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The Financial Situation 


N THE slow progress that is being made in Con- 
gress with numerous important legislative 
measures, and the fantastic propostions of one kind 
or another that are being advocated for currency 
and credit inflation, even by Congressmen and United 
States Senators who in the past have been wedded 
to sound doctrines, one event of the present week 
stands out with great prominence. We refer to the 
action of the United States Senate on Tuesday on 
the silver question. This happened during the con- 
sideration by the Senate of the Carter Glass banking 
reform bill, or, to quote the exact language and pur- 
pose of the measure, as expressed in its title, the bill 
designed “to provide for the safer and more effective 
use of the assets of Federal Reserve banks and of 
National banking associations, to regulate inter-bank 
control, to prevent the undue diversion of funds into 
speculative operations, and for other purposes.” 
Senator Long of Louisiana proposed an amendment 
for extending the use of silver and Senator Wheeler 
of Montana offered a substitute amendment to re- 
monetize silver on the old 16-to-1 basis. 

Under the Long amendment the dollar of 25.8 
grains of gold would have been retained as the 
standard, but 371.25 grains of silver would constitute 
adollar. Using this as a standard, the Long amend- 
ment directed the Secretary of the Treasury to buy 
any quantity of silver necessary to raise the price 
of silver to the arbitrary standard, paying for it 
in silver certificates, which were to be authorized as 
legal tender. The silver so purchased was to be 
held as a reserve against the certificates, but it was 
provided that the Treasury must always have on 
hand 10% more silver than there were certificates 
outstanding. Senator Long brought up the silver 
question by introducing the day before (Jan. 23) 
without change, as an amendment, the House bill 
written by Representative Cross of Texas. Senator 
Wheeler immediately offered as a substitute for 
the Long amendment another incorporating the sub- 
stance of a silver bill which he had previously intro- 
duced. This Wheeler amendment provided without 
qualification that silver should bear a relationship 
to gold in the ratio of 16-to-1. It specified that a dol- 
lar’s worth of gold should continue to be 25.8 grains of 
gold and that the value of silver should be arbitrarily 
fixed at 412.5 grains to the dollar. The Long amend- 
ment reduced the ratio of silver to gold to about 
14-to-1 and established a more complicated mechan- 
ism for maintaining this ratio. 

When the amendments came up for a vote on Tues- 
day (Jan. 24) Senator Wheeler’s amendment was 


finally tabled with Senator Long’s amendment by 
the decisive vote of 56 to 18. Senator Wheeler, we 
are told in the news dispatches, built his thesis on 
the claim that his amendment would restore purchas- 
ing power to 60% of the people of the world who 
live on a silver basis. The 56 members of the Senate 
who voted to table the Long amendment, including 
the Wheeler amendment, consisted of 32 Republicans 
and 24 Democrats, while the 18 who voted against the, 
motion to table comprised six Republicans and 12 . 
Democrats. 

The significance attached to this overwhelming. .- 
vote in rejection of the coinage of silver appears in 
the statement of the Washington correspondent of 
the New York “Times,” who in his report on the 
action was prompted to say: “The whole question 
of currency inflation, which has been stalking the 
Capitol for weeks, and so far has been held behind 
cloak-room doors, boiled out on the floor of the 
Senate to-day and precipitated the most serious de- 
bate which has held the attention of that body in a 
long time. Put forward by its proponents as an 
industrial panacea, those who opposed it rushed 
to warn their colleagues solemnly that the way of 
inflation was paved with ruin.” 

This action of the Upper House of Congress is 
the more gratifying inasmuch as it contrasts so 
strongly with the inflationary proposals that appear 
to be finding favor in the Lower House, and particu- 
larly in the Banking Committee of the House of 
Representatives. Time was when radical propo- 
sitions regarding banking and currency found their 
main support in the United States Senate, while 
conservative leanings were most in evidence in the 
House of Representatives. It would be necessary to 
go back no further than the time of the enactment of 
the Federal Reserve law for confirmation of this 
statement. Now inflationary proposals seem to be 
running rampant in the rank and file of the members 
of the House. As an illustration, Associated Press 
advices from Washington, Jan. 20, quoted Chair- 
man Steagall of the House Banking Committee as 
saying that the Committee was considering pro- 
posals for currency expansion and for postponement 
of payment of Federal Land Bank loans. Mr. Stea- 
gall was reported further to the following effect: 


“T have proposed a conservative currency expan- 
sion bill. Its first section provides that the Secre- 


tary of the Treasury issue $1,000,000,000 in Treasury 
notes secured by Government bonds to be held against 
the notes. 

“These notes would be made legal tender and re- 
deemable in lawful money. They could not be re- 
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tired before the bonds mature, and in no event before 
10 years. 

“This would put in actual circulation the amount 
it was thought the Glass-Borah amendment to the 
Home Loan Bank Law would. 

“A second section of this bill would direct the 
issuance of $250,000,000 in silver certificates. 
Against them would be held in the Treasury silver 
bullion to the value of $250,000,000 at present market 

rices, 

' “Thereafter, silver certificates would be issued 
monthly for the amount of the anticipated monthly 
production of silver in the United States, purchased 
at the prevailing market price. Such certificates 
would be legal tender for all debts, public and pri- 
vate, and redeemable in the lawful money of the 
United States. 

“In case of redemption they would be reissued and 
kept outstanding permanently. This means estab- 
lishing the policy of using as money all the silver pro- 
duced in the United States, and represents an effort 
to expand along sound and ‘conservative lines.” 


If anything wilder or more fantastic than the fore- 
going can be conceived, we would like to hear of it, 
and when Mr. Steagall calls such proposals “sound 
and conservative,” one is prompted to ask what he 
would consider radical and extreme proposals. Cer- 
tainly if his proposals should find their way to the 
statute book, he would quickly have a rude awaken- 
ing to their true nature and character. 

ining 

ESIDES defeating the silver amendments, the 
United States Senate distinguished itself by 
passing by an overwhelming vote the Glass Banking 
Bill, whose purpose and character have already been 
indicated above. The bill passed the Senate on 
Wednesday by a vote of 54 to 9, after a long period 
of filibustering. The main controversial features 
were the proposed silver amendments and the pro- 
vision for branch banking. This last was amended 
so as to permit branch banking only in the States 
where it is permitted by State laws, and to that ex- 
tent Senator Long’s persistent filibustering proved 
successful. Most assuredly if branch banking is to 
be permitted at all, it should go no further than that. 
We think it would be the gravest kind of a mistake 
to enact any legislation calculated to undermine or 
to destroy the country’s unit system of banking. The 
main argument put forth in favor of State-wide or 
nation-wide branch banking is that the country 
during the last few years has had an unconscionable 
number of bank failures, and that the major number 
of these has consisted of small banks in the remoter 
localities of the country. But except in the few cases 
where there has been actually bad or dishonest man- 
agement, these failures have been due to underlying 
conditions, and they have not been confined to the 

small institutions. 

All kinds of banks have failed, large ones as well as 
small ones, banks with branches and banks without 
branches. The failures have been due to the complete 
breakdown of values of every character and descrip- 
tion—land values, farm values, security values, and 
especially the utter fading away of the value of farm 
products—grain, live stock, cotton and almost every- 
thing else raised or produced on the farm, the planta- 
tion and the ranges. The banks made loans to cus- 
tomers who could and would have repaid them, except 
for the fact that the products on which they were 
based lost all value through no fault of their own. 
The desperate plight of the agricultural classes and 
the strenuous efforts now being made in Congress to 
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relieve them bear witness to that fact. This, and 
not the absence of authority to engage in branch 
banking, accounts for the widespread character of 
the bank failures. As a matter of fact, States with 
laws permitting branch banking have not been ex- 
empt from failures, any more than those where no 
such authority exists. The State of California has 
long been regarded as the citadel of branch banking, 
but this very week a number of banks in that State 
have been forced to the wall. 

As amended, the provision for branch banks in the 
Glass Banking Bill confimes branch banking by Na- 
tional banks, as already stated, to those States where 
State laws confer the right upon banks operating 
under State law, and also subject to the restrictions 
as to location imposed by State laws. It is further- 
more provided that “No such association shall estab- 
lish a branch outside of a city, town or village in 
which it is situated unless it has a paid-in and unim- 
paired capital stock of not less than $500,000; pro- — 
vided, that in States with a population of less than 
1,000,000, and which have no cities located therein 
with a population exceeding 100,000, the capital shall 
be not less than $250,000.” 

As to the Glass Bill generally, apart from the 
branch banking provision, it is a comprehensive 
measure, containing some good features and also 
some features of questionable value. We do not 
think the present is the proper time for engaging in 
any extensive revisions of the country’s banking laws. 
We are living in an era of inflation, a time when 
everybody seems to be imbued with the idea that 
new and further credit facilities must be provided 
in order to bring about a recovery in values and 
insure a revival of trade, though this very process 
has been constantly pursued for the whole of the last 
three years without the least effect in achieving the 
object sought. Legislation undertaken at such a 
time is certain to partake of the prevailing thought 
and tendencies—that is, it will aim at the extension — 
of credit facilities, when there really should be a cur- 
tailment and restriction of such facilities, so as to 
guard against a repetition of the speculative debauch 
from the effects of which the country is now suffer- 
ing. After the lapse of some further time and 
gradual approach to the normal, the country will be 
in better position to engage in real banking reform. 

It seems to be thought that not enough time re- 
mains anyway at the short session of Congress to 
put through the Glass Bill, and that hence any bill 
for the revision of the country’s banking laws must 
go over to the new Congress to be summoned shortly 
after the 4th of March. Chairman Steagall of the 
House Banking Committee has announced that the 
Committee is likely to give early consideration to 
the Glass Bill, but there is little comfort in that 
thought if he means to graft upon it the ideas he ex- 
pressed in his statement of last week as reviewed 
above. In that event the bill is certain to emerge in 
greatly changed form, and likely to be lost in the 
shuffle between the two Houses. In any event, delay 
is likely to be beneficial, rather than the reverse, 


for the reason already stated. 
———_ @-—__— . 


y htevoonsar little progress is being made in 

the United States Senate with the Farm Par- 
ity, or Domestic Allotment Bill. The problem of 
relief for the agricultural classes, in their present 
dire distress, is an inherently difficult one, and views 
differ widely as to the best course of action to pursue. 
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In the meantime a very reprehensible spirit is grow- 
ing up’in some of the farming sections, a spirit which 
is not calculated to aid in the solution of the problem 
and which is indefensible in itself. Incredible as it 
may seem, in North Dakota talk is being indulged in 
of seceding from the Union—as if that would help 
the farmers to get what they so sadly need, namely, 
higher prices for their products. An Associated 
Press dispatch from Bismarck, North Dakota, Jan. 
17, reported that a resolution recommending that 39 
States secede from the Union and leave the nine 
States of the “financial East” to form another coun- 
try came before the State Senate on that day and 
precipitated a turbulent debate, with charges that 
the proposal “bordered on treason,” which it un- 
doubtedly did, the resolution having been offered the 
day before in the North Dakota Senate by State Sen- 
ator W. E. Martin. Nevertheless, and notwithstand- 
ing this proper characterization of the resolution, a 
motion to publish it, we are told, was carried by a 
vote of 28 to 20, “amid applause from the crowded 
gallery, after several Senators favoring publication 
read into the record remarks that they were merely 
voting for this proposal and not on the merits of the 
resolution itself.” The dispatch then went on to say: 


“Previously a motion to strike from the resolution 
a reference to the ‘Star-Spangled Banner’ was de- 
feated by one vote, the presiding officer, Lieutenant- 
Governor Ole H. Olson, casting the deciding ballot. 

“The resolution, naming Maine, New Hampshire, 
Vermont, Massachusetts, New York, Pennsylvania, 
Connecticut, Rhode Island and New Jersey as the 
‘financial East’ which had ‘so manipulated Congress’ 
that they had ‘become rich at the expense of the rest 
of the Union,’ proposed that the remaining States 
secede from the Union, ‘carrying with us the Star- 


Spangled Banner and leaving them [the Eastern 


States] the stripes, which they richly deserve.’ 

“It demanded that the new country of the West 
‘have no treaty or trade relations, no agreement or 
understandings whatsoever, no business or social 
connections, and we then can proceed to build anew 
and carry out the principles of democratic govern- 
ment as founded by Washington and Jefferson.’ 

“In the debate Senator James P. Cain said he 
could not believe ‘that members of this legislative 


body want to say to the patriotic citizens of this 


State and nation that they want to publish a resolu- 
tion that borders on treason and sedition.’ 

“Senator A. F. Bonzer Jr. said that while he was 
not discussing the merits of the resolution he strongly 
favored its publication in the journal to stand ‘as a 
message to the East that North Dakota be recognized 
and have a place in the Union.’ ” 


The foregoing is an illustration of the wild and 
senseless talk that is being so generally indulged in 
by people who ought to know better but whose minds 
and reason are being upset by inflammatory speeches 
by people in legislative halls who thereby hope to 
gain the favor of their constituents. The charge that 
the “financial East” is responsible for the fact that 
the price of wheat and other agricultural products 
has dropped almost out of sight reflects not merely 
superficial thinking but the absence of all thinking. 
Has the “financial East” stopped buying wheat in 
this country, and is it now supplying its needs from 
abroad, to the detriment of the agricultural classes? 
Everybody who knows anything knows that the ques- 
tion is a foolish one, since a tariff duty of 42c. a 
bushel is imposed upon all wheat coming from foreign 
sources and that as a consequence no foreign wheat 
in quantity enters the ports of the United States. 
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On other leading products the Western farmer enjoys. , 
similar protection. sf osctetd 

It is not the domestic market that the American 
producers have lost, but the foreign markets, and | 
particularly the British market. And to whom have 
they lost this British market, and why? The facts 
are perfectly plain, and no one disputes them. The 
British market has been lost—and British needs are 
enormous—because Canadian wheat has supplanted 
American wheat, and Australian wheat has in like 
manner displaced wheat grown in the United States. 
Is this because home-grown wheat is inferior in grade 
or character to Canadian or Australian wheat? Not 
a bit of it. Just as good spring wheat is raised this 


side of Winnipeg as on the other side. Then what is 


the cause of the displacement of American wheat by 
Canadian wheat? The answer lies on the surface. 
Ever since Great Britain passed off the gold standard 
on Sept. 21 1931 the Canadian dollar has been at a 
discount, the same as the pound sterling, and this dis- 
count is running at the rate of 10 to 15%. 

It is this depreciation of the Canadian dollar that 
has given Canadian wheat such a great advantage 
over American wheat in foreign markets. As if that 
were not enough, through the Ottawa trade agree- 
ments a further staggering blow has been dealt wheat 
grown in the United States. Through these Ottawa 
agreements a discriminatory tax of six cents a bushel 
is imposed in the British market against wheat com- 
ing from the United States—that is, wheat coming 
from Canada is admitted free of duty in Great 
Britain while wheat from the United States must 
pay a tax of six cents a bushel. And it must be re- 
membered that wheat from Australia, which is also 
within the British Empire, enjoys a similar prefer- 
ence over American wheat. 

The two together, the depreciation of the Canadian 
dollar and the discriminatory duty of six cents a 
bushel, have done the trick. American wheat is now 
completely shut out of the British market, and appar- 
ently this is to remain a permanent condition, and 
certainly it amounts to a virtual denial of the British 
market to American wheat, except perhaps in the 
case of a general crop disaster, when, for that or some 
other reason, a general shortage of wheat should 
ensue. As long as the Ottawa agreements remain in 
their present form, the discriminatory tax of six 
cents a bushel will constitute a preference to that 
extent in favor of Empire wheat. There has latterly 
grown up considerable discussion of the part played 
by the depreciation of the currency in so many dif- 
ferent countries in affecting adversely the foreign 
trade of the United States, and this is leading the 
Hoover Administration to declare that either there 
must be an agreement to return to the gold standard 
by Great Britain and the other countries now off the 
gold basis, as part of the settlement of the inter- 
governmental debt question, or else United States 
customs duties must be raised even higher than they 
now are. Nothing is yet said of the discriminatory 
duties of various kinds (not merely wheat) imposed 
against the United States under the Ottawa agree- 
ments, since it is not yet realized that these dis- 
criminatory duties constitute an equal if not a still 
more serious drawback, inasmuch as they involve a 
permanent disability to that extent upon the foreign 
trade of the United States. 

Virtually no wheat whatever entered a British 
port from the United States during the month of 
December. But does any blame for this rest upon 
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the “financial East”? And since it is clear that no 
blame does attach to the “financial East,” upon 
which the maledictions of the Western farmer are 
being visited, why not seek means of redress at the 
proper source, that is by undertaking to remove the 
drawbacks that are interfering so seriously with the 
foreign trade of the United States? Incidentally 
we wish to point out that if the agricultural West 
and the agricultural South are finding themselves 
so deeply in the mire, the manufacturing East is 
suffering no less seriously from the existing depres- 
sion, with unemployment of staggering extent, and 
no one has yet been able to devise any sure plan for 
emerging out of the long-continued disaster. In that 
respect the whole country, from one end to the other, 


is in the same boat. 
er 


AST Sunday night Ogden L. ‘Mills, Secretary of 
the United States Treasury, gave notice of the 
offering of a new series of Treasury notes to the 
amount of $250,000,000 (or thereabouts), bearing 
only 254% interest, the lowest rate at which any 
issue of Treasury notes has ever been put out, and 
the usual unqualified success attended the offering, 
subscription books being opened Monday morning 
and being closed at the close of business on the same 
day, in such overwhelming fashion did the subscrip- 
tions come pouring in. It was announced on Thurs- 
day that with the offering only $250,000,000 the sub- 
scriptions had aggregated no less than $7,800,000,000. 
Curiously enough, though President Hoover, in his 
message of last week, enjoining upon Congress once 
again the necessity of balancing the budget, was 
prompted to remark (after expressing the opinion 
that Federal income taxes had been raised to the 
limit), that “one of the first economic effects of the 
increases already made is the retreat of capital into 
tax-exempt securities and the denudation of industry 
and commerce of that much available capital”—in 
face of that declaration of the President this new 
issue of Treasury notes is made expressly “exempt 
both as to principal and interest from all taxation 
(except estate or inheritance taxes) now or here- 
after imposed by the United States, any State, or any 
of the possessions of the United States, or by any 
local taxing authority,” which means that the notes 
are exempt from the high surtaxes as well as the 
normal Federal taxes, and moreover, the notes run 
for the full five-year period during which any obliga- 
tions of the United States can thus be made doubly 
tax exempt, they being dated and bearing interest 
from Feb. 1 1933 and being due Feb. 1 1938. Thus 
fortified and advantaged, the notes, immediately 
upon the offering, advanced to a premium, being 
quoted on a “when issued” basis at 100 17/32 bid 
and 100 19/32 asked. 
There is obviously no mystery about the success in 
selling United States obligations at unprecedentedly 
low interest rates under such terms and conditions, 


and at a time, too, when all financial markets are ° 


glutted with unemployed funds. 

But we wonder how the new Administration will 
feel about the matter should they decide to add no 
further to the volume of wholly tax-exempt securi- 
ties, but issue long-term securities which can be made 
exempt only from the ordinary normal taxes. The 
Roosevelt Administration certainly cannot hope, 
under the change, to duplicate the exceedingly low 
rates of interest at which the present Administration 
has been floating United States obligations wholly 
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devoid of income taxes of every description. 

It appears, too, that a new factor has come in to 
swell the subscriptions. They are being padded be- 
cause the subscribers know that they are going to get 
far less than they are asking for. On that point let 
Secretary Mills answer for himself, as follows: 


“The large oversubscription for recent Treasury 
offerings should not be regarded as an indication that 
idle funds are available in an amount even remotely 
approaching the total subscribed for,” Secretary 
Mills said. 

“This great volume of subscriptions is due in large 
measure to the fact that many subscribers are delib- 
erately applying for amounts far in excess of their 
requirements, anticipating that under the Treasury’s 
percentage allotment they will receive a reduced 
amount approximately their actual needs. 

“This practice of padding has steadily increased 
until it has now reached such proportions that the 
department must consider measures to deal with it 
in the interests both of subscribers and _ the 
Treasury.” 


The Secretary of the Treasury has also received 
tenders the present week for a new issue of 91-day 
Treasury bills to the amount of $80,000,000, “or 
thereabouts.” These bills are dated Jan. 25 and they 
will mature on April 26. The tenders were received 
on Monday, and they aggregated $427,740,000, out 
of which $80,020,000 were accepted at an average 
price of 99.954, equal to an interest rate of about 
0.18% on a bank discount basis. It will be recalled 
that last month the Treasury disposed of $100,- 
039,000 of 91-day Treasury bills, dated Dec. 28, on a 
bank discount basis of only 0.09%. This broke all 
records for a low rate of return to the purchasers of 
the bills. The next offering of bills was dated Jan. 9, 
and the Secretary then sold $75,090,000 of 91-day bills 
on a discount basis of 0.20% per annum, while yet 
later he disposed of $75,032,000 of 91-day bills dated 
Jan. 18 at an average rate of 0.24%. This week’s 
rate of 0.18% is a change again in the other direction. 

ae OE 

HE present week has seen some important devel- 
opments in the railway world. Foremost 
among these, of course, is the announcement which 
came on Wednesday that the Delaware & Hudson Co., 
controlling the railroad of the same name, had ac- 
quired approximately 10% of the capital stock of 
the New York Central RR., or approximately 500,000 
shares, the outstanding stock of the New York Cen- 
tral falling just a little short of $500,000,000, of which 
the Delaware & Hudson has now acquired approxi- 
mately $50,000,000. The announcement was made 
by the venerable President of the Delaware & Hudson, 
Leonor F. Loree, who stated that the stock had been 
acquired in the open market through J. P. Morgan & 
Co., and that the purchase was made out of surplus 
funds and as an investment, “feeling confident that 
with revived prosperity New York Central will be 
one of the first railroads to show a return of earning 
power and sound and intrinsic value.” A statement 
also came from F. E. Williamson, President of the 
New York Central, that the purchase, which had ex: 
tended over a considerable period of time, had been 
made with the full knowledge and approval of the 
directors of the New York Central and the interests 
which have so long been identified with its man- 

agement. 

That the step will prove of mutual advantage to 
both the Delaware & Hudson and the New York 
Central is beyond question, but it has a significance 
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far beyond that. Mr. Loree is one of the ablest rail- 
road managers in the entire country, and he is also 
a shrewd judge of values, and when he makes a 
purchase of this kind and makes it, as announced, 
as an investment, it behooves everyone to take notice. 
It indicates, on the one hand, his confidence in the 
strength of the New York Central as a railroad prop- 
erty of the highest and best type, and on the other 
hand, that in the general and prolonged decline in 
railroad securities New York Central has dropped to 
a figure where in his estimation it is selling below its 
intrinsic value. The stock acquired is understood to 
have cost an average of $20 a share, at which figure 
it may well be regarded as a bargain, as far as any 
competent person can judge of mundane conditions 
in the present troublous state of the world’s affairs. 

Mr. Loree at the same time made it plain that not- 
withstanding this large venture, which from an in- 
vestment standpoint gives every promise of proving 
a huge success, the Delaware & Hudson management 
has no intention of departing from conservative prin- 
- ciples and accordingly the company omitted the dec- 
laration of the quarterly dividend on the stock of 
the Delaware & Hudson Co. The precise official 
explanation in that respect was that “in view of re- 
duced earnings due to general business conditions 
the board of managers decided to take no action with 
reference to the dividend normally payable March 20 
next and which dividend is ordinarily declared at 
the January meeting of the board.” It might be 
added that a quarterly dividend of 114% was paid 
on Dec. 20, and also on Sept. 20, and that prior to 
that date the company paid 214% each quarter for 
the 25 years from 1907 to and including June 20 1932. 


balaclip ati 
DIVIDEND announcement of the opposite 
character was that of the Pennsylvania RR., 
which declared a dividend of 1% (50c. a share) on 
the shares of $50 par value, payable March 15. This 
will be the first dividend since the 1% paid on Feb. 29 
last year, and which came out of the earnings of the 
calendar year 1931. There had been some question 
as to whether the Pennsylvania management would 
make any payment at this time, but it was evidently 
the desire not to break the record of continuous pay- 
ment of a dividend of some kind in every year since 
the establishment of the system, back in 1847, when 
the first installment on subscriptions to the capital 
stock was paid. Until 1855 payment on stock sub- 
scriptions were designated as interest. In providing 
for the present distribution the Pennsylvania man- 
agement has been careful to guard against undue 
expectations as to dividends in the near future, a 
statement being issued reading as follows: ‘The net 
income for the year 1932, against which the dividend 
will be charged, was equal to 2% upon the capital 
stock. The directors of the company, after careful 
consideration of the best interests of the company 
and its stockholders, declared the foregoing dividend 
although the outlook for the year 1933 at present is 
not clear; therefore, further dividends during the 
year 1933 cannot be expected unless there is a ma- 


terial increase in the company’s income.” 
a 


HE condition statements of the Federal Reserve 
banks this week show a further reduction of 
$14,882,000 in the holdings of United States Govern- 
ment securities, though there has not been any reduc- 
tion in the volume of Reserve credit outstanding, 
as measured by the total of the bill and security hold- 
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ings of all classes. This latter is reported at $2,064,- 
031,000 the present week as against $2,063,384,000 
last week. The slight increase in this last instance 
is due to the fact that the diminution in the holdings 
of United States Government securities was offset 
by an increase in the discount holdings of the 12 
Reserve institutions (reflecting direct borrowing by | 
the member banks) from $248,668,000 to $264,698,000. 

Federal Reserve note circulation shows a further 
increase during the week from $2,697,295,000 to 
$2,705,667,000, and banking troubles may again be 
given as the explanation. Last week the banking 
troubles at St. Louis were the cause, and it was 
found that the whole of the increase, and more, too, 
had occurred at the Federal Reserve Bank at St. 
Louis, which reported a jump in its note issue from > 
$105,313,000 to $137,085,000. The present week the 
note issue of the St. Louis Reserve Bank is reported 
somewhat lower, at $133,763,000. But this week 
banking troubles have also developed in California, 
and, accordingly, the note issue of the San Fran- 
cisco Reserve Bank shows an increase from $220,- 
967,000 to $240,199,000. Member bank borrowing at 
San Francisco increased from $25,176,000 to $36,- 
750,000. There have also been some bank failures 
at Kansas City during the week, and this is reflected 
in an increase in the note circulation of the Kansas 
City Federal Reserve Bank from $90,511,000 on Jan. 
18 to $93,317,000 Jan. 25. 

Gold holdings of the 12 Reserve institutions show 
further increase—this time from $3,236,441,000 to 
$3,258,701,000, which, however, is less than the re- 
duction in the gold held abroad, which during the 
week dropped from $51,091,000 to $13,589,000, the 
difference in this last instance being $37,502,000. 
It will be recalled that on Thursday of last week 
(the day after the week covered by the weekly Fed- 
eral Reserve statements) a decrease in the gold held 
abroad for that day of $25,101,200 was reported, and 
this was taken as indicating that a corresponding 
amount of the gold still held abroad had been repur- 
chased by the Bank of England, though all official 
information on that point was lacking. This week 
the gold statement for the week ending Wednesday 
night shows a decrease in the gold held abroad of 
$37,502,000, the same as is shown in the Federal 
Reserve condition statements, but at the same time 
shows total gold importations for the week ending 
Wednesday night of $32,051,000, of which $21,630,000 
represented arrivals from England. 

Deposit liabilities of the 12 Reserve banks were 
reduced during the week from $2,607,872,000 to 
$2,587,244,000, notwithstanding that foreign bank 
deposits ran up during the week from $20,539,000 to 
$33,640,000. The falling off in total deposits was 
due to a reduction in member bank reserves from 
$2,545,151,000 to $2,513,199,000. The result alto- 
gether of the increase in the gold holdings with the 
expansion in note circulation, but contraction in the 
deposit liabilities, is that the ratio of total reserves 
to deposit and Federal Reserve note liabilities com- 
bined increased during the week from 64.7% 
to 65.4%. 


ciasincainabiiens 


HE New York stock market this week moved 
within a narrow groove, with no great fluctua- 

tions except in the case of a few special stocks. In 
the early part of the week stocks were inclined to 
move lower, but on Tuesday the market showed a 
disposition to rally, and its tendency has been firm 
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since then, except that the tobacco stocks have been 
weak, in part on the omission of the extra dividend 
by the American Tobacco Co. and in part on rumors 
of a new cigarette price cut. The cigarette trade 
talked of a further cut of 60c. a thousand to $5.40; 
the cut on Jan. 3 reduced the price from $6.85 to $6 a 
thousand. The weakness on Monday was due to a 
reduction in milk prices in the Greater New York 
area, which brought selling into Borden Co. shares 
and caused heaviness in National Dairy stock, which 
previously had displayed weakness. Motion picture 
shares were in supply due to reductions in seat prices 
and because of an application for a receivership for 
Radio-Keith Co. The clamor for inflation in 
Congress, along with Senator Borah’s statement that 
the Federal budget could not be balanced and that 
reflation through the medium of currency adjust- 
ment seemed the only way out of the dilemma sent 
up foreign exchange rates, the French franc in par- 
ticular showing a sharp rise. But the local market 
was not impressed and did not take this talk seri- 
ously, and on Tuesday the franc again moved down- 
ward. 

After Monday the market displayed an improved 
tone. Better buying of the railroad stocks served 
as a strengthening influence. The omission of the 
quarterly dividend on Delaware & Hudson stock of 
course served to depress the price of that stock, but, 
on the other hand, the announcement of the purchase 
of 500,000 shares of New York Central stock by the 
Delaware & Hudson Co. and the declaration of a 
dividend of 1% on Pennsylvania RR. shares served 
as mild stimulating factors in the railroad list. The 
bond market on the whole gave a good account of 
itself, and United States Government securities were 
favorably influenced by the announcement of a heavy 
oversubscription for the $250,000,000 issue of five- 
year Treasury notes bearing only 254% interest. 

The commodity markets did not appear to make 
much of an impression on the stock market, and, 
indeed, trading in stocks was very light, aggregate 
dealings on no day of the week actually reaching 
a full million shares. Wheat prices showed a 
tendency toward lower levels on Saturday and 
Monday, but subsequently rallied and then declined 
again. The May option for wheat at Chicago yester- 
day closed at 4734c. a bushel as against 4714c. at the 
close on Friday of last week. Middling upland spot 
cotton in the New York market closed yesterday at 
6.25c. as against 6.25c. on Friday of last week. One 
of the developments was active trading in the silver 
market, and at rising prices, presumably on the 
efforts made to increase the use of silver as currency 
in some way, though the United States Senate by a 
very decisive vote on Tuesday rejected the amend- 
ment for the use of silver in this country. The price 
of silver in London yesterday was 17 pence per ounce 
against 16 15/16 pence on Friday of last week. In 
the New York market silver was quoted yesterday at 
2516c. against 253¢c. on Friday of last week. The 
“Tron Age” reported an increase in the production 
of steel from 16% of capacity to 17%, but at the 
same time great weakness in prices in a number of 
directions. 

Some further diyidend reductions and omissions 
occurred aside from that of the Delaware & Hudson 
Co. and the omission of the extra dividend by the 
American Tobacco Co., which latter declared the 
usual quarterly dividend of 5% on the common stock 
and on common stock B, but made no declaration of 
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the annual extra dividend ordinarily payable about 
the same time. The Bond & Mortgage Guarantee Co. 
omitted its usual quarterly dividend, and the Bige- 
low-Sanford Carpet Co., Inc., omitted the quarterly 
dividend of 114% due Feb. 1 on the 6% cumul. pref. 
stock. The Lehigh Coal & Navigation Co. reduced 
the quarterly dividend on common from 20c. a share 
to 10c. a share, after having made several reductions 
in previous quarters. The Ingersoll-Rand Co. re- 
duced the quarterly dividend on common from 50c. 
a share to 3714c. a share, also after previous reduc- 
tions. The Jones & Laughlin Steel Corp. further re- 
duced the quarterly dividend on the 7% cumul. pref. 
stock from 75c. a share to 25c. a share. The Vick 
Financial Corp. reduced the semi-annual dividend 
on its capital stock from 15c. a share to 714c. a share, 
and the Sherwin-Williams Co. further reduced the 
quarterly dividend on common from 3714c. a share 
to 25c. a share. The Niagara Hudson Power Corp. 
decreased its quarterly dividend on the common stock 
from 30c. a share to 25c. a share, and the Southern 
Pipe Line Co. reduced on its capital stock from 15c. 
a share quarterly to 10c. a share. The call loan 
rate on the Stock Exchange again remained un- 
altered at 1%. 

Trading has again been light. At the half-day 
session on Saturday last the dealings on the New 
York Stock Exchange aggregated 366,377 shares; 
on Monday they were 664,152 shares; on Tuesday, 
493,201 shares; on Wednesday, 751,743 shares; on 
Thursday, 808,880 shares, and on Friday, 972,108 
shares. On the New York Curb Exchange the sales 
last Saturday were 50,880 shares; on Monday, 85,625 
shares; on Tuesday, 100,975 shares; on Wednesday, 
$0,615 shares; on Thursday, 80,160 shares, and on 
Friday, 104,170 shares. 

As compared with Friday of last week, prices 
show irregular but quite narrow changes, as a rule. 
General Electric closed yesterday at 1514 against 
1434 on Friday of last week; Brooklyn Union Gas at 
79 against 80; North American at 2814 against 291, ; 
Standard Gas & Elec. at 1214 against 1334 ; Consoli- 
dated Gas of N. Y. at 5834 against 5914; Pacific Gas 
& Elec. at 30 against 2914; Columbia Gas & Elec. at 
1614 against 1634; Electric Power & Light at 614 
against 614; Public Service of N. J. at 5314 against 
53; International Harvester at 22%, against 21%; 
J. I. Case Threshing Machine at 4614 against 46; 
Sears, Roebuck & Co. at 20 against 1934 ; Montgomery 
Ward & Co. at 1414 against 1334 ; Woolworth at 3314 
against 3214; Safeway Stores at 4014 against 41; 
Western Union Telegraph at 2614 against 2614; 
American Tel. & Tel. at 10534 against 10554; Inter- 
national Tel. & Tel. at 744 against 7144; American 
Can at 61144 against 6014; United States Industrial 
Alcohol at 20 against 2534; Commercial Solvents 
at 1154 against 1134 ; Shattuck & Co. at 8% against 
9, and Corn Products at 56 against 5314. 

Allied Chemical & Dye closed yesterday at 8614 
against 865 on Friday of last week; Associated Dry 
Goods at 414 against 4; E. I. du Pont de Nemours 
at 4014 against 40; National Cash Register A at 73% 
against 734; International Nickel at 734 against 8; 
Timken Roller Bearing at 15% against 1614; Johns- 
Manville at 2114 against 2014 ; Gillette Safety Razor 
at 1734 against 177%; National Dairy Products at 
1434 against 1514; Texas Gulf Sulphur at 23 against 
24; Freeport Texas at 2344 against 2314; American 
& Foreign Power at 634 against 65g; United Gas 
Improvement at 20 against 2014; National Biscuit 
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at 3934 against 397%; Coca-Cola at 80 against'791,,; 
Continental Can at 4134 against 41; Eastman Kodak 
at 59 against 5814; Gold Dust Corp. at 1434 against 
151g; Standard Brands at 145% against 1514; Para- 
mount Publix Corp. at 1 against 134 ; Kreuger & Toll 
at 1/32 against 44; Westinghouse Elec. & Mfg. at 
2914 against 2934; Drug, Inc., at 3534 against 36; 
Columbian Carbon at 34 against 33; Reynolds To- 
bacco class B at 3214 against 33; Liggett & Myers 
class B at 601% against 62; Lorillard at 1234 against 
13, and Yellow Truck & Coach at 314 against 33%. 

The steel shares have moved within narrow limits. 
United States Steel closed yesterday at 2914 against 
2914 on Friday of last week; United States Steel 
preferred at 6214 against 63; Bethlehem Steel at 15 
against 153g, and Vanadium at 121% against 12%. 
In the auto group Auburn Auto closed yesterday at 
4754 against 47% on Friday of last week; General 
Motors at 135g against 1354; Chrysler at 135% 
against 14; Nash Motors at 14%, against 143%; 
Packard Motors at 24% against 214; Hupp Motors at 
234 against 252, and Hudson Motor Car at 41%4 
against 43%. In the rubber group Goodyear Tire & 
Rubber closed yesterday at 16 against 1614 on Friday 
of last week; B. F. Goodrich at 5 against 5; United 
States Rubber at 414 against 414, and the preferred 
at 914 against 10. 

The railroad shares have made a moderate display 
of strength. Pennsylvania RR. closed yesterday at 
18% against 1814 on Friday of last week; Atchison 
Topeka & Santa Fe at 445% against 42%; Atlantic 
Coast Line at 2214 against 21; New York Central at 
19% against 1854; Baltimore & Ohio at 1014 against 
954; New Haven at 1614 against 1514; Union Pacific 
at 7614 against 7514; Missouri Pacific at 3 against 
3144; Southern Pacific at 18% against 1814; Mis- 
souri-Kansas-Texas at 8 against 7; Southern Rail- 
way at 614 against 554; Chesapeake & Ohio at 293% 
against 28; Northern Pacific at 15 against 1414, and 
Great Northern at 10 against 9%. 

The oil shares have also moved within narrow 
limits, notwithstanding the demoralization of crude 
oil prices as well as gasoline. Standard Oil of N. J. 
closed yesterday at 297% against 303g on Friday of 
last week ; Standard Oil of Calif. at 2434 against 25; 
Atlantic Refining at 16 against 157%; Texas Corp. 
at 1314 against 131%. In the copper group Anaconda 
Copper closed yesterday at 75% against 754 on Friday 
of last week; Kennecott Copper at 91% against 914; 
American Smelting & Refining at 1314 against 1314 ; 
Phelps Dodge at 514 against 5; Cerro de Pasco Cop- 
per at 714 against 7, and Calumet & Hecla at 24%4 
against 23%. 

icine 

OTATIONS on stock exchanges in the fore- 

most European financial centers moved in a 
narrow range this week, but a firm undertone pre- 
vailed. There were periods of irregularity at Lon- 
don, Paris and Berlin, but quiet strength also was 
manifested in a number of sessions on all markets 
with the result that small net gains predominated for 
the week. The favorable movements were stimulated 
mainly by expectations that the war debts problem 
soon will be settled along lines of greater concessions 
to the European debtors by the United States Gov- 
ernment. An offsetting factor on the two Continen- 
tal markets are the political uncertainties regarding 
the French budget and the German Cabinet. Re- 
ports from all markets indicate, however, that a 
hopeful atmosphere exists in regard to general busi- 
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ness prospects. This is due in no small part, ob- - 
servers believe, to the plethora of loanable funds, 
induced by international easy money policies. Sev- 
eral offerings of industrial debentures on the London 
market were reported this week, and rapid oversub- 
scription occurred. in all instances. The Italian 
market shows improvement in this respect, as well 
as the larger centers. An offering of 100,000,000 lire 
in 5% bonds of the Instituto Mobiliare Italiano, re- 
deemable 1941, was readily underwritten at the offer- 
ing price of 98, late last week. All the larger finan- 
cial centers report unusual ease in money rates. 

The London Stock Exchange was cheerful as trad- 
ing began, Monday, but the tone became uncertain 
as the session progressed. British funds remained 
unsettled and small net losses were registered. There 
were good features among industrial stocks, but also 
a number of losses. International securities started 
with a good trend, but ended materially lower owing 
to a sharp decline in the last hour. Most depart- 
ments of the market showed improvement Tuesday, 
in further quiet dealings. An advance in sterling 
helped British funds, which registered their best 
gains in more than a week. Home rail stocks im- 
proved and most industrial securities also advanced. 
The tendency Wednesday was again toward higher 
levels. British funds resumed their upswing, with 
the war debt speech by Chancellor of the Exchequer 
Neville Chamberlain quite helpful. Most industrial 
stocks moved in favor of holders, and international 
issues also reflected better sentiment. Business 
dwindled to very small proportions, Thursday, but 
the tone was again firm. British funds continued 
their sustained advance. Other sections of the mar- 
ket also were good, with the exception of home rail- 
road issues. Further advances were recorded at 
London yesterday, with British funds in the fore- 
front. Gold mining stocks improved sharply. 

The Paris Bourse was heavy at the start of trading, 
Monday, owing to fears that the long deliberations 
of the Chamber Finance Commission on the budget 
presaged an inability to balance the national income 
and expenditures. Gold mining stocks were in favor, 
but all other groups declined in the general wave of 
pessimism. The trend improved Tuesday, despite 
further uncertainty on the budget situation. Rentes 
were weak in recognition of the political difficulties, 
but virtually all other securities advanced. Reports 
indicated, however, that there was little public in- 
terest in securities. There was no business of any 
consequence on the Bourse Wednesday, owing to a 
strike of brokers and their employees against a pro- 
posal by the Chamber Finance Commission to abolish 
shares and bonds transferable to bearers and requir- 
ing endorsement by the holders. Officials of the 
Bourse deplored the strike, but took no measures to 
prevent the one-day demonstration against the pro- 
posed legislation. When general trading-was re- 
sumed, Thursday, prices moved upward in most sec- 
tions of the market, notwithstanding quiet dealings. 
Gold mining stocks were especially in demand, and 
there were also some good performances in foreign 
bonds. Prices drifted slowly downward at Paris, 
yesterday, in very quiet trading. 

The Berlin Boerse was dull and uncertain in the 
initial session of the week, with rumors of political 
dissension overshadowing the dealings. Electrical 
stocks and mining shares were better for a time, but 
a late reaction wiped out most of the gains. Small 
gains and losses balanced each other at the close, dis- 
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patches said. After an unsettled opening, Tuesday, 
prices recovered somewhat on the Boerse, but not 
enough to cancel the early losses. Investment buying 
in bonds was reported, and quiet strength prevailed 
in that department of the market. The trend 
Wednesday was greatly improved, notwithstanding 
continued quiet trading. Best performances were 
reported in I. G. Farbenindustrie and some of the 
electrical stocks. Fixed interest issues remained 
firm. The trend was uncertain Thursday, but net 
changes were altogether unimportant. Turnover 
was said to be of unusually small dimensions, even 
for the present period of persistent quietness every- 
where. Most stocks lost a little ground, but shipping 


shares proved an exception. An irregular tendency | 


prevailed yesterday, but changes were small. 
Es Aa 
ENTATIVE steps taken in Washington last 
week for. a survey of the war debts situation 
have aroused an immense amount of unofficial and 
frequently fruitless discussion, but they have also 
resulted in the clearing up of a few points of genuine 
interest. Official exchanges between the British and 
American Governments, which followed the Hoover- 
Roosevelt conference at the White House, indicate 
that the two countries apparently are far apart in 
their views of procedure, which alone has been con- 
sidered to date. That this is true is shown also by 
comparison of an address on the war debts by the 
British Chancellor of the Exchequer, Neville Cham- 
berlain, and speeches by American legislators. The 
official discussions on the problem are to begin with 
representatives of the British Government soon after 
Mr. Roosevelt takes office March 4. Representatives 
of other debtor nations already have been assured 
that they will be followed by similar exchanges. 
Washington reports leave no doubt that the debts of 
all the-countries will be resurveyed, whether they 
made their scheduled payments on Dec. 15 last or 
defaulted. 

In circles close to the President-elect, it was made 
plain late last week that he requested the conference 
with President Hoover in observance of the principle 
that a debtor should always have access to his cred- 
itor. Results of the meeting were announced in the 
joint statement issued at the White House on Jan. 20, 
and they were communicated immediately to the 
British Government in a note that has not been 
published. The sense of the communication is under- 
stood to be contained in an official announcement 
issued by the Foreign Office in London last Monday. 
In addition to reiterating that Mr. Roosevelt will 
be glad to receive British representatives in Wash- 
ington early in March for discussion of the war debt, 
this communication stated: “Mr. Roosevelt wished 
it to be understood that this discussion must be con- 
current with and conditional on the discussion of 
world economic problems and that British repre- 
sentatives should also be sent to discuss methods 
of improving the world situation.” London and 
Washington reports reflected some momentary con- 
fusion regarding the request of the British Govern- 
ment for a review of the debts, the impression pre- 
vailing publicly on this side that a further request 
had been made. It was made clear in London, 
finally, that Mr. Roosevelt was acting in response to 
the original request, made immediately after the 
November election here. 

The British Government responded Wednesday, 
with a note in which great satisfaction was expressed 
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regarding the reply to their proposal of Nov. 10 for . 
a discussion on the American debt question. It was 
indicated that British representatives will be sent . 
to Washington as soon as possible after March 4 for 
the conversations. “The effect of the debt situation 
upon a wide range of world economic problems is 
crucial to every government, and in the course of the 
discussion at Washington on the debt we shall be 
glad to take the opportunity of exchanging views 
with Mr. Roosevelt on those other matters in which 
the two governments are so closely interested,” the 
note continued. “It will be recognized that de- 
cisions on matters which constitute the subject of 
the approaching world economic conference and 
which affect other States cannot be reached before 
discussions take place at that conference between 
all the States represented there.” This British 
reservation was viewed both in London and Wash- 
ington as limiting the scope of the proposed Wash- 
ington conversations. 

Even more significant of the British attitude on 
war debts was the speech which Chancellor of the 
Exchequer Neville Chamberlain made at Leeds, 
Tuesday. “Until the nightmare of these intergovern- 
mental obligations has been laid to rest, we cannot 
hope that confidence among nations will be restored 
or that we can compass that financial and economic 
recovery which has been so long delayed,” Mr. Cham- 
berlain remarked. “We believe the total cancella- 
tion of reparations and war debts would be the best 
thing that could happen to the world as a whole, 
but if that is going further than American opinion 
is yet prepared to accept we shall gladly discuss with 
our American friends, whenever they are ready to 
receive our representatives, the lines on which an 
agreement can be reached, bearing in mind two things 
which seem to us essential: First, that the settle- 
ment to be reached must be a final settlement; sec- 
ond, that it must be one which will not involve a 
resumption of the claim on Germany for reparations, 
which it was the object of the Lausanne settlement 
last year to end.” 

This speech by Mr. Chamberlain and the reserva- 
tions in the British note occasioned an immediate 
stiffening in the attitude on this side. In the course 
of a debate in the upper chamber, Wednesday, Sen- 
ator Robinson of Indiana issued a reminder that Con- 
gress is on record as definitely opposed to any debt 
reduction. The correspondence with foreign nations 
now initiated can have only the one aim of debt 
reduction, he stated, and the question was asked by 
what right the President-elect “undertakes to do all 
that Congress has said shall not be done.” Senator 
Johnson of California also expressed vigorous oppo- 
sition to the proposed negotiations. In a previous 
Senate debate on the debts last week, profound re- 
sentment was expressed against the French attitude 
and default. Senator Borah, on the other hand, 
strongly commended Mr. Roosevelt for his stand on 
the debt discussions, while Senator Robinson of 
Arkansas took a similar view. 

The situation as a whole occasioned the interesting 
observation in a Washington dispatch of Thursday 
to the New York “Evening Post” that both England 
and America have virtually shifted their grounds on 
the debt problem. The United States formerly held 
that the debt issue must be considered separately 
from the tariff, currency and other economic prob- 
lems now before the world, while Great Britain 
wished to have the debts thrown into the general eco- 
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nomie conference, it was pointed out. As the matter 
stands now, America apparently wants the debts con- 
sidered in relation to the rest of the economic prob- 
lems while the British say that the debts must be 
considered by themselves and first. “Currency sta- 
bility has now come to be the main end that the 
United States will seek to obtain through reduction 
of the debts and in the economic conference that will 
follow,” the report added. 

The exchange of notes with the British Govern- 
ment occasioned a good deal of conjecture regarding 
the personnel of the mission London is to send to 
Washington in March. It was confidently predicted 
that Prime Minister MacDonald will head the British 
delegation if his health permits. There was every 
expectation in Washington, in view of the urgency 
of the British representations last November, that 
the mission will leave London next month and be 
ready to start negotiations with the new Adminis- 
tration at its very inception. Apparently in expecta- 
tion of such haste, several economic advisers of the 
President-elect went to the State Department in 
Washington last week immediately after the Hoover- 
Roosevelt conference, and began their studies of the 
problem of the war debts. Professors Raymond 
Moley and Rexford C. Tugwell, of Columbia Uni- 
versity, made prompt appearances at the State De- 
partment, and it is reported that Norman H. Davis 
also will participate in the preliminary study as a 
representative of Mr. Roosevelt. 

Other nations, as well as Great Britain, will be 
accorded ample opportunity for a review of their 
debts to the United States Government, the State 
Department indicated Tuesday. Ambassador Au- 
gusto Rosso of Italy conferred with Secretary of 
State Stimson on the debt question, Monday, and 
Ambassador Paul May of Belgium likewise visited 
the State Department. The announcement was made 
by State Department officials the following day that 
representatives from Italy, Czechoslovakia and Lith- 
uania would be welcome in Washington for separate 
discussions of their debt settlements. A request of 
Latvia will receive similar treatment, it was stated. 
The question appears to be under discussion between 
French officials and United States Ambassador 
Walter E. Edge in Paris, as Associated Press dis- 
patches from the French capital reported a confer- 
ence on the subject at the Quai d’Orsay, Wednesday. 
The view was confidently expressed in Paris, a dis- 
patch to the New York “Herald Tribune” said, that 
France and Belgium will have to be included in any 
new settlement of the war debts, notwithstanding 
the defaults of last December. A dispatch of Thurs- 
day to the New York “Evening Post” represented 
French opinion as believing that “Washington moves 
in an atmosphere of strange delusions,” if it thinks 
that separate settlements with the various debtor 
nations are possible. France believes that Great 
Britain is acting for all the countries included in 
the Lausanne “gentlemen’s agreement” for consulta- 
tions on European problems, with every step in the 
Anglo-American negotiations marked by “carbon 


copies” for all other debtors. 
a See 


CTIVITIES of the League of Nations were aug- 
mented this week, when members of the Coun- 

cil met at Geneva for their regular sessions which 
now occur every four months. The Council opened 
its seventieth session Tuesday by adopting a report 
of the Mandates Commission. This document occa- 
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sioned close questioning of the Japanese delegation 
regarding the rumored building of a naval base in the 
Pacific Islands under mandate of the Tokio Govern- 
ment. Mr. Ito denied that the slight increase in 
expenditures for port development was for any such 
purposes. After consulting his Government, he 
stated that the increases were solely the result of port 
improvements for economic purposes. The Council 
agenda included such lively items as the dispute on 
the Anglo-Persian oil concession cancellation, the un- 
declared war between Bolivia and Paraguay over the 
Chaco, and the dispute between Colombia and Peru 
over Leticia. But the Council failed to distinguish 
itself in any of these respects. Other gatherings of 
League bodies were equally colorless, with the excep- 
tion of the Committee of Nineteen, referred to else- 
where in these columns. The Organizing Committee 
for the World Economic and Monetary Conference de- 
cided, Wednesday, that this gathering will not be held 
for at least three months. The German representa- 
tives argued strenuously that a definite date should 
be fixed, but this was opposed by the British, Amer- 
ican and most other delegations. The power of con- 
voking the conference remains with the committee. 
The Bureau of the General Disarmament Conference, 
which finds that it cannot end any more than the 
Economic conference can begin, decided at a meet- 
ing, Tuesday, that the General Commission of th» 
Disarmament gathering will begin discussion of the 


French disarmament plans in one week. 
a 


RESIDENT EAMON DE VALERA and his 
associates of the Fianna Fail, or Irish Republi- 
can party, appear to be easy victors in the Irish Free 
State parliamentary election of last Tuesday, and 
continuance of the present Government in power is 
virtually assured. The counting of ballots will con- 
tinue for some time longer, as it is complicated by a 
system of preferential voting. Definite returns were 
available early yesterday, however, from about two- 
thirds of the 153 constituencies. They showed that 
the Fianna Fail had captured at least 52 seats in the 
Dail Eireann, as against 31 for the party headed by 
former President William T. Cosgrave. The Center 
party had obtained six seats, the Laborites six, and 
independents eight. As the Labor party has renewed 
its allegiance to Mr. de Valera, he is assured of suf- 
ficient parliamentary support to maintain his 
position and continue his policies. “It is now gen- 
erally admitted,” a Dublin dispatch to the New York 
“Times” said yesterday, “that if the election had 
been fought on a straight vote instead of propor- 
tional representation, the de Valera party would 
have had a landslide.” The balloting was marked by 
little disorder, despite the fervor of the campaign. 
Relations of the Free State with England and the 
rest of the Empire were among the chief points at 
issue in the campaign, but summaries of campaign 
speeches do not indicate that the two leading parties 
are very far apart in this regard. President de 
Valera expressed a desire for the friendliest rela- 
tions with Great Britain, but retracted no whit of 
his stand against the oath of allegiance and the land 
annuities. Mr. Cosgrave argued for an economic 
accord with England, but he also favored reduction 
of the land annuities by at least 50%. Although 
interest tended to center on the dispute with Eng- 
land, it was pointed out acutely in some dispatches 
that the real issue was an internal one, with Mr. de 
Valera inclined to serve the interests of the relatively 
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more numerous poor, while Mr. Cosgrave generally 
was considered a representative of the property 
classes. “De Valera and Cosgrave agree,” a report 
to the New York “Herald Tribune” remarked, “that 
the Free State must maintain protective tariffs ; they 
differ only upon their application and extent. They 
agree that the land annuities payable by the farmers 
must be reduced; they differ only upon the means of 
carrying out this process.” 
RTE EEN 
FINANCIAL adviser for the Government of 
Rumania will be appointed by the League of 
Nations under an agreement initialed at Geneva, 
Monday, by the League Finance Committee and a 
Rumanian delegation. The agreement provides for 
“technical and consultative co-operation” for four 
fiscal years beginning in April, a dispatch to the New 
York “Times” states. The financial adviser and his 
staff of assistants are expected to counsel the 
Bucharest regime in reorganizing its finances, bal- 
ancing its budget, running the National Bank and 
other matters. No loans to Rumania under League 
sponsorship are likely as a result of this agreement, 
it is reported. The Bucharest Government was 
urged to adopt this expedient by bondholders and 
by France, to whom she turned for a loan, the dis- 
patch remarked. The French Government consid- 
ered League financial advice quite necessary, it is 
indicated. “This is the first case of a victor country 
swallowing its pride and making such an agreement 
with the League,” the dispatch continued. “To 
soothe Rumanian susceptibilities the agreement is 
carefully worded so as to appear to avoid giving the 
League advisers the power granted to the League 
Commissioners in Austria and Hungary. It is con- 
sidered, however, that they will enjoy real power, 
thanks to a provision whereby the Finance Commit- 
tee can recall all its advisers if it is dissatisfied. It 
is doubtful whether Bucharest will ever wish a recall 
so dangerous to its credit.” 
eT Caen 
SSUES in the long-drawn controversy between 
Japan and China regarding Manchuria and Jehol 
Province were more sharply drawn this week as a 
result of the virtual abandonment of conciliation 
efforts by the League Assembly Committee of Nine- 
teen. The League Committee, manifestly encouraged 
by the restatement of the American position early 
last week, decided on Jan. 21 to take the grave step 
of drafting a final report and recommendations for 
the consideration of the full Assembly. Some con- 
cern over this development was displayed in Japan, 
where it was intimated that the country might with- 
draw from the League, although later this attitude 
was modified to an implied threat of withdrawal only 
from some of the League activities. The anxiety over 
the Japanese diplomatic isolation on this matter 
was reflected in the Tokio Diet, Tuesday, when 
Hitoshi Ashida, member of the Seiyukai, or majority, 
party, expressed vigorous opposition to the military 
domination of Japanese diplomacy. The criticism 
was sensational and almost unprecedented, but it is 
not likely to influence the present leaders of Japan. 
Minister of War Sadao Araki reminded the Diet 
rather sharply, Wednesday, that determination of 
Japanese military procedure rests with the Emperor, 
who is the supreme commander. He warned the Diet 
that he would tolerate no disparity of opinion. 
Spokesmen for both the Seiyukai and Minseito, or 
minority party, declared the same day that Mr. Ash- 
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ida’s remarks did not indicate a lack of unity in 
Japanese opinion regarding the Manchurian ad- 
venture. 

Official Japanese views on the situation were 
stated succinctly and emphatically by Count Yasuya 
Uchida, the Foreign Minister, in an address on the 
foreign relations of the country, delivered last Satur- 
day before the House of Peers. Count Uchida de- 
clared that rapid and healthy progress is being made 
in the commerce and finances of the new and “inde- 
pendent” State of Manchukuo, set up by Japan in 
Manchuria and recognized by the Tokio Government 
on Sept. 15 last. Recognition of the State and Japa- 
nese assistance in its development is the only way 
for a solution of the Manchurian issue on a sound 
basis and for establishment of peace in the Far East, 
he asserted. All peoples of the world will eventually 
recognize the fairness and justice of the Japanese 
position, he assured the assembled Peers. Jehol 
Province, he continued, is an integral part of the 
new State and the so-called Jehol question is purely 
an internal domestic affair for Manchukuo, but 
Japan is bound by the recent protocol to join forces 
with Manchukuo for maintenance of peace and order 
throughout its territory. The Japanese Government, 
accordingly, viewed with “serious concern” the con- 
centration of Chinese troops near the borders of 
Manchukuo and the “invasion” of Jehol by some Chi- 
nese contingents. This state of affairs is causing 
gravest apprehensions, he said, and “we are com- 
pelled to warn the Government and people of China 
against the unfortunate eventualities that may arise 
from the situation and to invite them to think seri- 
ously before proceeding further in that direction.” 
After a perfunctory review of various other aspects 
of Japanese foreign affairs, Count Uchida declared 
solemnly that Japan entertains no territorial designs 
anywhere on the globe and does not intend to pick a 
quarrel with any country. 

The opposition expressed in the Japanese Diet by 
Mr. Ashida, Tuesday, was the first instance of its 
kind since the outbreak of the Manchurian conflict 
in September 1931. In the course of his speech, which 
was roundly applauded on several occasions by other 
members of the Diet, Mr. Ashida declared that Japa- 
nese relations with the United Stats were unsatis- 
factory and might lead to public excitement and a 
competition in armaments. His sharpest comments, 
however, were aimed at the military faction in the 
Government. “The impression exists among the pub- 
lic,” he said, “that the responsibility for leading 
Manchuria is shouldered exclusively by the Army. 
The Embassy at Changchun and all the important 
posts are held by the Army, and all the important 
persons sent from Japan are Army men. Has the 
War Minister any intention of abandoning the idea 
that the Army is almighty? The impression in for- 
eign countries is that there is an Army diplomacy 
in Japan and a foreign diplomacy, but no diplomacy 
based on the will of the people. The Foreign Min- 
ister should pursue a policy which is best for the 
nation, in the face of all obstacles.” Count Uchida 
declared, in reply, that there need be no uneasiness 
regarding Japanese relations with the United States. 
War Minister Araki followed with the assertion that 
the Army is not dragging the Foreign Office along. 
In statements issued by leaders of the two Japanese 
political parties, Wednesday, it was indicated that 
Mr. Ashida had only urged the necessity for a more 
definite diplomatic policy. His criticism was 
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directed against the methods and not against. the 
substance of the Government’s policy, it was main- 
tained. 

Preparations are being continued, meanwhile, for 
the major movement into Jehol Province by aug- 
mented contingents of Japanese and Manchukuan 
troops, which is expected by military experts to ma- 
terialize in the late winter or early spring. Japa- 
nese forces in Manchuria are estimated at 40,000 
effectives, with no figures available on the Man- 
chukuan troops. The Japanese army is to be in- 
creased to between 60,000 and 65,000 men, and re- 
cruiting for the increase was started throughout 
Japan last week. A Tokio dispatch to the Associated 
Press quoted a War Office spokesman as saying that 
the Japanese army intended to occupy Jehol before 
summer. It was remarked in the same report that 
General Kuniaki Koisi, Chief of Staff of the Japanese 
army in Manchuria, foresees a long campaign and 
predicts that it will take two or three years and 
80,000 Japanese soldiers to suppress “banditry” in 
Jehol. The chief activities for the time being appear 
to consist of airplane raids by Japanese flyers on 
the concentrations of Chinese “irregulars” in Jehol. 
There were unconfirmed reports this week that the 
Nanking Nationalist Government of China is send- 
ing reinforcements to northern China for the support 
of Marshal Chang Hsiao-liang in the defense of the 
area. It was also reported at Shanghai, however, 
that the young Marshal is ready to withdraw as mili- 
tary leader of North China, owing to the pressure of 
the Japanese war machine on the one side and dis- 
affection at home on the other. The lack of unity 
in China was reflected in further dispatches intimat- 
ing that the Nanking Government might start direct 
negotiations with Japan for settlement of the 
conflict. : 

——— 

HE League of Nations, having adroitly avoided 

a decision on the Manchurian dispute for 16 
months, found a definite conclusion of some sort 
inevitable last Saturday and began regretfully to 
move toward that end. The Committee of Nineteen 
conferred at length last week with the Japanese and 
Chinese delegations regarding acceptable bases for 
conciliation of the controversy. Japan objected toa 
proposal for American and Russian participation in 
the task of conciliation, and the Committee there- 
upon asked if the draft resolution for conciliation 
would prove acceptable to Tokio in other respects. 
No official reply was made by Japan, as the draft 
resolution appeared to favor the Lytton report and 
the principle of non-recognition of Manchukuo by 
member States of the League. The Committee de- 
cided, in this situation, to proceed with the drafting 
of a final report and recommendations under Para- 
graph 4, Article XV of the Covenant, for considera- 
tion by the Assembly. The door to further action 
toward conciliation was left open, however, as it 
was pointed out that only the full Assembly could 
formally end the conciliation efforts. A drafting 
committee of nine, composed of representatives from 
Belgium, Great Britain, France, Germany, Italy, 
Czechoslovakia, Spain, Sweden and Switzerland, 
began to formulate the final report, Monday. There 
were immediate intimations from Tokio that Japan 
might withdraw from the League. A Tokio dispatch 
of Thursday to the Associated Press indicated, how- 
ever, that decisions of this nature will be reserved by 
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the Cabinet until after the nature of the final report 
becomes known. 
Sa . 
NTERNATIONAL diplomatic machinery began to 
grind this week in an attempt to prevent war 

between Colombia and Peru over the occupation by 
Peruvian nationals of the diminutive Amazon River 
port of Leticia, awarded to Colombia in an adjust- 
ment reached in 1922 and embodied in the Salomon- 
Lozano treaty. The Peruvian expedition that seized 
the town on Sept. 1 1932 was entirely unofficial, but 
troops were sent to the area thereafter by the Lima 
Government, which demanded arbitration on the plea 
that the treaty provisions were unjust. Colombia 
preferred to treat the matter as an internal one, 
requiring police action. Both countries began fever- 
ish preparations for war, and nationalistic sentiment 
has mounted in recent weeks as important bodies of 
troops neared each other. The small warships of 
the two countries that ply the upper reaches of the 
Amazon and its tributaries also are nearly in con- 
tact. Brazilian arbitration was tried but did not 
succeed. Colombia made an appropriate appeal to 
the United States and other signatories of the Kel- 
logg-Briand treaty, Monday, requesting them to call 
the attention of Peru to its obligation under this 
pact for the renunciation of war as an instrument 
of national policy. 

Secretary of State Stimson conferred in Washing- 
ton on this situation, Tuesday, with diplomatic repre- 
sentatives of other leading adherents of the treaty. 
The Secretary dispatched a lengthy note to the Peru- 
vian Foreign Office, the following day, in which he 
recommended urgently that the Lima Government 
abide by its commitments under the Pact of Paris, 
as well as several regional treaties denouncing resort 
to force. Mr. Stimson supported the plan put for- 
ward in South America for administration of the 
area by Brazil until the Colombian authorities can 
be reinstated and an adjustment achieved. The 
problem also was considered by the League of Na- 
tions Council, Thursday, an a ruling was issued 
authorizing Colombia to expel all “rebels” from 
Leticia and warning Peru against any military action 
in the town. “The quick decision,” a Geneva dis- 
patch to the New York “Herald Tribune” remarked, 
“stood out in contrast to the maneuvering in the 
Sino-Japanese controversy which, in some respects, 
almost parallels the Peruvian-Colombian dispute.” 
Foreign Minister Manzanilla indicated in Lima, 
Thursday, that Peru is ready to accept the Brazilian 
formula for settlement of the conflict, but with the 
reservations regarding arbitration of the boundary 
line fixed in the Salomon-Lozano treaty. 

——@——— 

MICABLE settlement of a century-old boundary 
dispute between Honduras and Guatemala was 
achieved at Washington, Monday, when a tribunal 
under the chairmanship of Chief Justice Charles 
Evans Hughes, of the United States Supreme Court, 
handed down an award dividing the area in dispute 
on an approximate basis of actual occupation by the 
nationals of the two countries. No appeal can be 
made from the award, as the disputants agreed to 
accept the tribunal’s decision in a treaty signed three 
years ago. Justice Hughes’s associates were Dr. 
Emilio Bello-Vodecido, Chilean Defense Minister, 
and Dr. Luis Castro-Urena, Supreme Court Justice 
of Costa Rica. The award was made known to dele- 
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gations of the two countries at a brief formal cere- 
mony held in the Pan-American Union Building. 
Each country claimed territory actually occupied by 
the other, but the conflicting claims were disallowed 
and a boundary established which nearly bisects the 
controverted area. The definitive line established 
by the tribunal runs from El Salvador on the south 
to the Atlantic Ocean on the north, a Washington 
dispatch to the Associated Press said. Guatemala 
is confirmed in possession of the Montagua River 
and the area north and west of the stream, while some 
of the territory lying east and south of the river 
also is placed under her sovereignty. Honduran 
claims to the town of Omoa and the contiguous rich 
Cuyamel fruit-producing area were sustained, and 
she was placed in possession likewise of controverted 
territory west of the Merendon Mountains, developed 
by Honduran nationals. The tribunal is said to have 
based the decision largely on geographic features of 
the territory, and on actual possession. The relation 
of occupied to unoccupied territory also was taken 
into consideration. An aerial survey, made by 
United States Army flyers, was of great assistance 
in determining the award. 
ansible 
N WEDNESDAY the National Bank of Czecho- 
slovakia reduced its rate of discount from 444% 
to 314%, otherwise there have been no changes the 
present week in the discount rates of any of the foreign 
Central banks. Present rates at the leading centers 
are shown in the following table: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 



































Rate in Pre- Pre- 
Country. | Effect Date otous Country otous 
Jan.27\| Estabitshed. | Rate. Rate. 
Austria....| 6 Aug. 23 19432] 7 Holland... 3 
Beigium...| 334 |Jan. 13 1932) 234 ||Hungary..-. 5 
Bulgaria...| 834 |May 17 1932) 9% ||India-.--..- 5 
iaasiens 4% |Aug. 23 1 5% ||Ireland. 3% 
5 Sept. 19 1932) 6 Italy .-..-- 5 
Csechoslo- Japan..... §.11 
vakia... 3% |Jan. 25 1933] 434 |/Lithuanta.. 7% 
Dansig....| 4 j|July 12 1932) 5 Norway... 4% 
Denmark..| 3% 12 1 4 Poland.... 7% 
England...| 2 30 1 24 ||Portugal... 7 
Estonia... 5% |Jan. 29 1932) 634 ||Rumania. 8 
Finland....| 6% |Apr. 19 1932} 7 ||Spain....- 6% 
France....| 2% - 91 2 Sweden. ..-. 4 
Germany..| 4 /|Sept.21 1932) 5 Switzerland| 2% 
Greece....! 9 . 8 1932! 10 





In London open market discounts for short bills 
on Friday were 11-16@34%, as against 34@13-16% 
on Friday of last week, and 11-16@34% for three 
months’ bills, as against 13-16@74% on Friday of 
last week. Money on call in London on Friday was 
144%. At Paris the open market rate remains at 
1%, and in Switzerland at 144%. 


a Se 


HE Bank of England statement for the week 
ended Jan. 25 shows a gain of £3,819,653 in 

gold holdings which brings the total up to £124,- 
390,307 in comparison with £121,349,833 a year ago. 
The increase in gold is substantially the amount 
purchased from the Federal Reserve Bank of N. Y. 
according to announcement on Jan. 24. As the gain 
in gold was attended by a contraction of £1,426,000 
in circulation, reserves rose £5,245,000. The reserve 
ratio is up to 31.28% from 27.27% last week, 23.11% 
two weeks ago and 18.22% on Jan. 4. In the corre- 
sponding week a year ago the ratio was 39.48%. 
Public deposits fell off £464,000 and other deposits 
£2,036,697. Of the latter amount £2,008,507 was 
from bankers’ accounts and £28,190 from other ac- 
counts. Loans on government securities decreased 
£5,950,000 and those on other securities £1,765,347. 
- The latter consists of discounts and advances and 
securities which fell off £256,944 and £1,508,403 re- 
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spectively. The rate of discount remains 2%. Below we 
show a comparison of the different items for five years. 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1933, 1932. 1931. 1930. 1929. 
Jan, 25. Jan. 27. Jan. 28. Jan, 29. Jan. 30. 
£ £ F 4 z | age 
Circulation -_.._-- 2353,238,000 345,868,570 346,824,255 348,017,972 355,644,424 
Public deposits. --_-- 11,652,000 15,321,152 19,359,578 14,592,859 19,229,555 
Other deposits _.... 135,848,706 112,512,117 88,530,858 103,450,605 96,073,391 
Bankers accounts 103,372,480 74,304,019 55,162,756 67,463,302 58,210,174 
Other accounts... 32,476,226 38,208,098 33,363,102 35,987,303 37,°62,617 
Government securs. 90,602,390 45,310,906 41,086,247 54,300,855 50,501,855 
Other securities.... 28,858,005 50,142,935 31,570,506 19,476,470 25,603,663 
Diset. & advances 11,562,413 12,946,728 9,747,914 5,500,023 9,657,227 
Securities... _. 17,295,592 37,196,207 21,822,592 13,976,447 15,946,436 
Reserve notes & coin 46,151,000 50,481,263 53,316,981 62,410,196 57,333,702 


Coin and bullion - - . 124,390,307 121,349,833 140,141,236 150,428,168 152,978,126 


fon of 
to liabilities... -.. 31,28% 39.48% 49.41% 52.86% 50% 
Bank rate.....-.-- 2% 6% 3% 5% 434% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
Dote issues adding at that time £234,199,000 to the amount of Bank of England 


notes outstanding. 
_——o—— 


E weekly statement of the Bank of France 

dated Jan. 20 shows a loss in gold holdings of 
98,654,624 francs. Gold holdings now aggregate 
82,305,917 ,155 francs, as compared with 70,689,195,- 
133 francs a year ago and 55,043,841,497 francs in 
1931. Credit balances abroad decreased 9,000,000 
francs and bills bought abroad 29,000,000 francs. 
Notes in circulation contracted 565,000,000 francs, 
reducing the total of notes outstanding to 83,026,- 
694,400 francs. Total circulation last year was 
83 364,203,575 francs and the previous year 76,539,- 
270,160 francs. French commercial bills discounted 
and advances against securities register decreases of 
36,000,000 francs and 45,000,000 frances while creditor 
current accounts rose 470,000,000 francs. The pro- 
portion of gold on hand to sight liabilities stands this 
week at 77.98%, last year it was 63.10%. Below we 
furnish a comparison of the various items for three 


vears: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of. 
Sor Week. Jan. 20 1933. Jan. 221932. Jan. 23 1931. 
Francs. Francs. Francs. Francs. 


Gold holdings....Dec. 98,654,624 82,305,917,155 70,689,193,133 55,043,841,497 
Credit bals. abr’'d_Dec. 9,000,000 2,936,768,774 9,454,275,009 7,005,895,426 
aFrench commerc’! 

biiuls discounted._Dec. 36,000,000 2,606,206,419 5,533,554,792 8,412,422,928 
bBilis bought abr’'dDec. 29,000,000 1,493,662,500 10,077,739,232 19,331,651,710 
Adv. agt. securs..Dec. 45,000,000 2,556,652,302 2,780,389,269 2,915,965,260 
Note circulation _.Dec. 565,000,000 83,026,694,400 83,364,203,575 76,539,270,160 
Cred. curr. accts..Inc. 470,000,000 22,515,591,765 28,657,315,242 25,971,209,938 
Proportion of gold 

on hand to sight 
0.03% 77.98% 


a Inciudes bills purchased in France. b Includes bills discounted abroad. 
——_@—— 


63.10% 53.70% 





HE Bank of Germany in its statement for the 
third quarter of January reveals an increase in 
gold and bullion of 5,424,000 marks. The Bank’s 
bullion now stands at 806,551,000 marks, in com- 
parison with 956,397,000 marks last year and 
2,244,358,000 marks the previous year. Reserve in 
foreign currency, bills of exchange and checks, ad- 
vances and other assets record decreases of 5,177,000 
marks, 110,298,000 marks, 3,487,000 marks and 
42,086,000 marks, respectively. Notes in circula- 
tion show a reduction of 127,078,000 marks, bringing 
the total of the item down to 3,143,757,000 marks. 
A year ago circulation stood at 4,197,982,000 marks 
and two years ago at 4,168,618,000 marks. Increases 
appear in silver and other coin of 68,103,000 marks, 
in notes on other German banks of 4,327,000 marks, in 
investments of 642,000 marks, in other daily matur- 
ing obligations of 33,761,000 marks and in other 
liabilities of 10,764,000 marks. The proportion of 
gold and foreign currency to note circulation rose to 
29.3%, in comparison with 26.4% ,last year and 
58.5% the year previous. Below we furnish a com- 
parison of the various items for three years: 
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REICHSBANK’S COMPARATIVE STATEMENT. 
Changes 

Sor Week. Jan. 23 1933. Jan. 23 1932. Jan. 23 1931. 
Retchsmarks. Reichsmarks. Retchsmarks. Retchsmarks. 
-  §,424,000 806,551,000 956,397,000 2,.244,358,000 
Of which depos. abr’d_ No change. 33,091,000 83,872,000 207,654,000 
Res’ve in for’ncurr_..Dec. 5,177,000 114,556,000 151,288,000 195,536,000 
Bills of exch. & checks.Dec. 110,298,000 2,255,940,000 3,413,761,000 1,665,783,000 


Silver and other coin__Ince. 68,103,000 351,324,000 221,995,000 207,334,000 

Notes on oth.Ger.bks.Ine. 4,327,000 15,983,000 11,515,000 22,465,000 

Advances. _.......-. Dec. 3,487,000 67,892,000 103,127,000 68,890,000 

Investments--___._._- Ine 642,000 398,830,000 160,646,000 102,519,000 

Other assets_____.___ Dee. 42,086,000 814,926,000 910,150,000 527,557,000 
Liabtlittes— 


Notes in circulation. _Dec. 127,078,000 3,143,757,000 4,197,982,000 4,168,618,000 
Oth.daily matur.obiig.Inc. 33,761,000 387,184,000 370,672,000 454,798,000 
Other Habilities__-_-__ Inc. 10,764,000 767,634,000 872,894,000 329,757,000 
Propor. of gold & for’n 


¢eurr.to note cireul’».Inc. 1.1% 29.3% 


—— = 


26.4% 58.5% 


HE tendency of money rates remained downward 
this week under the pervasive influence of the 
Federal Reserve open market policy. Reductions 
were made in several directions, although rates were 
previously so near the vanishing point as to be 
absurd. Rates on bankers’ acceptances were lowered 
4 of 1% all round Monday by all dealers, tentative 
action to this effect having been taken by three dealers 
late last week. The step followed the reduction of 
interest rates paid on deposits in New York Clearing 
House banks. The informal committee which acts 
on foreign central bank and government deposits in 
New York banks took a similar step, Monday, when 
it was indicated that the levels will be reduced by 
one-half, to take effect the following day concurrently 
with the lowering of rates on ordinary deposits. The 
new rates on such foreign deposits are 14% for demand 
deposits and 4% for time deposits. It is generally 
expected that savings banks here will find it advisable 
to curtail their interest and dividend payments. 
Call loan rates in the Stock Exchange money market 
remained unchanged, all loans being arranged at 
1%, whether renewals or new loans. In the un- 
official street market funds were available on call 
every day at 44%. Time money was easy. 

Treasury finaneing also reflected the extraordinary 
- ease in money. An issue of $80,000,000 in 91-day 
discount bills was sold on competitive bids, Monday, 
at an average discount of 0.18%, as against 0.24% 
on a similar issue awarded a week earlier. The 
Treasury also announced, Monday, an issue of $250,- 
000,000 or thereabouts of 254% five-year notes carry- 
ing complete tax exemption. Applications for the 
issue, announced Thursday, amounted to $7,800,- 
000,000, but the Treasury issued a warning at the 
same time that steps are under consideration for 
preventing such obvious padding of applications in 
the future. 

Brokers’ loans against stock and bond collateral, as 
reported by the Federal Reserve Bank of New York, 
increased $11,000,000 in the week to Wednesday 
night. Gold movements in the same period resulted 
in a net loss of $10,758,000 in American stocks of the 


metal. 
—o——— 


EALING in detail with call loan rates on the 
Stock Exehange from day to day, 1% was the 
ruling quotation all through the week both for new 
loans and renewals. The time money market has 
shown no change the present week, there is practi- 
cally no demand for this class of accommodation at 
the present time. Rates are quoted nominally at 
144% for 30 to 90 days, 4@34% for four months and 
34@1% for five and six months. The market for 
commercial paper quieted down this week. Offer- 
ings are still scarce, however, and insufficient to 
meet dealers’ requirements. Quotations for choice 


SI 
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names of four to six months’ maturity are 114@14%. 
Names less well known are 2%. On some very high- 
class paper occasional transactions at 144% are 

noted. : 
—-e-——_ 

HE market for prime bankers’ acceptances has 

been extremely quiet this week. Very little 

paper is available, though the supply has shown 4 


slight increase, during the past few days. Last week 
a few dealers reduced their rates and on Jan. 23 this 


cut was accepted by the rest of the dealers and the 
official rates were reduced 1% of 1% on all maturities 
in both the bid and asked columns, bringing the rates 
down to record lows. The quotations of the Amer- 
ican Acceptance Council for bills up to and including 
three months are 34% bid, 4% asked; for four 
months, 44% bid and 34% asked; for five and six 
months, 34% bid and 54% asked. The bill buying 
rate of the New York Reserve Bank is 1% for 1 to 90 
days; 114% for 91 to 120 days, and 144% for maturi- 
ties from 121 to 180 days. The Federal Reserve 
banks show a trifling decrease in their holdings of 
acceptances, the total having moved down from 
$31,926,000 last week to $31,496,000 this week. Their 
holdings of acceptances for foreign correspondents, 
however, increased during the week from $40,724,000 
to $41,831,000. Open market rates for acceptances 
which were lowered last Friday (Jan. 20), 4% of 1% 
by three local dealers, bringing the rates down to 
record lows, were met on Monday by the rest of the 


dealers. Open market rates for acceptances are as 
follows: 
SPOT DELIVERY. 
—180 Days——- -——150 Days—— -—120 Days— 
Bud. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bivis..........- % % % % % % 
—900 Days—-  ——60 Days——- ——-30 Days — 
Bid. Asked. Btd. Asked. Btd. Asked. 
Prime eligible bills. ........-.. % % % 4 % % 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks--.-..............-.-.-------------------------- %% bid 
Eligible non-member banks. ...........-.--..-------------------.---- “%% vid 
—_e——_ 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate tn 
Federal Reserve Bank = on Date Prevtous 

Jan. 27. Estabitshed. Rate. 
NO. cen pide ne tie 3% Oct. 17 1931 2% 
WN WO i ndwcdabsbcida 2% June 24 1932 3 
Phiadelighis.. <.cccecccccves 3% Oct. 22 1931 3 
COIEREE. saccecbussbessce 3% Oct. 24 1931 3 
pS EGER Pe 3% Jan. 25 1932 4 
BEE. idduibbnddtahadsee 3% Nov. 14 1931 3 
CE incuvugstnekhanase 2% June 25 1932 3K 
Ch. Ri dhisbaneteninaeand 3% Oct. 22 1931 2% 
Minneapolis. ..........-.-- 3% Sept. 12 1930 4 
Kansas City ......--2s----- 3% Oct. 23 1931 3 
Di. rns otk nkmadel 3% Jan, 28 1932 | 4 
San Francisco. ........---- 3% Oct. 21 1931 2% 

— ¢——_- 


TERLING exchange is firmer and in greater 
demand than at any time in the past three 
months. In Tuesday’s trading cable transfers went 
as high as 3.40 1-16, the highest level since Oct. 20. 
The range this week has been from 3.3534 to 3.39% 
for bankers’ sight bills, compared with a range of 
3.3454 to 3.357% last week. The range for cable 
transfers has been between 3.35 13-16 and 3.40 1-16, 
compared with a range of 3.3434 to 3.36 a week ago. 
The advance of sterling, especially in the early part 
of the week, was accompanied by sharp rises in most 
of the European exchanges. The sudden soaring of 
the foreign currencies which was conspicuous on 
Monday was attributed largely to renewed discussion 
of inflationary measures in Washington. ‘The specu- 
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lative drive against the dollar, however, was not 
sustained and at the time when sterling was firmesgt,/ 
that is, on Tuesday, the other European currencies 
receded, while the franc, which had gone as high as 
3.91 3-16, fell off sharply to 3.9014. Sterling, how- 
ever, though receding from Tuesday’s high, remains 
very firm and would be ruling even higher than 
present rates but for the active interference of the 
Exchange Equalization Fund. All seasonal factors 
are favoring sterling at this time and funds are 
flowing to London from many points. 

There was a good demand for sterling in New York 
throughout the week at around 3.3914 for cable 
transfers. At this rate three-months’ futures were 
bid up to a premium of 1\%4c. over spot, compared 
with a premium of around %e. on Saturday last 
and on Monday of this week. At this premium, 
bankers pointed out, sterling at 3.3914 meant a rate 
of approximately 114% per annum and made the 
transfer of 90-day funds from New York for invest- 
ment in London attractive. Ninety-day bills in 
London yield about 34%, so that by buying spot and 
selling forward sterling and investing the proceeds 
in London bills it is possible for New York operators 
to obtain about 244% on 90-day money. This 
compares with 14% on local acceptances and 4% 
on 90-day time money in New York. It will be 
recalled that last week London lifted the ban on new 
domestic issues. The press of new capital issues was 
so great, especially of the gilt-edge class, that the 
ban was immediately renewed on Friday of last week. 
Dispatches relating to this action were delayed in 
transmission abroad. Permission to make _ such 
issues has now to be obtained from the Bank of 
England and the Bank has intimated that further 
offers must be postponed. It was explained that 
the action was taken because of threatened con- 
gestion of the market. 

The great flow of funds to London from many 
quarters is reflected in the extreme ease in money 
rates. Call money against bills is in supply at 4%. 
Two- and three-months’ bills are quoted 34% to 
13-16%, four-months’ bills at 13-16% to 7%%, and 
six-months’ bills at 15-16% to 1%. It will be re- 
called that on Thursday of last week, as reported 
here, the Federal Reserve Bank of New York re- 
ported a “loss through increase in gold held abroad 
for Federal Reserve Bank of New York’ of $25,- 
101,200. No information of an official character 


was available with respect to the nature of the item > 


and the London market was equally in the dark, but 
New York bankers were quick to reach the con- 
clusion that the item meant that the British Treasury 
or the Bank of England had bought back from the 
Reserve Bank this amount of gold, a part of the 
$95,550,000 acquired in London on Dec. 15 as a 
result of the payment of the war debt instalment. 
London advices on Saturday last denied that such 
a transaction had taken place. This denial was con- 
futed on Tuesday when the Exchange Equalization 
Fund sold to the Bank of England, as reflected in 
the Bank’s report during the day, £3,816,710 of gold 
bars. The Exchange Fund by this process increased 
its holdings of sterling, which must have been 
greatly reduced in the past few weeks in the effort to 
keep the rise in the pound within reasonable bounds. 
The Bank of England statement for the week ended 
Jan. 25 shows an increase in gold holdings of £3,819,- 
653, the total standing at £124,390,307, which com- 
pares with £121,349,833 a year ago. The Bank’s 
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ratio of reserves to liabilities on Jan. 25 moved up 
to 31.28% from 27.27% on Jan. 18. A year ago the 
ratio stood at 39.48%. 

At the Port of New York the gold movement for the 
week ended January 25, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$32.051,000, of which $21,630,000 came from Eng- 
land, $5,145,000 from France, $3,143,000 from Hol- 
and, $1,003,000 from Canada, $880,000 from India, 
and $250,000 chiefly from Latin-American countries. 
There were no gold exports. The Reserve Bank re- 
ported an increase of $7,428,000 in gold ear-marked 
for foreign account. The Bank also reported a loss 
through decrease in gold held abroad for its account 
of $37,503,000. In tabular form the gold movement 
at the Port of New York for the week ended January 
25, as reported by the Federal Reserve Bank of New 
York, was as follows: 


GOLD MOVEMENT AT NEW YORK, JAN. 19-JAN. 25, INCLUSIVE. 
Imports. Ezports 
$21,630,000 from England 
5,145,000 from France 
3,143,000 from Holland 
1,003,000 from Canada 
880,000 from India 
250,000 chiefly from Latin- 
American countries 


None 





$32,051,000 total 
Net Change in Gold Earmarked for Foreign Account 
Increase: $7,428,000 


Loss Through Decrease in Gold Hzld Earmarked Abroad. 
$37,503,000 

The above figures are for the week ended Wednes- 
day evening. On Thursday $18,700 of gold was 
received from Mexico. There were no exports of 
the metal on that day, but gold held earmarked for 
foreign account increased $2,001,100. Yesterday 
$1,825,800 of gold was received from England. There 
were no exports of the metal but gold held earmarked 
for foreign account increased $1,000,900. For the 
week ended Wednesday evening approximately $2,- 
122,000 of gold was received at San Francisco, 
$1,960,000 of which came from China and $162,000 
came from India. There were no further reports, 
on Thursday or Friday, of gold being received at 
any other United States ports. 

Canadian exchange remains at a severe discount. 
On Saturday last Montreal funds were at a discount 
of 12 13-16%, on Monday at 13 1-16%, on Tuesday 
and Wednesday at 13144%, on Thursday at 135% %, 
and on Friday at 144%%. The foreign exchange 
market does not expect any important recovery in 
Canadian dollars for some time. It is also felt that 
no marked break will occur, though many Canadian 
issues, public and private, will fall due in United State 
funds during the year, particularly in the last quarter. 
These funds, it is estimated, total approximately 
$266,124,000, of which approximately $109,393,000 
represent maturing principal. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was firm. Bankers’ sight was 
3.3534 @3.35%; cable transfers 3.35 13-16@3.35 15-16. 
On Monday the pound was firm and in demand. 
The range was 3.3614@3.37)4 for bankers’ sight and 
3.3614@3.3734 for cable transfers. On Tuesday 
sterling soared as the dollar was depressed in Europe. 
Bankers’ sight was 3.3954@3.39%; cable transfers 
3.3934 @3.40 1-16. On Wednesday sterling reacted 
but was firm. Bankers’ sight was 3.3934@3.3914; 
cable transfers 3.3914@3.3954. On Thursday ster- 
ling was steady. The range was 3.3854@3.39% for 
bankers’ sight and 3.3834 @3.395 for cable transfers. 
On Friday sterling was fractionally lower; the range 
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was 3.3744@3.3814 for bankers’ sight and 3.38@ 
3.38 9-16 for cable transfers. Closing quotations on 
Friday were 3.38 for demand and 3.38 11-16 for cable 
transfers. Commercial sight bills finished at 3.3714; 
60-day bills at 3.37; 90-day bills at 3.3634; documents 
for payment (60 days) at 3.37, and seven-day grain 
bills at 3.3734. Cotton and grain for payment 
closed at 3.37%. 
AS SBE 
XCHANGE on the Continental countries is 
firmer in general. French francs, as already 
noted, were especially firm in Monday’s market, 
going as high as 3.91 3-16, which compares with the 
closing figure of 3.901% on Friday of last week, the 
export point for gold from Paris to New York. The 
firmness in the franc and the gold currencies generally 
was attributed to speculative interests spurred by 
renewed inflation talk at Washington. However, in 
Tuesday’s market, when sterling exchange was at 
its highest, the franc receded as the attack on the 
dollar proved futile. The activity in francs is limited 
and the market is expecting to see the rate sag again 
to the point where it will be profitable to import 
gold from Paris to New York. The annual report of 
the Bank of France to its shareholders put forth a 
defense of the Bank’s policy of liquidating foreign 
balances. After stating that the Bank had hoped 
to see the balances reabsorbed automatically through 
normal international developments, the report says 
that the prolongation of the crisis and the experience 
of 1931 caused it to determine to liquidate at once 
the greater portion of its balances without distinction. 
The report points out that every possible precaution 
was taken to prevent disturbance in foreign money 
markets, and that in bringing about the liquidation 
the Bank acted in close co-operation with all other 
Central banks. The Bank reports that France now 
holds about the same proportion of the world’s 
gold stock as before the war and leaves it to be under- 
stood that it expects an outflow of floating capital 
which is only temporarily domiciled in France for 
safekeeping. This week the Bank of France shows 
a loss in gold holdings of 98,654,624 franes, the 
total standing on Jan. 20 at 82,305,917,155 franes, 
which compares with 70,689,195,133 franes a year 
ago and with 28,935,000,000 francs in June 1928 
when the unit was stabilized. 

German marks are firm, though quotations are 
largely nominal as all foreign exchange transactions 
are under strict supervision by the Reichsbank. The 
swings in the leading foreign currencies during the 
week were without effect on marks as Berlin keeps 
the mark anchored to the dollar as closely as pos- 
sible. When dollars were on offer the Reichsbank, 
as during the past year, was a free buyer. The 
Reichsbank statement for the week ended Jan. 23 
shows a greatly improved condition. Gold holdings 
increased during the week by 5,424,000 marks, the 
total gold holdings standing at 806,551,000 marks. 
The Bank’s ratio stands at 29.3%, compared with 
28.2% a week earlier and with 27.2% a month ago. 
Italian lire are steady. Italian circles are gratified 
by the announcement of the formation of the new 
industrial reconstruction institute. The object of 
the institution is to give “a valid and vigorous 
impulse to the technical, economic and financial 
reorganization of industrial enterprises that have been 
-depressed but not ruined by the crisis, in order that 
they may find themselves in the best condition of 
efficiency at the moment of economic recovery.”’ 
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Exchange on Czechoslovakia is generally of minor 
importance in the New York market, but interest 
attaches to it at present owing to a reduction in the 
rediscount rate of the Prague bank on Wednesday 
from 444% to 34%. : 

The London check rate on Paris closed at 86.63 
on Friday of this week, against 86.04 on Friday of 
last week. In New York sight bills on the French 
centre finished on Friday at 3.903¢, against 3.90 on 
Friday of last week; cable transfers at 3.90%, against 
3.9014, and commercial sight bills at 3.9014, against 
3.90. Antwerp belgas finished at 13.90 for bankers’ 
sight bills and at 13.9014 for cable transfers, against 
13.86 and 13.8614. Final quotations for Berlin 
marks were 23.80 for bankers’ sight bills and 23.80% 
for cable transfers, in comparison with 23.78% and 
23.79. Italian lire closed at 5.11144 for bankers’ 
sight bills and at 5.111% for cable transfers, against 
5.114% and 5.1134. Austrian schillings closed at 
14.1014, against 14.1014; exchange on Czechoslo- 
vakia at 2.963, against 2.9634; on Bucharest at 
0.6014, against 0.6014; on Poland at 11.2214, against 
11.24%, and on Finland at 1.49%, against 1.4814. 
Greek exchange closed at 0.56144 for bankers’ sight 
bills and at 0.56% for cable transfers, against 0.544% 
and 0.5434. 


poker ere ik 
XCHANGE on the countries neutral during the 
war has been largely influenced by the move- 
ments in sterling and the threatened drive against 
dollar exchange. Exchange on Norway and Sweden 
is higher as a result of the firmer quotations in sterling 
exchange, to which the currencies of these countries 
are attached. Danish krone are also firmer in con- 
sequence of the general movements in the exchanges, 
though the Danish authorities recently removed the 
restrictions on the exchange. Swiss frances and Hol- 
land guilders moved into firmer ground largely as a 
result of the inflation talk in Washington, which for 
the time being at least has arrested the outflow of 
funds from the Swiss and Dutch centres. Swiss 
francs went well above par, whereas recently they 
had been ruling at levels so far below par as to bring 
a gold movement from Switzerland to New York 
within the range of probability. Several times dur- 
ing the week Holland guilders sold at par or above, 
but as the drive against the dollar subsided, the out- 
ward trend from Amsterdam to New_York and Lon- 
don was resumed, with of course an adverse effect 
on guilders. Most of the Dutch money leaving 
Amsterdam this week, however, went to London. 
The latest statement of the Bank of The Netherlands 
shows gold holdings of 1,032,000,000 guilders, as 
against 879,000,000 guilders a year ago. On the 
other hand, foreign bills held amounted to 73,000,000 
guilders as against 83,000,000 guilders last year. 
The present note circulation of 947,000,000 guilders 
compares with 999,000,000 guilders a year ago. 
Thus the statement shows the Bank to be in a strong 
position and the guilder absolutely safe. Spanish 
pesetas continue steady and firmer, moving up with 
the French franc to which Madrid, it would seem, 
endeavors to keep the peseta attached. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.1914, against 40.17 on Friday of last week; 
cable transfers at 40.20, against 40.1714, and com- 
mercial sight bills at 40.15, against 40.13. Swiss 
frances closed at 19.3314 for checks and at 19.3334 
for cable transfers, against 19.2844 and 19.28%. 
Copenhagen checks finished at 17.00 and cable 
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transfers at 17.0014, against 16.8614 and 16.87. 
Checks on Sweden closed at 18.3614 and cable trans- 
fers at 18.37, against 18.3314 and 18.34; while 
checks on Norway finished at 17.3744 and cable 
transfers at 17.38, against 17.24%4 and 17.25. 
Spanish pesetas closed at 8.1914 for bankers’ sight 
bills and at 8.20 for cable transfers, against 8.1714 
and 8.18. 


a 


XCHANGE on the South American countries 
shows no new developments. These exchanges 
are all hampered by Government exchange control 
boards. Most of the South American countries are 
showing improvement in export trade. The Argen- 
tine wheat shipments are speeding up. The same 
is true of other shipments, although prices are 
regarded as excessively low. The Brazilian States 
and municipalities are in a bad way respecting the 
service on their dollar bonds. Senhor Valentim F. 
Boucas, general technical director of the committee 
on State finances and economics of the Brazilian 
Government’s Ministry of Finance, said recently, 
in New York, that official figures show that as of 
Dec. 31 1930 the external dollar loans of the Bra- 
zilian States totaled $155,748,800 of an original 
amount of $168,780,000, and that the sum of munici- 
pal loans outstanding at the same time was $67 ,672,- 
863 of an original amount of $75,920,000. The 
annual debt service on all these loans is placed at 
$22,627,897, “which sum, at the present rate of 
exchange,’’ Senhor Boucas said, “‘was far more than 
the debtor was able to pay and automatically re- 
sulted in non-payment.” 

Argentine paper pesos closed on Friday nominally 
at 2534 for bankers’ sight bills, against 2534 on Friday 
of last week; cable transfers at 25.80, against 25.80. 
Brazilian milreis are nominally quoted 7.45 for bank- 
ers’ sight bills and 7.50 for cable transfers, against 
7.45 and 7.50. Chilean exchange is nominally 
quoted 61%, against 644. Peru is nominal at 17.50, 
against 17.50. 


—— e-——_ 


XCHANGE on the Far Eastern countries is 
firmer. The Chinese quotations are higher 
owing to the advance in silver prices. Silver was 
quoted in New York this week at from 25%3%c. to 
2614c. a fine ounce. The higher price came on 
Tuesday, after which there was a slight reaction. 
Tuesday’s price was the highest since Nov. 24 and 
compares with the all-time low of 241%4c., touched 
on Dec. 28. As frequently pointed out here, buying 
or selling exchange on China is equivalent to a 
transaction in silver. The Indian rupee is firmer 
owing to the higher quotations for sterling, to which 
it is anchored at a fixed rate of one shilling and six 
pence per rupee. Japanese yen are firm in sym- 
pathy with the general firmness of: all the leading 
foreign exchanges with respect to the dollar. Kore- 
kiyo Takahashi, the Japanese Finance Minister, in 
a recent speech in the Diet declared Japan’s economic 
position was sound and he cited evidence of a 23% 
increase in exports and a 15% increase in imports 
in the last year; and he declared that the adverse 
balance of the country had been reduced 50%. 
He said, ‘While the world was experiencing de- 
pression we have enjoyed active trade.” He asserted 
that the fall of the yen was due more to market 
psychology than to the actual state of Japan’s 
international trade. To minimize fluctuations the 
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Government would introduce an exchange control 
bill, going a step further than the existing law. 
Closing quotations for yen checks yesterday were 
207%, against 207% on Friday of last week. Hong 
Kong closed at 2234@22 11-16, against 21%@ 
22 1-16; Shanghai at 2814@2834, against 28@2814; 
Manila at 4934, against 4934; Singapore at 3934, 
against 3914; Bombay at 25.60, against 25.40, and 


Calcutta at 25.60, against 25.40. 


—_——@——— 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed : 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
JAN. 21 1933 TO JAN. 27 1933, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York, 
Value in Untied States Money. 





Country and Monetary 
Unt. 





























Jan. 21. | Jan. 23. | Jan. 24. | Jan. 25. | Jan. 26. , Jan. 27. 
EUROPE— s | $ $ 
Austria, schilling _ - ..- | .140000 | .139730 | .139690 | .139750 .139437 | .139750 
Belgium, beiga- -- --- .138576 | .138636 | .138750 | .138680 .138751 | .138862 
Bulgaria, lev._._-_-_| .007200 | .007200 | .007200 | .007200 | .007200 | .007200 
Czechoslovakia, | 029620 | .029614 | .029618 | .029618  .029620 | .029621 
Denmark, krone. ---- .169046 .169346 | .170423 | .170361 .170284 | .169961 
werting a a aie 3.358333 3.364083 3.398750 3.394750 3.392875 3.381708 
Finland, __..| 014566 | .014566 | .014742 | .014691 .014766 | .014800 
France, _ ee 9020 | .039078 | .039062 9024 .039022 | .039030 
Germany, reichsmark| .237803 ; .237858 | .238021 ; .237942 | .237957 | .237946 
Greece, ie 6 | .005439 | .005539 | .005538 .005539 | .005510 
Holland, guilder - . ... 401767 | .401928 | .401996 | .401816 | .401866 | .401826 
Hungary, pengo......| .174250 7 .174250 | .174250 | .174250 | .174500 
Italy, lira_..._...__- 051166 | .051177 | .051174 | .051166 .051152 | .051147 
Norway, krone... ___. 172292 72603 | .17 .174223 .174150 | .173615 
Poland, sloty__...__. 111850 | .111970 | .111850 | .111890 | .111850 | .112000 
Portugal, escudo-.. . 0 5 | .030505 | .030540 | .030512 | .030425 
Rumania, leu... .._. 005975 | .005977 | .005980 | .005977  .005975 | .005987 
Spain, peseta_....... 081814 | .081832 | .081989 | .018966 .081932 | .081916 
Sweden, krona. -.-.-. 183130 | .183384 | .184461 | .184269 | .184330 | .183592 
Switzerland, frane..._| .193078 | .193341 | .193796 | .193591 | .193325 | .193307 
— via, dinar....| .013537 | .013537 | .013590 | .013562 .013550 | .013590 
A— 
China— | 
Chefoo tael_....-- .289791 | .291666 | .295416 | .294166 .293750 | .293750 
Hankow tael_____. .286875 | .288750 | .29) .291250 i 
_.--.| -279531 | .281406 | .285625 | .284218 .283750 | .282124 
Tientsin tael__-.._- 296875 | .298333 | .302708 | .301250  .301250 | .3008: 
Hi Kong dollar 218125 | .218437 | .222812 | .222187 .222187 | .221250 
M dollar. | .198750 | .201562 | .202500 | .201562 .200937 | .200312 
Tientsin or Pelyang | 
dollar.......... .199583 | .203333 | .202500 | .201666  .201666 | .201666 
Yuan doflar..._.__ .198750 | .202500 | .201666 | .200833 | .200833 | .2 
India, rupee......_.. 2 .253900 | .256410 | .256350 | .256300 | .255100 
Japan, yen_......... 208 .209250 | .210750 ' .210225 | .211375 | .208800 
Gingacore (8.8. .389375 | .390312 | .393750 | .393437 | .393562 | .391875 
ORTH AMER.— 
Canada, dollar_...._| . 871875 | .868541 | .865312 | .869010 | .864322 | .861041 
Cuba, peso..__..._.- 999381 | .999393 | .999393 | .999593 | .999425 | .999456 
Mexico, peso (sil .800500 | .301833 | .299166 | .29 .295833 | .293333 
Newfoundland, dollar .869375 .862625 | .866125 | .862375 | .858625 
SOUTH AMER.— 
Argentina, peso (gold)| .585835 | .585835 | .585835 | .585835 | .585835 | .586044 
Brazil, milreis_..____ .076350 | .076350 | .076350 | .076300 | .076350 | .076350 
yee | .060250 | .060250 | .060250 | .060250 | .060250 | .060875 
U Y, peso...._.. .473333 | .473333 | .473333 | .473333 | .473333 | .474166 
Colombia, peso .._.. 952400 | .952400 | .952400 | .952400 | .952400 | .952400 
— e——- 


HE following table indicates the amount of gold 

bullion in the principal European banks as of - 

Jan. 26, 1933, together with comparisons as of the 
corresponding dates in the four previous years: 


























Banks of— 1933. 1932. 1931. 1930. 1929. 
£ £ £ £ £ 

England. 124,390,307} 121,349,833) 140,141,236} 150,428,168) 152,978,126 
Francea_--| 658,447,337| 560,013,561) 440,350,732) 342,645,367) 271,963,526 
Germanyb 38,673,000} 42,475,350) 101,106,400) 106,833,500) 126,882,800 
Spain..... 90,345,000} 89,911,000; 97,599,000) 102,644,000) 102,377,000 
Italy...--- 63,095,000; 60.854,000; 57,297,000) 66,133,000) 54,638, 

Netheriands} 86,050,000} 73,256,000) 35,508,000} 37,288,000) 36,212,000 
Nat.Belg’m| 74,381,000) 72,868,000} 39,241,000) 33,586,000) 25,857,000 
Switzeriand| 88,964,000! 61,042,000) 25,752,000}; 23,222,000} 19,286,000 
Sweden. --- 11,443,000; 11,435,000) 13,376,000) 13,636,000! 13,103,000 
Denmark - - 7,397,000 8,015,000 9,558,000 9,578,000} 10,112,000 
Norway - .- 8,015,000 6,559,000 8,134,000 3,146,000 8,159,000 
Total week/1,251,200,644/1,113,278,744| 968,063,368) 884,140,035) 821,568,452 
Prev. week'1,247,213,728|1,106,775,002| 964,147,342| 883,209,821! 827,822,707 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,54,550. 


Conferring About the Debts—The British 
Reservations. 

The statement issued at Washington on Jan. 
20, following the conference at the White House 
between President Hoover, Mr. Roosevelt, Secre- 
taries Stimson and Mills, Norman H. Davis and 
Professor Raymond Moley, marks the beginning of 
another stage in the long journey toward an amicable 
solution of the war debt issue. The statement, brief 
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as official communiques are likely to be, announced 
that “the British Government has asked for a 
discussion of the debts,” that “the incoming Ad- 
ministration will be glad to receive their representa- 
tive early in March for this purpose,” and that “it 
is, of course, necessary to discuss at the same time 
the world economic problems in which the United 
States and Great Britain are mutually interested, 
and therefore that representatives should also be 
sent to discuss ways and means for improving the 
world situation.” The arrangements, the statement 
added, “will be taken up by the Secretary of State 
with the British Government.” 

The publication of this apparently simple and 
straightforward announcement has provoked a sur- 
prising amount of discussion both in this country and 
in England. Attention was promptly called to the 
fact that while Great Britain was invited to send 
“representatives” to discuss ways and means of im- 
proving the world situation, the debt question was 
expected to be discussed with a “representative.” 
If press dispatches from Washington are to be ac- 
cepted (and their statements at this point have not 
been contradicted), the difference in phraseology 
signalized a sharp difference of opinion between 
President Hoover and Mr. Roosevelt regarding pro- 
cedure. Mr. Hoover, it was reported, felt that the 
British debt case should be presented by a com- 
mission, while Mr. Roosevelt insisted upon a single 
representative with whom, presumably, he would at 
the proper time confer personally. Mr. Roosevelt, in 
other words, proposed to keep the control of the dis- 
cussion in his own hands as far as any conclusions 
that might be arrived at were concerned, and the 
language of the official statement indicates that he 
won his point. The procedure to be followed by the 
Department of State in communicating the decision 
of the conference to the British Government and 
arranging for the reception of British representatives 
was also reported to have developed sharp differences 
of opinion between the Department and Mr. Roose- 
velt’s personal advisers, and it was with some diffi- 
culty, apparently, that the formal communication 
was eventually made. 

A more animated discussion has centered about 
the possible implications of that part of the White 
House statement which declared that “it is of course 
necessary” to discuss at the same time with the debts 
“the world economic problems in which the United 
States and Great Britain are mutually interested,” 
and asking that British representatives be sent “to 
discuss ways and means for improving the world 
situation.” The question was at once raised in Great 
Britain, as, indeed, it had been raised before the 
statement was issued, as to whether concessions to 
Great Britain in the matter of its debt, assuming 
that the United States was prepared to make con- 
cessions, were to be reached by bargaining, or 
whether the reference to “world economic problems” 
meant that some, at least, of the questions which the 
World Economic Conference is expected to consider 
were to be brought into the proposed consideration 
of the debts. 

The particular point at which British opinion ap- 
pears to be most concerned is that of a return to the 
gold standard. In an editorial on that subject, on 
Jan. 16, the London “Times” declared that “to re- 
gard the war debts as an asset as well as a nuisance 
and to think that in getting rid of them they (i. e., 
Americans) would be making a concession for which 
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they would reasonably expect concessions in re- 
turn is a dangerous attitude, for any at- 
tempt to use the debts as a bargaining weapon could 
only complicate the situation and make for further 
delay where there has been too much delay already.” 
Commenting on this declaration in the New York 
“Herald Tribune” of Jan. 19, Mr. Walter Lippmann 
remarked that “if these words truly reflect British 
opinion, they will be read with anxiety in the United 
States The two nations will not arrive at a 
solution if responsible persons begin addressing each 
other in this tone of voice. The suggestion that a 
settlement of the debts should be accompanied by 
some understanding about sterling is not, as the 
London ‘Times’ assumes, a proposal to drive a 
bargain with Great Britain The sugges- 
tion is based on the premise that in the long run it 
is to the interest of Britain to stabilize 
sterling and end the disastrous uncertainty of 
fluctuating currencies and the constant threat of a 
ruinous competition in depreciating money 

It is not fair and it is not politic for Great Britain 
to take the position that the United States must first 
settle the debts and then trust unreservedly to the 
discretion of British finance. This would be an in- 
vitation to Americans to believe that there is an 
opinion in Great Britain that the United States has 
been maneuvered into a situation where it must settle 
debts on British terms, and submit without consulta- 
tion to any other decisions which British finance 
may choose to take. It would be deplorable if such 
a view prevailed and it would have very serious con- 
sequences.” 

The White House statement, issued the day follow- 
ing the publication of Mr. Lippmann’s article, con- 
tained, as we have seen, no reference to bargaining 
or the gold standard, and no further statement has 
come from Mr. Roosevelt to indicate what conces- 
sions, if any, he has in mind. The London “Times,” 
on Jan. 21, protested that it was not opposed to 
“British consultation with the United States on 
monetary and other causes of the depression,” but 
insisted that “unless America is prepared to recast 
her whole economic policy so as to enable her debtors 
to pay what they owe, the only alternatives are settle- 
ment on the’ Lausanne model or a frank cessation 
of payments.” London dispatches, however, have 
continued to represent British opinion as unalter- 
ably opposed to allowing a return to the gold stand- 
ard to be made a condition of any new debt settle- 
ment. On the important question of the Ottawa 
tariff agreements, whose serious effect upon the 
market for American wheat we pointed out last 
week (see the “Chronicle” for Jan. 21, page 363, 
and also further remarks on the subject in our article 
on the Financial Situation on a preceding page—page 
533, there is less unanimity. The London corre- 
spondent of the New York “Times,” cabling on Mon- 
day, reported that “if the United States desires 
modification of the Empire trading agreements 
reached at Ottawa last summer, the reaction in Great 
Britain will be much less unanimous. Although the 
present Government is committed to tho-e agree- 
ments for five years, all the Liberals and Laborites 
in Great Britain think they should be scrapped 
now.” 

In its reference to Lausanne, on Jan. 21, the 
London “Times” offered a significant anticipation 
of one of the two main points emphasized by Neville 
Chamberlain, Chancellor of the Exchequer, in a re- 
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markable speech delivered on Tuesday at the annual 
meeting of the Leeds Chamber of Commerce. After 
reminding his audience, which was obviously meant 
to include America, of the dependence of the United 
States on foreign trade, and commenting upon the 
different aspect which the subject of war debts 
“presents to the farmer of the Middle West from 
that which appears to us,” Mr. Chamberlain said: 
“We believe that the total cancellation of war debts 
and reparations would be the best thing that could 
happen to the world as a whole, but if that is go- 
ing farther than American opinion is yet prepared 
to accept, we shall gladly discuss with our American 
friends, whenever they are ready to receive our 
representatives, the lines on which an agreement can 
be reached, bearing in mind two things which seem 
to us essential: first, that the settlement to be 
reached must be the final settlement, and, secondly, 
that it must be one which will not involve resumption 
of the claim on Germany for reparations which it was 
the object of the Lausanne settlement last year to 
end To disturb that settlement now would 
be to reopen old wounds and to destroy, for an in- 
definite period, all prospects of agreement on matters 
affecting the happiness and prosperity not merely 
of Europe, but of the whole world.” Mr. Chamber- 
lain, it was later made known, spoke with the ap- 
proval of the British Cabinet leaders. The Lausanne 
agreement, it will be recalled, provided for the con- 
ditional payment by Germany of approximately 
$714,000,000 in final settlement of reparations, of 
which amount the British share would be about 
$171,360,000. The amount of the British war debt 
now owed to the United States is $4,499,520,000. 

The delay of the British Government in accepting 
Mr. Roosevelt’s invitation was due in part to un- 
certainty regarding the scope of the invitation, and 
in part, it was reported, to a difference of opinion 
between Prime Minister MacDonald and some of his 
Cabinet colleagues. Mr. MacDonald, it was said, 
thought it unwise to indicate any conditions which 
a settlement must meet, lest American opinion, 
which he was anxious to conciliate, should be further 
alienated in advance. The note of acceptance, made 
public on Wednesday, was cordial in tone, but made 
the reservation that “it will be recognized that deci- 
sions on matters which constitute the subject of the 
approaching World Economic Conference and which 
affect other States cannot be reached before dis- 
cussions take place at that Conference between all 
the States represented there.” The precise meaning 
of the reservation is not clear, and much difference 
of opinion has been shown, in Congress and else- 
where, as to whether the reservation was meant to 
exclude tariff bargaining in connection with a new 
debt arrangement, or perhaps to assure France that 
its interests would not be neglected. Meantime 
Italy, Czechoslovakia, Lithuania, Finland and Latvia 
are reported to have been informed, after inquiries 
on their part, that representatives to discuss their 
debt situations will be welcome, and Mr. Roosevelt 
has even been said to favor opening the door to all 
the debtor Governments, including those that are in 
default. 

Mr. Roosevelt has taken the right course, as has 
also Mr. Hoover, in insisting that the debtor Govern- 
ments are to be dealt with separately. The original 
debt settlements were separate agreements, framed 
in each case with regard to the special circumstances 
of the debtor, and there is no reason why they should 
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be lumped together now. It is proper, too, that the 
debtor Governments should ask for a conference, as 
the British Government has done; it is not for the 
United States to volunteer concessions upon mere 
general professions of inability or unwillingness to 
pay. As to the particular course which he has in 
mind when the conferences begin, Mr. Roosevelt has 
thus far maintained silence, but it seems unlikely 
that he wishes to anticipate the work of the World 
Economic Conference by mixing with the question 
of the debts the various questions which it may be 
asked to discuss, and he of course knows that any 
agreements he may personally approve will require 
ratification by Congress. The task to which he has 
set his hand will be greatly impeded, however, if the 
debtor Governments which accept his invitation are 
to herald the appointment of their representatives 
with declarations, whether official or not, of condi- 
tions upon which they propose to insist or limits be- 
yond which they will not go. The friendly and un- 
biased attitude which the President-elect has as- 
sumed may well be matched by the Governments 
whose spokesmen he has promised to meet. 








Who Are Our Benefactors? 


The individual is sacred. His freedom is holy and 
inviolable no matter what his station or his circum- 
stances. This has been the attitude of the virtuous 
and the wise throughout all ages. Wherever, when- 
ever, and to the degree in which this conception has 
been controverted, obstructed, and overthrown, 
nations and civilizations have been brought to 
naught. The refusal to comprehend this divine in- 
spiration of the seers in the full literalness of its 
meaning brought the great nations of Asia, India, 
and China into utter stagnation, subjugation, and 
humiliation. Nevertheless, men are far from equal. 

In all material and social affairs, for good or for 
ill, the world is governed, has always been and always 
will be governed by strong men, by men of superior 
but not necessarily of the highest talent, and all the 
rest, be they kings or paupers, men of genius or 
men of little gifts, skilled or unskilled, industrious 
or shiftless, are one and all dependent upon the 
good sense with which these strong men exercise 
their powers. This fact is so amply demonstrated 
by history, ancient, modern and contemporary, that 
it is needless to cite instances. These men of power 
have been born in the palaces of kings, in the man- 
sions of the rich, in the homes of the gracious and 
humble, even if more often in cabins and huts and 
not infrequently in the very ditches by the roadside. 
This whole page would not suffice to name the latter ; 
to enumerate all the strong men recognized as lead- 
ers and benefactors would require a volume. 

There lived in Dublin, in Ireland, at about the 
beginning of the industrial era, a Danish gentleman 
named Hendricks, who as a brewer amassed a for- 
tune, as fortunes were estimated in those days. 
When he decided to retire he desired to show his 
appreciation of the services of his coachman, who 
had been in his employ for a long time and had won 
his affection because of his sound sense. “James,” 
said Hendricks, “do you think you could conduct the 
brewery?” “ThatIcan.” “Well, Ill give it to you; 
it’s yours.” Guinness, the coachman, and his sons 
and grandsons became peers of Great Britain and 
built up the most renowned brewery in the world. 
He was the first industrialist to lift wages volun- 
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tarily, to insure security not only to his employees 
but to their dependents as well, and to provide disa- 
bility and age retirement pensions. 

According to ancient theosophic doctrine, there 
are five orders of men in the world. This is recog- 
nized by Manu, by Zoraster, by Krishna, by Pytha- 
goras, by Moses, by Socrates, by Plato, by Jesus, but 
their classification is best enumerated by the Chinese 
philosopher, Confucius, who said: “The first class, 
the most numerous, comprises the multitude of men, 
who act only by a sort of imitative instinct, doing 
to-day what they did yesterday, in order to recom- 
mence to-morrow what they have done to-day, and 
who, incapable of discerning in the distance the real 
and substantial advantages, the interests of highest 
importance, extract easily a little profit, a base in- 
terest in the pettiest things, and have enough adroit- 
ness to procure them. These men have an under- 
standing as the others, but this understanding goes 
no further than the senses. They see and hear only 
through the eyes and the ears of their bodies. Such 
are the people.” 

For this, the most numerous class, the other four 
orders of men live. These are the beneficiaries. Of 
them it was said: “Inasmuch as ye have done it 
unto one of the least of these, my brethren, ye have 
done it unto me.” The higher types of mentality 
receive the gifts of life in order to be of service to 
these multitudes. The writer, intent on expressing 
himself, in reality writes for them; the scientist, 
probing for knowledge only in order to know, is ex- 
perimenting for their good; all the talents and all 
the skill engaged in molding forms of beauty and 
use are serving the simple members of the beneficiary 
class. We are dependent in all things upon our men 
of genius or of enterprise. Nature forces its gifted 
ones up through the ranks to the highest positions, 
but it exacts of them, as of the lowest, obedience 
to the law that all exist for each and each exists 
for all. There must be a mutual interplay of kind- 
ness and gratitude. If a strong man violates the 
law, then he suffers, if not in his own person, through 
the downfall of the institutions which he represents. 
If the weak man breaks the law, he too must pay the 
penalty. True, the imbecility of the masses invites 
the impudence of power, but the pendulum swings 
back on its arc—the impudence of power in turn 
invites the rage of the masses. 

In the strong and powerful, in high or in lowly 
places, intelligent humility engenders good will. 
Gratitude is a co-operative economic force. The real 
benefactors of society are the men of talent, who 
organize, manage and direct the commercial and 
industrial enterprises through which we all subsist. 
These are the men who through their inherited capa- 
cities are able to face the practical problems of work 
with the overpowering weight of their genius for 
constructive acquisition. 

But for these men of enterprise the multitude, 
including even men of skill and genius, would 
speedily die of starvation. Famine history is not 
so much a record of agricultural failures as of the 
failure of given areas and times to support a suf- 
ficient proportion of men of enterprise. Society is 
co-operative only in the degree in which these men 
have freedom to act. The world needs more of 


them and more freedom for them. These are the men 
who direct the economic forces of life, acting as truly 
by divine right as the poet, the painter, the musician, 
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or the inventor acts in the exercise of his gifts. 
No one is exploited in a society in which these men 
are free. If any are exploited for the benefit of 
others, it is the men of genius, the scientists and 
inventors. But none are exploited. Your simple 
breakfast may have cost you only a quarter, but a 
thousand men at least have had a share in the labor 
of bringing it to you. Millions of human beings can- 
not be permitted to suffer from unemployment, want, 
and anxiety. But the problem can never be solved 
nor the wrong righted in legislative halls. It can 
be solved only by increasing, in a spirit of intelligent 
humility, the freedom and power of the talented men 
of enterprise, the work-finders. They are the bene- 
factors. We who labor are the beneficiaries. 








Uncle Sam’s Greatest Business Experiment. 

In recent years the United States has embarked 
upon two remarkable experiments. One is the 
“noble” attempt to make the country dry by pro- 
hibiting the sale of intoxicating beverages of what- 
ever form. The second, perhaps less “noble,” but 
more practical, endeavor is the creation of the Re- 
construction Finance Corporation in order to tide 
over great corporations which were in danger of being 
swamped by a deluge of adverse circumstances accom- 
panying the depression in business which followed 
the culmination of a wave of speculation and expan- 
sion such as never before had been experienced in 
this country. 

The Reconstruction Finance Corporation, author- 
ized by Congress, is about completing the work of 
its first year. Complying with a request, it has 
made a report covering 11 months which reveals 
remarkable activities and the uses made of the funds 
appropriated by Congress to enable the Corporation 
to carry out the purposes for which it was created. 

In the 11-month period covered to Jan. 1, the Corpo- 
ration reports cash loans of $1,648,622,393, of which 
$337,435,093 was made available for the railroads, 
which, owing to a variety of unusual and unantici- 
pated causes, were seriously in need of financial 
assistance. By reason of the timely aid so extended 
there have been but very few railroad receiverships. 
The carriers have been able to carry on, giving indus- 
try and commerce the customary prompt facilities 
of transportation, so that no sort of business would 
be interrupted or handicapped. 

During the period of prosperity, when unprece- 
dented peace-time activity prevailed, there was great 
pressure upon the railroads to expand their facilities 
in order that trade and commerce might be handled 
expeditiously. This induced a number of the larger 
carriers to enter upon extensive construction projects 
involving the expenditure of large amounts of money. 
When the collapse came many of these improvements 
were in an incompleted stage, and therefore entirely 
unavailable for the purposes for which they were 
designed. 

In order that the improvements might be completed 
and work thereby provided for thousands of men 
who otherwise would have been unemployed, the 
Government authorized the R. F. C. to advance 
funds to the railroads so that construction work 
would not be interrupted. Also to meet maturing 
loans, which, if not provided for, would have led to 
default and receivership. Under these circumstances 
the R. F. C. authorized 62 railroads to make 104 loans 
for a total of $337,485,098, and of this sum cash 
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advances of $284,311,271 have been made up to the 
beginning of this year. 

Thus the funds advanced by the Government have 
not been wasted. They have gone largely into steel, 
concrete and other forms of permanent construction, 
thus providing the means to pay wages to workers at 
a time when they probably could have found no other 
means of providing for their families. 

When traffic again becomes normal the carriers 
will have better facilities than they ever before pos- 
sessed to take care of both passenger and freight 
business. 

Among the railways receiving 10 or more millions 
through the R. F. C. in 1932 were: 


paltimare & Ohio_..-.-.- $67. 125 000 | ge ae $14,751,000 

ennsylvania____._...- 9,500 ,000 he, Eg sak ie ns lactis Wiest dash ste eb a 13,400,000 
Ch North West__-- 3 ,000 000| W FE SEES Cg 13,335,000 
New York Central_-_-__-- 20.499, 000 Iuinoie Central......... 11,000,000 
St. L. & Southwestern... 18,664,000| Boston & Maine__-_-_.. 10,000,000 
N.Y. Chic. & St. Louis.. 18,200,000| Rock Island__.__------. 10,000,000 
Missouri Pacific....--.- 7,100,000! 


Thirteen well-known systems received in the aggre- 
gate over $264,000,000 of the total allotment last 
year to aid the carriers whose lines cover an enormous 
area, including sections having the densest traffic. 

Banks were the iargest borrowers through the 
R. F. C., having negotiated loans for $850,000,000, 
or a little more than one-half of the total sum appro- 
priated by Congress. 

Help was extended to 5,582 financial institutions, 
and of the total sum borrowed there was paid back 
$256,284,353, leaving the net amount remaining at 
the beginning of the new year $593,715,647. 

In addition the Government agency extended aid 
to insurance companies and building and loan 
associations. 

Other disbursements included crop loans to farm- 
ers, $64,204,500; for purchase by the Secretary of 
the Treasury of stock in Home Loan Banks, $820,000 ; 
for self-liquidating projects, $17,793,000; to States 
for relief purposes, $100,993,175; for carrying and 
orderly marketing of agricultural commodities, 
$1,439,974; aid for farmers and stockmen, $35,- 
768,618. 

Of $146,328,288 set aside for the nation’s destitute, 
Pennsylvania received $26,705,446 and Illinois $25,- 
723,228. 

On Jan. 13 Senator Couzens, of Michigan, report- 
ing to the Senate for a committee named to investi- 
gate loans of the Reconstruction Finance Corpora- 
tion, stated that the committee had no criticism to 
make, but asserted that lack of funds had made the 
inquiry limited. 

The policy of extending Federal aid on a large 
scale was applied a few years ago to help farmers 
and planters who grew wheat and cotton. The prece- 
dents thus established opened the door for similar 
aid in other fields as emergencies arose following 
distress which came in the wake of the depression 
that started in 1929. By some persons the action 
of Congress may be regarded as too paternalistic, 
and by others it will be said that unusual circum- 
stances have justified the means. 








British Railways Also Seeking Rail Wage Cuts. 

The National Wages Board for the British Rail- 
ways during the closing months of 1931 met to con- 
sider the necessity for wage reductions of the rail- 
way employees in that country. The railways in 
the British Isles are at present confronted with many 


of the problems that are facing the carriers in this 
country. 
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The industrial depression there seems to have been 
getting worse, for in 1930 the gross receipts of the 
companies amounted to £196,500,000, and in 1931 
they were £180,000,000, a decline of £16,500,000. 
Comparing the receipts in the first 46 weeks of 1931, 
£139,732,000, with the receipts in the corresponding 
period of 1932, £126,944,000, there is a decline of 
£12,788,000, or 9.15%. It is safe to estimate the loss 
of gross receipts for the whole of the year 1932 at 
£16,000,000. In 1930 the net revenue was £37,716,000 ; — 
in 1931 it was £33,370,000, and in 1932 it will prob- 
ably be £26,000,000. 

It is indicated that the proposal to reduce wages 
is justified, not only because of the economic position 
of the railway industry, but also because the rates 
of pay, compared with the pre-war rates, showed a 
much greater percentage of increase than the in- 
crease in the cost of living, and than the increase of 
wages generally. There had been a further reduc- 
tion in the cost of living since 1930, and it is pointed 
out that under the present business situation a sub- 
stantial reduction of labor costs must be granted if 
the railway industry is to play an adequate part 
in a vital national service. The effect of the reduc- 
tion of wages which took place in March 1931 was 
a saving to the railroads of £3,660,000 a year. The 
present application is for a further reduction of 
£4,600,000, and if the application is granted the total 
of the two reductions would be £8,260,000, or, 
roughly, £1,250,000 less than was asked for two 
years ago. 

British railway wages have shown a huge increase - 
when compared with those effective in 1913. The 
total wage bill of the four large companies in 1931 
was £102,000,000, compared with £47,000,000 pre- 
war, an increase of 117%. The average earnings per 
employee were 28s. 5d. per week pre-war, and are 
now 61s. 7d. This compares with an increase in 
the cost of living of 43%, and with an average in- 
crease over pre-war of 66 to 70% in the general level 
of industrial wages. The real measure of wages is 
their purchasing power, and to secure a proper com- 
parison they should be translated into what they 
can buy. The real wages of British railwaymen 
to-day are higher than pre-war, higher than in 1920, 
when the national agreements were made, and higher 
than in 1930, when a previous application for a wage 
reduction was made by the carriers there. 

The proposed reduction would leave the general 
level of railway wage rates 99% over pre-war; the 
general level of all wages 102% above pre-war, and 
the general level of railway salaries 78% above pre- 
war; while the cost of living in England is now about 
43% above pre-war. 

The railways contend that for the welfare of the 
industry the stockholders’ share of the net product 
is too small, and the wage earners’ share too large, 
and unless the stockholders’ share is increased the 
railway industry would pass through a state of slow 
paralysis. It has been pointed out that the position 
of railway stockholders in Great Britain is most 
unsatisfactory, for in 1931 the net revenue was £33,- 
000,000, and in 1932 it will probably be about £26,- 
000,000, and this represents a return of not more 
than 214% on the railway investment. 

The real facts are that the British railway stock- 
holders received £9,500,000 less in 1931 than in 1913, 
while the employees received £54,700,000 more in 
wages. The result of the loss in net revenue has been 
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that in many cases dividends have been either ma- 
terially reduced or have disappeared. } In 1930 no 
dividend was paid on £36,000,000 of railway capital. 
In 1931 no dividend was paid on £111,000,000, and 
on a further £95,000,000 only 144% was paid. For 
the first six months of 1931 no interim dividend was 
paid on £271,000,000 of capital, while for the same 
period of 1932 no interim was paid on £391,000,000. 
There is no question but that railway credit has 
been seriously injured, and for some considerable 
time it has been impracticable for the British roads 
to raise fresh capital except by debenture issues. 
Neither the railways nor the stockholders there or in 
any other country can exist on a diet of debentures. 

A summary of the whole situation is that the in- 
crease in railway wages is altogether disproportion- 
ate to the increase in the cost of living or the increase 
in wages in industry in general; that railway costs 
(two-thirds of which are wages costs) are too high 
to enable the companies to compete effectively or 
to meet the needs of industry ; and the railway credit 
is not strong enough for continued efficiency and 
development. 








The Course of the Bond Market. 


The bond market during the past week showed some signs 
of hesitating along with the dulness which prevailed in both 
the stock and commodity markets. There was some irregu- 
larity in that railroad and U. 8. Government bonds were 
fairly strong while a slight weakness in the industrial and 
public utility groups was noticed. High grade bonds 
changed little either way. Moody’s price index of 120 
domestic bonds stood at 83.11 on Friday as compared with 
82.99 a week ago and 83.85 two weeks ago. 

The Treasury Department offered an issue of $250,000,000 
in 254% 5-year notes, which was heavily oversubscribed. 
Trading on a ‘‘when-issued” basis indicated a premium of 
nearly a full point. On indication that long term financing 
would not now be attempted, the Liberty 4th 414s showed 
good advances in a generally strong market for all U. 8. Gov- 
ernment issues. In recent years the highest level reached 
by Moody’s price index of U. 8. Government bonds was 
106.78 established on June 12 1931. From this peak it 
declined to a low of 89.27 on January 12 1932, and then 
‘ rose to 103.66 on Friday of this week, the highest level 
reached since September 18 1931, when the index stood at 
103.57. 

Railroad bonds tended to be firm or strong in the past week. 
Not many advances were recorded among the highest grade 
issues, but fairly good price advances occurred in the second 
grade and low grade divisions. Pennsylvania 44s, 1965, 
advanced 4% points from 84% to 89. Some bonds, includ- 
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ing the Texas & Pacific 5s, 1979, and Boston & Maine 5s, 
1967, were strong as a result of the publication of favorable 
1932 earnings, the former advancing 6 points from 46 to 52, 
the latter 4 points from 6934 to 7334. ~The bonds of the 
New York, Ontario & Western were similarly cig | 
affected, the 4s, 1955, advancing from 44 to 48. New Yor 

Central bonds improved their prices on the news that the 
Delaware & Hudson had purchased a large block of New 
York Central stock, the 44s, 2013, advancing 3% points 
from 42 to 453%. Among the extremely low-priced issues, 
Chicago, Milwaukee, St. Paul & Pacific 5s, 1975, were ac- 
tively traded at rising prices, the week’s net gain having 





been 2% points from 18% to 21. The price index for this 
group on Friday was 76.25 as compared with 75.09 a week 


ago and 75.71 two weeks before. 2 : 

After acting in an uncertain and sluggish manner in the 
first few days of the week, utility bonds displayed a better 
tone in the late days and fairly good strength was exhibited 
in many issues, speeding bonds in the second and third grade 
groups. The trend of utility issues was quite mixed. 
Among issues to gain during the week were N. Y. Gas, 
Electric Light & Power 4s, 1949, from 101% to 102%; 
Georgia Power 5s, 1967, from 885% to 8914; Carolina Power 
& Light 5s, 1956, from 70 to 71%. On the other hand, some 
of the issues to lose ground were Tennessee Electric Power 
5s, 1956, from 94 to 9214; Central Illinois Public Service 
4s, 1981, from 721% to 691%; Central Power & Light 5s, 
1956, from 65% to 6114; and Mississippi Power 5s, 1955 
from 70 to 67%. Moody’s 40 utility bond price index stood 
at 87.56 on Friday, 88.23 a week ago and 89.17 two weeks 


Oo. 
Irregularity without much net change on the average pre- 
vailed in industrial bonds this et iat limited number of 


_ popular issues of the highest grade continued in good demand 


around their high prices for 1932-33. Liggett & Myers 7s 
and 5s are in this group, the latter establishing a new high 
at 109%. Slight or — fractional weakness in @ one 
oils took place as a result of continued price cutting ir the 
petroleum industry. Other oils lost more ground. Hints 
of impending readjustments and admission price reductions 
brought selling in motion picture issues, Paramount-Publix 
5%s, 1950, touching a low of 7% and Loew’s 6s, 1941, 
breaking to 6744. In spite of lower steel prices, better 
grade bonds in this group held well. National Dairy 54s, 
1948, continued irregular on news of a further milk price cut 
in the New York area. The industrial bond index on Friday 
stood at 86.38 as compared with 86.64 a week previous and 
87.56 two weeks ago. : 

The foreign bond market oe the week was rather irreg- 
ular although the group as a whole was practically unchanged 
for the week. German bonds worked fractionally higher on 
the average, the same as most Japanese public utility credits. 
Japanese governmental obligations remained practicall 
unchanged. Australian and Argentine government bon 
fluctuated relatively little. Buenos Aires Province bonds, 
however, lost substantial ground on reported acceptance of 
debt service modification plan by provincial government. 
Finnish bonds were strong again. Polish bonds also ad- 
vanced somewhat in pstee- Little price change in Seandi- 
navians and Eastern 5 agp was noticed. The foreign 
bond yield average on Friday stood at 9.88% as compared 
with 9.85% a week ago and 9.62% two weeks ago. Be 

A firm market continued in the best grade of municipal 
obligations, with secondary issues generally steady. Official 
suggestion that New York City was to offer $75,000,000 in 
long term bonds brought some weakness, which proved 


pery : 
oody’s computed bond prices and bond yield averages 
are shown in the tables below: 











MOODY’S BOND PRICES.* 
(Based on Average Yields.) 


MOODY’S BOND YIELD AVERAGES. 
(Based on Individual Closing Prices.) 










































































Aj 120 Domestics All 120 Domestics 
Fa 120 120 Domestics by Ratings. by Groups. 38 Pp .. 120 Domestics by Ratings. by Groups. » 
omes- 7] omes or- 

Averages. tic. Aaa. Aa. A. Baa. RR. | P.U. |Indus. Averages.| ttc. Aaa, Aa. A. Baa, RR. | P.U. | Indus. | eigns. 
pa patil segettset 83.11 |105.54 | 92.39 | 81.18 | 62.95 | 76.25 | 87.56 | 86.38 Jan. 27..| 5.95 4.42 5.25 6.11 8.00 6.55 5.60 5.69 9.88 
Se Oe 83.23 |105.72 | 92.53 | 81.18 | 62.95 | 76.14 | 87.69 | 86.51 26_.| 5.94 4.41 5.24 6.11 8.00 6.56 5.59 5.68 9.87 
| EEA 82.99 |105.54 | 92.25 | 80.95 | 62.87 | 75.71 | 87.83 | 86.38 25_.| 5.96 4.42 5.26 6.13 8.01 6.60 5.58 5.69 9.77 
ee 82.99 |105.54 | 92.25 | 81.07 | 62.72 | 75.29 | 88.10 | 86.51 24..| 5.96 4.42 5.26 6.12 8.03 6.64 5.56 5.68 9.74 
as cacsasll 83.11 |105.37 | 92.25 | 81.18 | 62.87 | 75.29 | 88.10 | 86.64 23_.| 5.95 4.43 5.26 6.11 8.01 6.64 5.56 5.67 9.75 
| BSS 83.11 |105.20 | 92.10 | 81.18 | 63.03 | 75.19 | 88.36 | 86.77 21_.| 5.95 4.44 5.27 6.11 7.99 6.65 5.54 5.66 9.81 
| (ae 82.99 |105.03 | 91.81 | 81.07 | 63.11 | 75.09 | 88.23 | 86.64 20_.| 5.96 4.45 5.29 6.12 7.98 6.66 5.55 5.67 9.85 
. eae 82.87 |105.03 | 91.53 | 80.84 | 63.19 | 74.98 | 88.10 | 86.64 19._| 6.97 4.45 5.31 6.14 7.97 6.67 | 5.56 5.67 9.93 
| NRRL 82.74 |105.03 | 91.53 | 80.72 | 62.95 | 74.57 | 88.10 | 86.64 18_.| 5.98 4.45 5.31 6.15 8.00 6.71 5.56 5.67 9.95 
ORES 83.23 {105.20 | 91.96 | 81.18 | 63.58 | 74.98 | 88.63 | 87.30 17__| 5.94 4.44 5.28 6.11 7.92 6.67 5.52 5.62 9.88 
,  SRaeesers} 83.60 |105.54 | 91.96 | 81.54 | 64.06 | 75.40 | 88.90 | 87.56 16..} 5.91 4.42 5.28 6.08 7.86 6.63 5.50 5.60 9.76 
) A 83.72 |105.54 | 92.25 | 81.66 | 64.06 | 75.50 | 89.04 | 87.56 14__| 5.90 4.42 5.26 6.07 7.86 6.62 5.49 5.60 9.67 
Bib oncnenhicn 83.85 |105.54 | 92.25 | 81.90 | 64.31 | 75.71 | 89.17 | 87.56 13_.| 5.89 4.42 5.26 6.05 7.83 6.60 5.48 5.60 9.62 
, eee 83.97 | 105.54 | 92.39 | 81.90 | 64.55 | 75.71 | 89.31 | 87.69 12..| 5.88 4.42 §.25 6.05 7.80 6.60 5.47 5.59 9.60 
hh ARR age ties 83.35 |105.20 | 92.10 | 81.30 | 63.82 | 75.09 | 89.04 | 87.30 11_.| 5.93 4.44 5.27 6.10 7.89 6.66 5.49 5.62 9.61 
| Se 82.62 |105.03 | 91.39 -26 | 63.11 | 73.65 | 88.77 | 86.91 10..| 5.99 4.45 5.32 6.19 7.98 6.80 5.51 5.65 9.84 
_ Respiaadl BE Sy 82.26 {104.85 | 91.25 | 79.80 | 62.64 | 73.05 | 88.63 | 86.64 9_.| 6.02 4.46 5.33 6.23 8.04 6.86 5.52 5.67 9.93 

, as Stock] Exchajnge Clo 4 Twie Stock} Excha|nge Clojsed. 
Oc ccccsuwe 81.66 |104.85 | 90.69 | 79.34 1.56 | 71.96 | 88.23 | 86.38 6_.| 6.07 4.46 5.37 6.27 8.18 6.97 5.55 5.69 9.98 
,  miniccianin 80.84 |104.33 | 89.86 | 78.10 | 60.97 | 70.71 | 87.30 | 86.12 5..| 6.14 4.49 5.43 6.38 8.26 7.10 5.62 5.71 | 10.02 
a is 80.49 |104.51 | 89.45 | 77.55 | 60.52 | 70.05 | 87.04 | 85.99 €..1 G80 4.48 5.46 6.43 8.32 7.17 5.64 6.72 | 10.11 
} 79.91 |104.16 | 89.04 | 77.00 | 60.01 | 69.59 | 86.38 | 85.74 --| 6.22 4.50 5.49 6.48 8.39 7.22 5.69 5.74 | 10.19 

— SERS Stock] Excha Clojsed. . ae Stock} Excha|nge Clojsed. 
High 1932__..__- 82.62 |103.99 | 89.72 | 78.55 7.86 | 78.99 | 87.69 | 85.61 Low 1932] 5.99 4.51 5.44 6.34 7.41 6.30 5.59 5.75 9.86 
Low 1932__...-- 57.57 | 85.61 | 71.38 43 | 37.94 | 47.58 | 65.71 | 62.09 High 1932] 8.74 5.75 7.03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 
High 1931... -.- 93.55 |106.96 |101.64 | 92.97 4 78.55 | 95.18 | 96.85 | 90.55 Low 1931} 5.17 4.34 4.65 5.21 6.34 5.06 4.95 5.38 6.57 
Low 1931......-. 2. 87.96 | 76.03 | 59.87 | 42.58 | 53.22 | 73.55 | 63.74 High 1931} 8.05 5.57 6.57 8.41 | 11.64 9.43 6.81 7.90 | 16.58 

Year Ago— Yr. Ago- 
Jan. 27, 1932_.-.| 73.85 | 92.82 | 81.90 | 71.48 | 56.97 | 72.06 | 78.66 | 71.19 Jan.27°32| 6.78 5.22 6.05 7.02 8.83 6.96 6.33 7.05 | 13.16 
Two Years Ago- 2 Yrs.Ago 

Jan, 28 1931__..! 93.11 1105.54 1101.14 | 92.10 | 77.77 | 94.73 | 94.73 | 90.13 Jan.28°31i 5.20 4.42 4.68 5.27 6.41 5.09 5.09 5.41 6.99 





*Note.—These prices are computed from average yields on the basis of one “‘ideaj’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either 


the average level or the average movement of actual price quotations. They merely serve to Illustrate in a more comprehensive way the relative levels and the relative 
movement of yield averages, the latter being the truer picture o¢ the bond market. 
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BOOK NOTICE. 

‘‘Facing the Facts.” Edited by James G. Smith—1932. 
Putnam. $3.00. A diagnosis of the economic problems 
facing the nation by a dozen experts in various fields. 

This is a book written very simply so that the average 
business man or general reader may not be confused by the 
intricacies of the subjects dealt with. ‘Facing the Facts” 
is intended to be just what the title portends, a concise illumi- 
nation of our difficulties, taking into consideration all per- 
tinent facts without superficial or sensational overemphasis 
of the exceptional in order to appeal to popularity. Main- 
taining an impartial attitude, the various authors undertake 
to present in an independent and non-partisan spirit the vari- 
ous implications and alternatives open to the public in the 
faee of the present situation. With vision clear to the funda- 
mental factors involved these economists endeavor to point 
the way toward the solutions which the country’s financiers 
and business men should be seeking. 

The striking characteristic of this book is that it is a new 
type of book in the field of economies as compared to the 
dominating output of the past five years on nearly all 
economies subjects. The Princeton professors were not 
content with merely superficial emphasis of certain sensa- 
tional characteristies which is the ever-recurring error of 
nearly all of the popular books on economics in recent years; 
but they aimed to dig to the roots of every problem. Yet 
from such conservative setting comes the serious warning 
that unless essential reforms are soon forthcoming designed to 
bring us back within the historical precincts of our political 
and economic traditions, the nation is in danger of an even 
greater collapse than that already experienced. Nevertheless 
the book has no panacea to offer for any one of the ills we 
suffer, nor has it to offer any single all-pervading panacea or 
utopian economics. The remedies proposed are untinged 
with fetish-worship. To some people the remedies will be 
found wanting because they may not be sufficiently revolu- 


tionary; but the Princeton authors seemed to discover through 
their painstaking analysis of all the facts that such revolu- 


tionary remedies are likely to be disillusioning. 








Augusto Rosso, New Italian Ambassador, Presents 
Credentials to President Hoover—Both Countries, 
He Says, Interested in Helping to Solve Inter- 
national Problems. 


Augusto Rosso, newly-appointed Italian Ambassador to 
the United States, arrived in New York on the Italian 
liner Conte di Savoia on Jan. 12 and on Jan. 18 presented 
his eredentials to President Hoover. In addressing the 
President he said: 


Mr. President: I have the honor to hand you, with those recalling my 
predecessor, the letters by which His Majesty the King, my august Sov- 
ereign, aceredits me to you in the capacity of His Ambassador Extraor- 
dinary and Plenipotentiary. 

In accomplishing this first act of my mission, I am fully aware of the 
responsibilities which I am assuming towards your country and mine 
The consciousness of this responsibility is enhanced by the feelings of 
personal attachment I have for your country where, in earlier days, years 
of my diplomatic life have been happily spent. 

The Italian Government attaches the utmost importance to its relations 
with the Government of the United States. These relations have always 
been based on a cordiai feeling of mutual confidence. Whilst it will be 
my object to work, as my predecessors have done, for the maintenance of 
the good relations between the two governments, my ambition will be 
to help in bringing about the development of still closer ties between our 
two peoples. 

Such a task will undoubtedly be made easier for me by the fact that 
the great American nation includes a large number of people of Italian 
origin. That these people are sound and true is well known to you, Mr. 
President, and I can add that Italy is proud to see her sons take, as loyal 
citizens of the United States of America, a part ever more active in the 
public life of your country. 
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It has befallen me to start my mission here at a time when the world’s 
affairs are in a most delicate and difficult condition; but the relations 
which exist between our two countries are on such a solid basis of mutual 
trust that I believe I can look forward to as fruitful a co-operation as 
in the past. 

The year just ended has found America and Italy constantly side by 
side. We have felt in our country that Italian problems found here the 
same friendly attention and loyal comprehension that American problems 
find in Italy. In the most important international questions the two 
governments have therefore been able to work in full harmony. 

This fact is all the more significant since it has in no way been the result 
of any prearranged diplomatic agreement but has arisen from the spon- 
taneous coincidence of the points of view of our governments and our 
peoples. 

Both our countries are at present highly interested in helping to solve 
two outstanding international problems, disarmament and the world 
economic and financial reconstruction. We are fully aware of the many 
difficulties which stand in the way towards the solution of so grave and 
complicated problems, but at the same time we firmly believe that by facing 
them with broadmindedness and a spirit of earnest realistic endeavor it 
will be possible to solve them in a satisfactory manner. 

Mr. President, you have given my predecessor, Senator de Martino, the 
highest tokens of your good will and esteem, thus giving acknowledgment 
to his high character and merits. May I express the hope that you will 
grant me the same sympathetic understanding? 

Such a hope encourages me as I am about to undertake the task my 
Government has entrusted to me to serve the cause of the Italo-American 
friendship, which we believe is an important link in the chain of inter- 
national co-operation for peace and progress. 


The following is President Hoover’s reply to Signor 
Augusto Rosso: 


Mr. Ambassador: I am happy to receive from you the letters by which 
His Majestory the King, your Sovereign, accredits you as Ambassador 
Extraordinary and Plenipotentiary to the Government of the United 
States. I also receive the letters which terminate the mission of your 
distinguished predecessor. 

The world is at present confronted with problems of great moment and 
difficulty. It should be, and is, the common purpose of all nations to 
solve those problems. It falls to the lot of Your Excellency’s Government 
and of the Government of the United States, to play important and leading 
parts in the solution of these problems. It has been a source of great 
satisfaction to me and to the officers of this Government to work in a spirit 
of friendly co-operation with your Government. It will be a pleasure to 
continue these happy relations with you and through you with your 
Government. 

Your prior service in this country and your several visits among us will, 
by reason of your many friends and the personal esteem in which you 
are held here, bring to you a sincere welcome back to this country. I 
can assure you that in the transaction of such affairs as may become the 
subject ot consideration in the course of your duties, you will find ready 
and friendly co-operation among all officials of the American Government. 
I sincerely hope that you will find your sojourn among us pleasant and 
happy in every way. 


Ambassador Rosso succeeds Giacomo de Martino, who, 
at the time of his retirement in October, was tendered a 
farewell luncheon by the American Society at the Bankers’ 
Club in New York City. The new Ambassador was Sec- 
prey at the Italian Embassy from 1910 to 1912 and served 
as Counselor from 1922 to 1925. From the New York 
“Times’’ of Jan. 13 we quote: 


Before leaving Rome Ambassador Rosso said that Premier Mussoiini 
had instructed him to do everything possible to aid the cause of Italian- 
American friendship, which he considers an important link in the re- 
construction of the world. 

“The Premier is more interested in the United States than in any other 
nation except Italy because he considers America is young and dynamic,” 
Mr. Rosso said. 

The diplomat was head of the Italian delegation at the recent disarma- 
ment conference in Geneva and said that although nothing definite had 
been achieved it was decidedly not a failure. 

‘The feeling at the League. which was common among the intelligent 
people in Geneva, is that war is not only inhuman but useless,”’ he said. 
‘That was an echo of the last words Premier Mussolini said to me on the 
eve of my departure from Rome to go to the conference in Geneva. 

‘Italy is for substantial arms reductions, first, for reasons of security, 
and secondly, because reductions would relieve the nations of heavy finan- 
cial burdens.”’ 

Speaking of the effect of the depression, he said that ‘‘America is worse 
off than Europe in the present depression because she is so much younger. 
She rose to the peak much quicker and is deteriorating more rapidly than 
Europe on that account.”’ 

The Ambassador was met at Quarantine by Andrea Ferrero, Secretary 
of the Embassy; Antonio Grossardi, Counsul-General for Italy in New 
York, and Marquis Pasquale Diana, Counselor at the Embassy. A 
delegation of 50 members of the Italian colony in New York greeted him 
at the West 46th Street pier. 








The 1932 Record of New Building Construction 


As in previous years, new building statistics 
furnish striking testimony to the extent of the pre- 
vailing business depression. As a macter of fact, 
building operations in recent years have been follow- 
ing, as pointed out by us in previous annual reviews, 
an independent downward course. They lost their 
momentum far in advance of the time when the 
momentum of general trade gained such force as 
to get beyond control and eventuate in widespread 
disaster and destruction, though in the general 
breakdown building activity received a further 
impetus in the downward direction and suffered 


new collapse quite as severe as other lines of in- 
dustrial activity. The earlier slowing down of build- 
ing work was no doubt ascribable in great part to 
the fact that in some parts of the country there was 
real estate speculation quite as pronounced as the 
speculation on the Stock Exchange. This real 
estate speculation in most instances came to grief 
much sooner than the speculation in the stock mar- 
ket, a conspicuous exception, however, being the real 
estate speculation in New York City, and in par- 
ticular in the Borough of Manhattan, where the real 
estate boom held full sway right up to the time when 
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the stock market itself collapsed, but since then has 
fallen into a collapse of its own. The 1932 movement 
in particular having dwindled almost into insignifi- 
cance. 

It deserves to be noted at the outset, as we have 
done on previous occasions, that there are two sets 
of records which are commonly used to measure the 
course of building work, namely, (1) the statistics 
regarding engineering and construction work, and 
(2) the statistics which deal with the plans filed 
with the local building departments. Our compila- 
tions relate entirely to the latter, that is, to the 
plans filed with the local building authorities. The 
record of the building permits, which form the basis 
of our tabulations, has been one of continuous de- 
cline extending back over the whole of the last seven 
years, that is, covering all the years since 1925, in 
which latter year the peak total was reached—while 
the amount involved in engineering and construction 
contracts continued to expand until 1929, when a 
setback occurred and has since been followed in 1930, 
1931 and 1932 by a breakdown of huge dimensions. In 
the case of these engineering and construction con- 
tracts, there was, prior to 1929, only a single excep- 
tion to the upward movement, namely, the year 1927, 
in which year there was what might be called a mere 
temporary halt or lull, the total for that year record- 
ing some decrease, but not a decrease of any great 
consequence, 

On the other hand, in the case of our own 
tabulations of building permits, the long-continued 
preceding decline, it seems to us, is to be re- 
garded as quite as significant as the tremendous 
further shrinkage in 1930, 1931 and 1932. We get 
returns from 354 of the principal cities of the 
country, and for these 354 cities the outlays involved 
by the plans filed in 1925 represented a grand total 
of $4,393,364,156, from which figure there was an 
uninterrupted decline to 1929, when the total was 
down to $3,096,839,460, and from this there was a 
sudden drop to $1,776,623,053 in 1930, then a further 
decline to $1,220,779,503 in 1931 and now for 1932 
a drop to only $417,478,658. The falling off in 1930, 
1931 and 1932, it should be observed, was $2,679,- 
360,802, and in the four years preceding, taken to- 
gether, was $1,296,524,706. If the 1930, 1931 and 
1932 shrinkage of $2,679,360,802 was the result of 
the general trade collapse, as it unquestionably was, 
the falling off in the four years preceding in the 
aggregate sum of $1,296,524,706 occurred without 
interrupting general trade activity, which during 
the whole of that time continued steadily on the 
ascendant. 

To repeat again, our figures of new building work 
relate entirely to the plans filed with the local 
authorities, on which permits are issued in accord- 
ance with the varying requirements of State and 
local laws for the prosecution of the work. They do 
not include engineering projects, nor do they, as a 
rule, include public works construction such as 
sewers, subways and highway work in the nature 
of bridges, grade crossing elimination, and the like, 
and often do not inelude educational buildings, 
social and recreational structures, and public hos- 
pitals. This will readily explain why records of 
contracts awarded, such as compiled by the F. W. 
Dodge Corp., invariably arrive at much larger totals 
than those represented by the building plans or per- 
mits which form the basis of our own compilations. 
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It will also explain why the yearly comparisons, in 
the case of these other records, did not until 1929 
reveal the downward trend disclosed by our own 
tabulations. Engineering projects involving, say, 
public utilities like light, power and similar enter- 
prises, are dependent upon financial conditions and 
financial developments, and these, as everyone cog- 
nizant of the course of financial affairs in recent 
years knows, were, until the period of the great break- 
down in the autumn of 1929, all in the direction of 
continued expansion. The extended tabulations re- 
garding the new capital flotations which we pre- 
sented in our issue of Jan. 14 furnish incontrovertible 
proof on that point. Taking simply the new capital 
issues by domestic corporate undertakings and con- 
fining ourselves to those representing strictly new 
capital by omitting the portions meant for refund- 
ing, we find that the amount provided ran up from 
$3,604,503,667 in the calendar year 1925 to $8,002,- 
063,991 in the calendar year 1929, with a drop back 
to $4,483,081,776 in the calendar year 1930, to $1,- 
550,648,723 in 1931 and with the amount for 1932 
no more than $325,361,625. Nevertheless, though 
our compilations relating to building permits do not 
include certain items covered by the engineering 
and construction awards, as compiled by the F. W. 
Dodge Corp., they disclose a record of shrinkage in 
building work even more pronounced than in the 
other case, and they are illuminating in revealing a 
downward trend at a much earlier period. For the 
whole of the last six years since the trend disclosed 
by our figures reflected a change—a change from a 
rising tide to a receding tide—they show a reduc- 
tion from a grand total of $4,393,364,166 in 1925 to 
$417,478,658 in 1932. How marvellous the contrast 
between these two extremes, the amount for 1932 
being less than one-tenth that for 1925. As a matter 
of fact the 1932 total is the smallest of all the years 
during which we have been compiling the records, 
which is since 1905—-smaller even than in 1918 when 
new construction was rigidly held down to what was 
essential for the conduct of the war. 

The aggregate falling off during the last seven 
years in the yearly outlays has been no less than 
$3,975,885,498. On the other hand, in the case of 
the figures prepared by the F. W. Dodge Corp., the 
engineering and construction awards for the 37 
States east of the Rocky Mountains foot up $1,351,- 
158,700 for the calendar year 1932, as against $3,- 
092,849,500 for the calendar year 1931, $4,523.,- 
114,600 for the calendar year 1930, $5,754,290,500 for 
the calendar year 1929 and $6,628,286,100 for the 
calendar year 1928, showing a falling off in these 
four years of $5,277,127,400. 

As to which set of figures may be taken as best 
representing the course of building work, there is 
room for a difference of opinion. For ourselves, as 
previously explained, we are inclined to think that 
the building figures which we and a few others under- 
take to collect furnish a better indication of the 
course of new building work than the records of con- 
tracts awarded, though it is not to be denied that 
these latter have a peculiar value of their own. In 
the first place, building permits deal with distinct- 
ively building work, and, in the second place, inas- 
much as they represent projected work more largely 
than work actually begup. they are a much more 
valuable indication of intentions with respect to the 
immediate future. When award of a contract has 
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been made, it almost invariably means that work will 
commence close upon the heels of the award. Not so 
when a plan is filed for a new building or for build- 
ing work. Numerous considerations may, and often 
do, intervene to postpone the actual carrying out 
of the plans, and in most cases the contract for the 
work still remains to be awarded at some near or 
remote date. Thus it is unmistakably true that 
intentions with respect to new building work are 
more clearly and more definitely reflected by the 
building permit figures than hy the other figures 
referred to. 

For the present it is sufficient to know that accord- 
ing to either set of figures new building work in 
1932 was on an enormously reduced seale. Our total 
for 1932 covering building permits at $417,478,658 is 
the smallest, as already stated, of all the years dur- 
ing which we have been keeping the records. The 
Dodge figures for 1932, at $1,351,158,700, were the 
smallest of any year since they began making up 
the records in 1919. 

Quite obviously, the building industry must now 
be assumed to have passed through the worst of the 
period of setback and relapse, though this does not 
imply that all sections of the country have pro- 
ceeded in equal degree in a return to the normal 
status from the unhealthy and unduly stimulated 
expansion of the previous years. At all events, how- 
ever, the corrective process has now been a long time 
under way and has worked a wonderful transforma- 
tion in previously prevailing conditions in the build- 
ing industry. In New York City, where building 
activity had been maintained at virtually full 
volume even during 1929, the setback in 1932 was 
especially pronounced. For several successive years 
the building permits in the Greater New York had 
covered aggregate outlay of $1,000,000,000 a year, or 
close to that figure, the amount for 1929 having been 
$960,091,743 ; for 1928, $937,637,139 ; for 1927, $880,- 
746,413; for 1926, $1,060,051,394, and for 1925, $1,- 
008,571,842. In 1930, however, the amount dropped 
to $407,067,669, in 1931 to $349,282,609, and in 1932 
to no more than $76,865,992. This covers all the 
different boroughs, and the falling off has been 
especially heavy in the Borough of Manhattan, where 
there has been a veritable collapse in new building 
work, the building outlay for 1932 having reached 
only $28,123,470 against $622,434,715 in 1929. Pro- 
portionately heavy reductions also occurred in most 
of the other boroughs of the Greater City, the amount 
for the Borough of Brooklyn for 1932 at $21,576,439 
comparing with $225,443,224 and $288,868,987 for 
1927 and 1926, respectively; for the Borough of the 
Bronx, $7,989,440 for 1932 against $214,855,056 back 
in 1926; for Queens, $15,702,640 for 1932 as against 
$146,509,564 in 1928, $179,624,011 in 1927, and $192,- 
803,601 in 1926. 

Before proceeding further with the details of our 
own figures relating to building permits, some points 
of interest are found in the F. W. Dodge Corp. fig- 
ures dealing with engineering and construction 
awards when the figures are brought together for a 
series of years—we mean aside from the large fall- 
ing off in the grand totals during the last four years 
to which we have already referred. The Dodge Corp. 
classifies the construction contracts according to 
the classes of buildings, and in the following table 
we carry the figures thus classified back for a series 
of years: 
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F. W. DODGE CORPORATION FIGURES OF CONSTRUCTION 
CONTRACTS AWARDED.* 








Calendar Years. 1932. 1931. 1930. 1929. 
, i 800} 628 S09 500} 932 bsg 400 

Commercial b ----| 122,718,200} 311,105, 809, 688, 
F a __.| 43,490,900] 116,157,000; 256,632,500) 625,361,500 
Educational! buildings - _ 82,307,500| 228,777,000} 376,051,200) 381,908,000 
Hospitals & institutions 48,353,000] 121,193,300) 163,120,600) 152,203,700 
Public buildings_-.....-- 117,982,500} 181,266,600) 139,814,600) 120,777,900 
Religious, &c., buildings.| 27,255,000} 53,099,600) 92,837,100) 106,111,200 
Social, &e., buildings._._| 38,682,500) 98,746,500) 113,298,400) 140,019,400 





Non-residential bidgs._| 480,789,600) 1,110,345,800/1,770,563,900|2,459,070,100 
* Residential buildings...| 280,067,900 811,388,700) 1,101,312,500 1,915,727 ,500 


760,857 ,500 1,921,734,500 2,871,876 ,400 4,374,797 ,600 





Total buildings ~~~... _. P ‘ 
Public works........--- 514,699,700| 875,448,000 gee 238,200) 1,379,492,900 
Public utilities. ........- 75,601,500} 295,667,000 

















Total construction. -__-|1,351,158,700 3,092,849,500| 4,523, 114,600/5,754,290,500 


Note.—-Military and Naval buildings are now included under the general class 
ae eg al a. former classification ‘‘Industrial buildings’’ has been 
changed to “Factory Buildings.” 

* Includes projects without general contractors, sub-contracts being let directly 
by owners or architects 


The first point to attract attention in the fore- 
going is the big falling off disclosed in the amounts 
for the residential buildings, and in the commercial 
and factory buildings, the types of buildings which 
would find largest representation in our tables of 
building permits. According to these Dodge figures 
residential buildings for which contracts were 
awarded in 1932 involved an outlay in that year of 
only $280,067,900 against $811,388,700 in 1931, $1,- 
915,727,500 in 1929 and $2,788,317,400 in 1928. Com- 
mercial buildings represented a cost of only $122,- 
718,200 in 1932 against $311,105,800 in 1931, $932,- 
688,400 in 1929, while factory buildings covered ex- 
penditures of no more than $43,490,900 in 1932 
against $116,157,000 in 1931 and $625,361,500 in 
1929. As a matter of fact, all types of buildings 
suffered larger or smaller decreases, testifying to 
the universal nature of the underlying depressing 
influences. Even public works outlays, which Presi- 
dent Hoover and other public officials have been 
especially engaged in promoting, and which actu- 
ally represented a larger outlay in 1930 than in 1929 
and earlier years, thus bearing witness to the success 
of these efforts, suffered a decrease in 1931 and a 
further decrease in 1932. The outlays for public 
works (including public utilities), fell back to 
$590,301,200 in 1932 after having reached $1,651,- 
238,200 in 1930 against $1,379,492,900 in 1929 and 
$1,464,480,500 in 1928. 

Returning to a consideration of our tabulations 
of building permits, it is of interest to note that when 
the cities are classified according to geographical 
divisions, heavy falling off is found in all parts of 
the country. This has reference to the comparison 
with the previous year standing by itself, and is 
greatly emphasized when comparison is with the 
earlier years, and especially with 1925, when every 
geographical group recorded peak figures of build- 
ing. The Greater New York, taken separately from 
the group in which it belongs, reveals a veritable 
collapse, as already indicated. The New England 
group has a total of only $40,170,382 for 1932 against 
$221,048,860 in 1929 and $328,126,502 in 1925; the 
Middle Atlantic group $92,029,330 for 1932 against 
$525,326,750 in 1929 and $768,179,693 in 1925; the 
Middle Western $59,251,054 for 1932 against $667,- 
961,412 in 1929 and $1,101,831,475 in 1925; the other 
Western $36,706,309 for 1932 against $164,763,686 
in 1929 and $262,297,691 in 1925; the Pacific group 
$67,165,302 for 1932 against $298,445,124 in 1929 and 
$472,616,154 in 1925, and the Southern group $45,- 
290,289 for 1932 against $259,201,.885 in 1929 and 
$451,741,309 in 1925. It has already been indicated 
that for the entire body of 354 cities contributing 
returns, the grand total for 1932 is only $417,478,658 
against $3,096,839,460 in 1929 and $4,393,364,166 in 
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1925. The following furnishes a comparison for the 
different geographical divisions of the country for 
the last eight years: 
AGGREGATES OF BUILDING PERMITS BY GEOGRAPHICAL DIVISIONS. 
ee 
Inc. or 
Calendar Years. 1932. 1931. 1930. 1929. 
$ 3 % $ $ 

New England (60) 40,170,382! 112,378,660|—64.25) 154,011,851} 221,048,86u 
Mid. Atlantic (72) 92,029,330} 234,100,823|—60.68| 325,491,320) 525,326,750 
Mid-Western (66)} 59,251,054) 183,777,508|—67.75| 350,826,501) 667,961,412 
Other West’n (45)} 36,706,309) 93,656,351|—60.80) 125,723,919) 164,763,686 
Pacific. ..... (50)} 67,165,302) 136,850,981/—50.92| 231,878,275) 298,445,124 
Southern....(60)| 45,290,289} 110,732,571|—59.09| 181,623,518) 259,201,885 

Total. ...(353)| 340,612,666| 871,496,894|—60.91/1,369,555,384/2,136,747,717 
New York City..| 76,865,992) 349,282,609|—77.99| 407,067,669) 960,091,743 
Total all__.(354)| 417,478,658) 1,220,779,503 —65.£0|1,776 ,623,053|3,096,839,460 














=<aaa comm | 199. | i007. 1926. 1925. 
+ $ $ 3 
New Engiand...._.. (00)| 234,658,095] 258,140,426| 264.938,767| 328,126,502 
Middle Atlantic. .~..(72)| 619°562.863| 671,922,911| 736,063 768,179,693 
Middle Western. ...(66)| 865,597,452] 944, 020,904]. poub70,00711, 101,881. 475 
Other Western. __._- (45)| 186,147,062] 174,055,786] '199°922.916| '262'297/691 
a Nigeeppmbastc rs (50)| 315,638,136] 376,710,783] 419:876,044| 472/616.154 
Southern. .......... (60)| 341.491.702| 345,439,047| 439°232,903| 451,741,309 





Total........... (353) |2,563,093,311/2,770,289,857|3,061,913,459/3,384,792,814 
937,637,139] 880,746,413/1,060,051,394/1,008,571,342 

Total all. _.....-- (354) |3,500,730, 3,651,036,270|4,121,964,853 4,393,364,166 

The falling off in 1932 may be said to have con- 
tinued through all the different months of the year 
up to the very close the same as in 1931 and 1930. 
We ourselves have not undertaken the preparation 
of any compilations for the separate months, but 
the monthly records of S. W. Straus & Co., which are 
compiled along the same lines as our own, though 
embracing some minor cities which we do not under- 
take to include in our own statement and which do 
not swell the totals greatly, show for Dec. 1932 an 
aggregate of only $26,218,996 against $53,230,671 
for 1931, $131,090,287 for Dec. 1930, $152,157,988 for 
Dec. 1929, and $254,039,456 for Dec. 1928. For Nov. 
1932 the Straus figures reported total building per- 
mits footing up only $32,696,547 for 1932 against 
$66,566,626 for 1931, $131,566,758 for 1930, $194,- 
289,502 in Nov. 1929, and $268,499,135 in 1928. For 
Oct. 1932 the amount was $31,400,024 against $87,- 
630,616 in 1931, $148,598,453 in 1930, $250,583,028 in 
1929, and $292,359,188 in 1928. These comparisons 
make it plain that the falling off continued heavy 
up to the very close of the year. 

Among the larger cities of the country, virtually 
all planned for greatly reduced outlays. At Boston 
the total for 1932 is only $9,453,614 against $51,- 
223,171 in 1929, $55,445,025 in 1928, $56,809,204 in 
_ 1927, and $70,718,365 in 1925. Philadelphia saw its 
total further reduced in 1932 to $13,118,835; in 1925 
Philadelphia’s total of new building work was no 
less than $170,913,530. Chicago has also suffered a 
further tremendous shrinkage, its total of new build- 
ing work for 1932 having been only $3,782,843 
against $202,286,800 in 1929 and $360,804,250 in 1925. 
Detroit likewise has suffered a further great diminu- 
tion, with only $8,682,949 for 1932 against $100,- 
542,497 in 1929 and $183,721,438 and $180,132,528 in 
1926 and 1925, respectively. Among Ohio cities the 
total for Cleveland for 1932 is down to $8,928,250 
against $37,782,500 in 1929 and $54,592,425 in 1928. 
Milwaukee has to its credit only $4,066,208 for 1932 
as against $46,656,912 in 1929 and $45,588,857 in 
1928. St. Louis planned for only $4,310,069 new 
work in 1932 against $27,330,623 in 1929 and $42,- 
813,495 in 1928. Out on the Pacific Coast Los 
Angeles and San Francisco both suffered further 
reductions in 1932, the amount for the former city 
dropping to $17,506,606 against $93,016,160 in 1929, 
as much as $152.636,436 in 1925 and no less than 
$200,133,181 in 1923; while San Francisco reports 
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only $16,427,915 of new work in 1932 against $33,- 
682,025 in 1929 and $57,953,948 in 1926. 

Considerable interest always attaches to the 
course of building at the nearby Jersey cities, as 
these really constitute outlying sections of the metro- 
politan district, and interest is also keen as to the 
building growth at cities like Yonkers, White Plains, 
New Rochelle and Mount Vernon which get the over- 
flow of part of the population from the Greater New 
York. Here the 1932 totals all show heavy reduc- 
tions. The same is true of the Jersey cities, Newark, 
Elizabeth, East Orange, Montclair, West Orange and 
Jersey City. 

Considering now the relation of New York City 
(the Greater New York) to the grand total of the 
building work for the whole country, the City’s pro- 
portion of the whole which was sharply increased in 
1929 when New York City showed its volume of new 
building work maintained at nearly peak figures, in 
1932 under the great contraction sustained fell away 
below the normal. In 1929 the City’s proportion 
of the whole, for the reason stated, ran up to 31.01%, 
or the largest figure in all the years since we have 
been keeping the record. In 1932, on the other hand, 
the city’s ratio dropped to only 18.42%. The changes 
in the yearly percentages are very interesting and 
in the following we furnish a record of the compuazi- 
sons for the last 27 years. In our comments on the 
figures for 1929 we indicated the influences that were 
operative in the different years to produce the sharp 
variations disclosed in some of the years. 


COMPARISONS OF YEARLY BUILDING iy a any NEW YORK 
DISTINCT FROM REST OF COUNT 























Calendar No. of Per Cent of 
Year. Cities. New York. Whole. | Outside Cities. Total All. 

SRE: 354 $76,865,992 18.42 $340,612,666 $417,478,658 
| ore 354 349,282,609 28.62 871,496,894 | 1,220,779,503 
Aes iasiudec 354 407 ,067 ,669 22.91 1,369,555, "384 1,776,623,053 
| RR 354 960,091,743 31.01 2,136,747,717 | 3,096,839,460 
Sig tiation ds 354 937,647,139 26.78 2, 563, 093; 311 | 3,500,730,450 
I ccs ns ceed 354 880,746,413 24.14 2, 770, 289,853 | 3,651,036,266 
Cs a de saint a ca 354 1,060,051,394 25.73 3,061.913,459 4,121,964,853 
Ds cas wowed 354 1,008,571,342 22.97 3,384,792,814 | 4,393, 156 
ha dice av av aida 354 846,505,817 22.88 2,855,629,518 | 3,702,135,335 
| RSE 310 785,557 ,945 22.77 2,663,907,795 | 3,449,465,740 
ie 308 638,569,809 22.74 2,169,314,914 | 2,807,884,753 
ttinucscou 307 476,827,194 25.50 1,393,407,781 | 1,869,694,975 
| ee 306 290,828,942 17.79 1,343,549,455 | 1,634,378,397 
aE eR 297 261,500,189 17.26 1,253,554,036 | 1,515,054,225 
Tapia aaa 287 56, 500, 495 11.14 450,859,008 507 ,359,50: 

. | See 277 103,068,798 12.54 718,970,094 822,038,892 
Bs co iso hiestnin 273 221,293,974 19.56 910,278,381 | 1,131,572,355 
| RES R EH 284 172,945.720 18.56 758,991,580 931,937,300 
WiGveninnuae 284 138,115,266 15.49 753,730,258 891,845,524 
Ra sh bins: Gataginie 273 162,942,285 16.61 818,029,278 980,971,563 
I ns aca 235 228,601,308 22.25 798,913,875 | 1,027,515,183 
|: SR Ree 235 200,325,288 20.81 762,174,380 962,499,668 
REE 223 213,848,617 21.88 763,368,183 977,216,800 
Ss ivan bee 209 273,108,030 26.94 740,677,942 | 1,013,785,972 
/ RSet 206 174,757,619 23.94 555,324,252 730,081,871 
Sad bt eewecie 2 197,618,715 24.63 604,671,736 802,290,451 
| SRR 163 241,064,458 29.93 564,486,823 805,551,281 





We have also again compiled the building statis- 
tics for the Dominion of Canada. The Dominion has 
suffered a big shrinkage in its contemplated new 
building work, the same as the United States, with 
this difference, however, that in the case of the United 
States the decrease in 1932 (speaking of the cities 
collectively) followed decreases in 1931, 1930 and 
1929 and decreases likewise in previous years back 
to 1925, whereas in the case of the Dominion it is 
necessary only to go back to 1929 in order to reach 
peak figures. In the three years since then, however, 
the shrinkage has been considerably over 80%. Tak- 
ing Eastern and Western Canada combined the new 
building work increased steadily from $113,624,774 
in 1925 to $226,211,128 in 1929, having in this period 
of. four years almost exactly doubled, but now for 
1932 is down to only $39,700,559. 

We now add our very elaborate and very compre- 
hensive detailed compilation, covering the whole of 
the past fifteen years, and embracing all of the 
leading cities in the United States, as also those in 
the Dominion: 
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UNITED STATES BUILDING OPERATIONS—(Continued). 
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562 Financial Chronicle Jan. 28 1933 


CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1932. 


Continuing the practice begun by us twenty-eight years ago, we furnish below a record of the highest 
and lowest prices for each month of 1932 for all the leading stocks and bonds dealt in on the Chicago Stock 
Exchange. In the compilation of the figures, which are based entirely on sale transactions, we have used 
the reports of the dealings as given in the Chicago Stock Exchange official list each day, and in our range 
we make no distinction between sales in small lots and sales in large lots. 

For record of previous years, see ‘‘Chronicle” as follows: 
















































































Jan. 30 1932_...-.- page 739 | Jan. 31 1925_____- page 505 | Jan. 26 1918______ page 333 | Jan. 28 1911__-_--_- page 234 
Jan. 31 1931_._--- page 732 | Jan. 26 1924____-_- page 366 | Feb. 3 1917___--_- page 399 | Jan. 29 1910_____- page 276 
Jan. 25 1930._..-- page 523 | Jan. 27 1923___-__- page 349 | Jan. 29 1916______ e 380 | Feb. 6 1909__-__-- page 348 
Jan. 26 1929___.-- page 468 | Jan. 28 1922__.__- 6 Jan. 30 1915_____- page 349 | Jan. 25 1908__-__-_- page 205 
Jan. 28 1928___-_-- page 484 | Jan. 29 1921______ page 415 | Jan. 31 1914______ page 347 | Jan. 19 1907___-_-_- page 138 
Jan. 29 1927__..._ page 565 | Jan. 31 1920____-- e 409 | Jan. 25 1913____-- page 244 | Jan. 20 1906_____- page 135 
Jan. 30 1926____-_- page 533 | Feb. 1 1919_--_--- page 416 | Jan. 27 1912______ page 256 | Jan. 21 1905__-__-_- page 198 
BONDS. March pra ay ‘une A December 
Low High\Low Htgh\Low Htgh\Low Htgh\Low High\Low Htgh\low HtghiLow High|Low Htgh\Low High|Low HtghiLow High 
Allied Owners 6s. ......-.-1945).... -.-.|..-. -.-- OP BR Oy BD hiksa weeding céetledas” cocdabes! acbcdiden pelebedes: MO ae 
Amer States Poe Serv 54s. 1948 teh Sibpiebiie | ditbhiatle:aaadinninn: MIGMALER pinebnsith bbedhedie ' ehdisag sane keel 5912 5912} sccidlatin ‘uiibeai ates paslanks 
Butler Bros 5s____........ Db iit canes | aapikeas GEe an: aaebbe adarbubin telidbigle ciawtkcasa Sa beeek won Oe - Ee Losses abdincek Sae 
Calumet & So Bin wane nets pidihnaks - geitiiaute danciour teebehatin: aawataaiba desta ee PYRE. reer Aa eae 4212 4219 
Mn nkesinidaade atdeimannsdepelased mihiheas condhamn>: dnedlusin Usadladas ondd bode a bidl diie Deccan oom 44 44 
ity Ry 58....-.- 927| 45 45 | 42 42 | 4412 44%) 34% 3814) 38 40 | 36 37 | 38) 45 j_--. -.- J---- --_. 46 42%, 44 | 44% 44% 
Certificates of deposit..1927| 45 46 | 42 4612) 4353 49 | 34 38%) 3614 37%) 331g 38 | 36 43 | 45 5lis| 48lg 5014] 39% 41 | 40 44 | 437% 46 
Chic City & Con Rys 5s..-1927| 10 10 |.--. ----|-... -.-. 7%3| 8 ie RE eee | eee Oe Se Bi ae a 8 8 
pastors 9 48 50 | 47144 48 | 42 4912 35 41 Dig 4153) 40 4112) 495g 50 | 52lg 54 | 52 54 | 45% 4812] 4312 48 | 50 52 
ist mtge 5s ctf of dep...1927| 4712 50 | 461g 48 | 38 4912) 35 40% 4ilg) 38 8641 | 39 = 4919) 48 | 4914 515, 43 4612] 495, 51 
5e series A.........--.-- 1 9 1212) Lae waewhwebs: dank Pasecs scew 91g 10 | 10 «#10 | 12t2 15 | 16) 20 jLLee LL ee UP race Touss 
Se series B.............. 1 . Macc tank ee coe Sls 6&1 7 Ol 8% o% pees: 6 6| 5 % 
Adjustment income 4s..1927).... ..../.... .... 0 de “Senidbcas cldabeces “sdbbbeads “aoadscce. seas bidcksdes deeds Gaweinrn Goon 
Purchase money 5¢_...- duh: bameheid: cmelanas’ detatbinad saonkoddo  cmie 6 OC Fccs ynccleons andes GiB cia: mdibetase: inttalk iain “lake 
Commonw Edison— % 
ist mtge 44s, series C..1956)_... -..-|..-. -..- Te SD finwn aacakends bebalnccin  eudelwobs ‘sinadicuke sikh. kdbiaoe. semis mbdniees aend 
Ist mtge 4}48, series D..1957)_... ....j-... -.-- EE SATS! Len Sia en MRE RTE, Fe PRAT Mere eae 
eee ee en OP, a ok id ee notnlaeks daadheded weocloabs ‘eboncludnn wewdlencd ‘okea 94 10153102 102 j..-- 2 j---. -22e 105 105 
ist mtge 5s, paces Sa See See OO Oe Ciena mnaciodes céwnlsasd etsvlicas dcbaleces Gawdicene  cédbuben weddueks mieees: Suku, 
ist mtge 5s, series B....1954) 981g 98ig)_... _._. SA SE ides ecinmden maree ee” RS A SES WES ea 8S ee ee 
Commow Sub Corp 5s A.1948] 63 6712) 60 61 |-... ----]---- ----]---. ----]---- -2--]-L-. LLL) ch: igiatbboinda emea TO tusae deca 74 74 
Consol Elec & Gas 6s. .... SR RY ORGS SS GeO gegen ART SIR pM EI MRS rae 34 38 | 33 34 | 32%, 33 3 
Federal Pub Service Co 68.1947)... ..../.... ..-.}---- ---- BE BS Ankcc Sccckédte cabebens. stualennd< cccsdeubes sedis tae “es 
Great Lakes Utilities 5}48.1942)_... ....j.... -... RS AEE RES Sea Sir Si Ss: eR SS eI vag Te 
Grigsby-Grunow 68. -...... NE. ica’ caenngiin Sacabiuka dacssnuens (abesluéie xthte 341g 35%)... ..-- ie St ee OP. GE Rens ductal con éewe 
Holland Furnace 6s. -_-..-.. ais nas haiiedinminws * ages 75 75 | 7212 se EEE. 2s SSH ERS A Ee ee 2 RS ee: eae 
Insull Util Invest 6s, ..-.. 1940) 2514 3812] 151g 28 | & 1719) % Sle] tg S|... -2.. Ss lig] Ig 5 | 1 4%] Me 2%] 1g 2] 1 Ig 
58 without warrants -..1949) 2412 ee BR ee Re SE: Ree, ee ae SA eae Ll Ses EN PONE 1 1 
Iowa E El Lt & Pr 7s__....-- BPO cctin awa Redd Sheu Cébtlcdne shedhnces Uelkudte -aieeon ied ee 8) OS FS eee ee ee See 
BS  ,  ES Ses Pe Bie rear es Sek ee Man SME Menem TS Re AUS Gee fem Seeman ery 
TR Se SE SE SRS CRE RCS DE eat eee ee Seer 29 35 | 29 33 [_... -... 
Metr West _ El ist 48..1938)_... ...-j-... 222. 30 37 | 24 25 | 20 281g] 17 17 10ig 14 | 14 20 | 195g 195s]... ..--]---. ---- ll 1212 
eiadrenmecese CM vinks. Gacwisakh Ghediueda” Socal SO Bsksns pacclices oss.) Ie ee ee. oe Ee Sa nc ede 111g 1212 
Nat’! Pole a Treating 6s_..1936)_... ._..  dckee : 66S Ss abeanie: bORckiath. ARMREG I Seuacda “Seki deni chbdbidus: cadinnwe  ccotbccso” tee 
Nat Public Service 5s. ~~... , ee eg Ret RO as AEE a Ss SES SSR Os Se Re eS ets 
Northern Util Co 6s 5 wae ls nap did: Udhihocha Aiaiiie itilabtia auscsin buat wsaikswss tad | ES es See iwi” Spl 
ee OS», ee eee Pa i Ress eee: eee Oe. SO0 Senda wctlcews ees 2 eke coe Race 
Pub Serv Ist ref gold 58___1956 Se , eee ieciitie’ sac Ta, onde aetd eh | GIR SATE! SRO Pe IRR: Se eee 
sax techn ly paced ° BS EE NES PER ee ERS MRSS EN TS ERE SE ce NE se Rea 
NE SERS RN SE, MCE RS ee SC Rea Meier e: 9844 99 | 98 99 j--.. LL. 1005 10053/103 103 
Pub Serv Sub Corp 534s A.1949)_... 2222/2. flee }ee ee. Lee ee 2k eee Sees 65 65 | 62 66 | 64l2 7012} 69 71 
Sou West Pub Serv 6s “‘A”’_1945|_... ..-./.... -.llfLlee LL ORS See. EE CN SRS! Se ee ee a ee 
Swift & Co Ist s f g 5e_---- 1944) 9812 99%... .... 10014 10014/1001g 1001g} 931g 991g] 92% 93 j_... ___- 10012 10012/ 1005g 1005s)... ..--j---. ----J_-.. 2.2 
208 So La Salle St DR cnac: canalamin > wane Me Gilee BE Ge indcas wecdicne aestlsnne ove EERE Ss: BEE OR IE 23 4 2Alg] 24%, 24%) 2 ___. 
ne I I cumabbiied “eeouiaaae onedicees  oiee | a SB Ree: 22 22 | 16% 16%)... -... 1414, 161 
United Pub Serv Co— 
15-year 68 A.......---.- | ES ek - SN REE Stee. ROI rey Apa rs Riles Satu Oe ee Rape ee eee) Sai pare 
nited Public Util Co— 
BOE 6G Be ccntcesnndonsen ARES SAE RES Ce Gan ctcelbnwae cusdbiat: seenkccen. nusdnain Boaedikées Spode wen eine wile pace 
STOCKS 
Par\$ per share|$ per share|$ per share\$ per share|$ per share|$ per shar $3 per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Abbott Laboratories com....*| 27 31% 307s 23% 27 | 2ilg 241g) 18l, 21 19% 2212 lg 27%) 21 25 2243) 21 1 22 
Acme SteelCo cap. stk..-...- 25} 15 1712) 15% 1612} 15 1614; 12 151g) 9 12 9 9 91g 14 | 12i2 17 15 1812] 13 15%) 12% 1314) 1ltg 12% 
Adams (J D) Mfg com-.-.....-- *] 1llg 12 11 12 101g 11%) 91g 11 6 6 54, 6 7 7 6 7 6 7 6 614; 6 5in 6 
Adams Royalty Co com... -.... ae lig} 1 aia llg 14) 1 Sy Se ot Sree Ilg 2igi 15g ssi... 12. cieten<- dune a 1 
Ainsworth Mfg Corp com...10) 514 512) 5% 6 6 6 6 6 Di Dien ane 3 4 312 5 6 O Ritas. tecbinds. <ank Ilg 3 
All-Amer Mohawk Corp A_-..5).... ..../.... ..-- 1g MT cas) cn nnce abaviinan  sebtenk cGubte Sedans scwbtind tee 1g Ig lg Ig 
Altes Motor Ind Inc com....* . Se he ee ee: Re Be as oe ee I Oe a ed Ig sig} Ig _ 
Sg SA al ee ee ee ae Os ee ee Sm | 1g 
Allied Products Corp class A.*,._.. _._. 4p 5 6 612} 5 5 4 5 3yu 4 34g «034g, 4ig 8 9 ee Se 5 6 5 5 
SESE EEE SR ee, i oe Te RA cen See, Tee! Sega Secntraamee Oe  “Biiccee anew 15 15 
Amer & Dominion common. -.3)_... _.._|/..-. —.--|_... uu -}]_--- eeecleeee cere BS “Yes Sf RR eae a ee oe 1 14 a #1 
American Equities Co com_..*| 2 234) 21g 253) 21g 21s} 2 2 Pe cee en: re ee Pe A) Me. agedinaie ampaleoen detiindan aste 
Amer Fur Mart Bidg pfd_...100) 514 10 |...  __- 5 | ig RRR AS PRN Re a ee RL. AS = atk dinncieadh Ciaodienme conse ooo 
m Pub Serv pref...100) 35 50 | 27 40 | 13 S81le} 11 15 5 12 5 8 44 9 9 16%) 10 1310) 6 10 214 6l4) 2% 5 
Amer Radio & Tel St Corp_..* Ig 3g lg 1g lg cae: cunskucinu - Sieridada? addi aie’ wwace> obs “cacclcdie sacglscen Sssshatecs <cbefvans seve 
Amer Util & Gen Corp Bvtc*)_... ..--j..-. 22/6 Ll 1g Di idcu? SARK hatte ahoaieds. sikaledba saighcda lant Mee “gucmalirien 4 saa 
Amer-Yvette Co Inc com. ---.. Bi Aies ticadbuee. woke 1 i PP: SE i Sees Sas Se Ip & 12 1p 4 \y ly ly 
Appalachian Gas Corp com. .* 1g Ig lg y 3g 1g \ 1g Dich cme hcabs Dannie seddbiioae  Malidhente  nepdlbutu’ Saniebae acdé 
Art Metal Works com. --.---- 5} 2 213] 2% 215| > Ms 2 1lg 2 my 1g} «Aig Aig} «1% =Btg} 15g) Blg] tg tg} lg 184) g lg 
SEE EPO REISS, RETRO: TIGL Ss: WTR ASAT: San Ss TT eck Ea Sa: MRE RayE 5% «64; 4ig =5Sle} 5 6 
Assoc Apparel Ind Inc com..*/.... _..-|....  .__/_._.. -_ -]_--~  u--]---e Tee % | BSS Cs Pee 2 SD tiswe tities SG 1 Re 
ae Tel & Tel Co— 
SE Di vctthondsncagnaden ie me Ne Oe Te ee Se h Uc ee Pe! a SS ee ee a 2 714] 23g 2g] Qig dg 
7% preferred ...........- 100; 751g 76 | 72 7617 77 Se Sitch aibiingind “ubkdieete. Menke os bhbahhamd aseclente anudiecso anni ceed) <a 
$6 with warrants.......... ot Seo ee te ee ee ee eS A Boies Cie lakew ceipedncku. ecetindes sasnbcawe-capdivcsa <aculesc> anita 10 «10 
Associated Tel Util com. _...- *| Qlg 121g} 5 10 212 5 2ig 38 ly 2 1 11g} 1 4} lig 4 21g 4 lig Zig} 11g 1%) =1 15g 
$6 conv pref A_..........-.. *| 30 31 120 35 | 10 1213) RS A OON AN cues ice 4 Odea once 4 9 Sle Qle| 7 Wéées onda 1 2 
$7 cumulative preferred....*| 401g 43 | 25 40 | 25 26514] 15% 15%)... |... ----]-.-. -.-- ae 91g 15 8 Sg 5 7 
$6 cum prior preferred. ____ , RAIS Bh Ale ae SE I SS Se Teerere 612 612] 8 ye a ai llg 1lg 
Associates Investment Co....*| 54 54 | 531g 5312} 53 53 | 44 52/41 +44 | 40 40 |... -L-- 39 Ge TI So ss" Bi otinn qedskcics acne 
Fee ee | hg: REE BR Pee: BO CRS NT NS RS! Ae: US SSSR peer: 1 Sh EAR AM 7g #1 
Backstay Welt Co com_..___. , ES ee ” Bare eee a Oe Me S28 Pas 8 ae ee RU gael Big Bg 
Balaban & Katzvtc_....... Rae BR ae as oo 26 26 | 14 20%) 12 12 3 Ree ee < Be Madi <clailingae. suits 6 6 Sig Blg 
OUNE. Cwabe sun <a owen 100) 81% 817%)... .... By ee Be fe ee ee SS a Se BR se 5656 
Bastian-Blessing Co com_._.. *| 6lo 7%) 5 4 5 Ble 5 2 4%| 21, 44] 4 4 OWeded “idol Pe -Ohidee: se 3 Big 
Baxter Laundries Inc A.._._. * 4 ae a a ire RR oe ie I ae lems. ebbulbace  olellecad “amodibawe! <dba Ig ly 
Beatrice Creamery com... .. ne ee Dee a San bhena euekinoeh cketlanco .ccsebla: dantinitas. wwdalbeus’ oon 
Bendix Aviation Corp com. ..5 153g 185s) 151g 18 Big 1412} 6% 8le} 412 7 4lg 6 47% 7l4| 6lg 123) 10 1653) 8% 14%) 8% 12 9 10% 
Binks Mfg Co cl A conv pref..*| 13; 533) 3 4 2g Bly} 1% = «21 1% 21o} lg 1%) 1% tg} Ty 4 3 412} 2 3%; 1% 2ie) Llp 2 
Blum's Inc com — 
vertible preferred _____- *| 4 4 4 41o} 4 OR Pesce wee Me. Mi eee ere St SM sted tenes nitty waite ss Se sane 
Borg-Warner Corp com... _- 10} 9 1219] Qlg 1134 12%) 6 8 412 7 Big 4%) 37, 6 6 11%} 953 14g) 75g 1153) Gig 104) Tig 933 
7% preferred__......-.. 100; 80 80 |__.. —-.-. 75 80 | 65 74 | 5Olg 65 | 52 55 56 60 | 68 5 | 70 761.73 7 }70 75 0 75 
Borin Vivitone Corp pref__..* rg. SO) IR RE, pT Si ec SO: RNA i Oe ae ES A RLS aeAre Rae SSE Je & se SED 
Brach & Sons (E J) com_..... *| 7 7) Tig Tl 71g 74 54 7 | 4% 5 | 4% 434) 414 412} 47% Sie] 5% Glo}. 2}. LLL oo” 
Bright Star Elec Co A D ieien sani nc ERR E pb. Taglines SB ly ag, clei a Oa, a a lle ale a lie seth alive” Tedie OM dina. “ncesttlaceite . sale < Be ae 
Brown Fence &Wire class A. *|_... ____ 7lg 84) 7% 8 5% «67 Big Sig] Big 5iy| 5% 5%| 5% 61s) Gie Biz] 6 6's} 7 7 5 6 
Class B--.-.......-....... Pe. 2 De 2 Oe i Bice cnakesee. cape 1 lg} 1% 2 | 2% =(2%) Zig 284) Zig Big] Sg 
Bruce Co (E L) com.._-____..-- * 9 14/10 12133 7 12 44 $7 21g 6 2 3 3 412} 412 Tis} 5 Tig] 412 5%) 4 5 5 5l2g 
Bucyrus-Monighan class A..*| 14 16 | 14 15 |.... —.-- 9 | RR TOI PS: RECT Ss FR SW tase sat Ilig 11t, 
Bunte Bros common. ..__.._ OR I PROEPREE SNES NR Pe eR 4 7 i ade eek Re os RAR Sbuse “naneie* cow dleuke ddusbubin odeie 
SEE 2” STEEL PRO en re: HCE: eRe RTT OK Hee a SET eS a Ig licikthe.aiethminve:. dacniiiae \ maiuly 
Convertible preferred... ... . ORR ie SRS GAR iii ERE RP OR aRs Ime kag ae Shai eae, Bits S..  Bivies éseesistke  dagdhiian went 
Butler Bros com...........- 101 2ig 2Q7%mi 2 2Qtol 18% igh Ile 2 1 1 a! 1 iui 1 lie} Ile 4 2% +4 2 2%! 2 gi Als 24 
* No par value. rCash sale. z Ex-dividend. 
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Cities Service Co common. .--.* 
Club Aluminum Utensil Co--* 
Coleman Lamp & Stove com. .* 
beg = ane Edison cap. 100 
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59 62% 
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5555 
2% 63% 
--g- -y- 
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Eddy Paper iis itis ce ake 5 RR ese SE ae Dee ee ee ee eee Oe” eh ghncldage, eeceeens. sneue 2 2 
Elec Household Util Gore... -5 4% 8 | 4ig Bia 4 3g 41g B%| 2ig 3%; 2ig Bix) 4 7 | 42 Glo] 4 54) 4t2 4i2) 3% 6 
Empire G & Fuel Co 6% pfd_1 351g 3912] 391g 3OIg/.... --.- 37% 34) 171g 2Olgi..-. ----|-.-- ---- Oe":. OF tikvae’ seve Be SE Roksan naeedoase Gon * 
64% preferred.......... 190 42 42 | 41% 41%/-... -... 331g 331g] 181g 181g)... ---- 6 Es  cocukewed “cokelanse ‘cncthetae ennteees. anne 
Hy. preferred .........-... 100} 43% 4514; 4214 44 | 42 427%) 25 41 ee Ne Pre eS Se: Qe Bice anankiune dau 15 15 | 11le 111g 
8% preferred _.........-- ee 55 55 | Sills 52 | 50% 5lle| 351g 5Ole| 31 36 |---- ----|---- ----|---- -e--|--n- ne n-|nnne een n[e ne cee 712% 712% 
Empire Pub Serv Corp “A”... 1g SPER AML eee: PAE Se Be a I ao oe ak oe ae inner ede |e ‘ 
Fair (The) common.._.._____- Me Ee Boe obese acbeke (ebbuteece. candande «ond eager PEER Tei he State. 3 3 
x... ag a enn * ou8 8B 84%) 8B 86 jie. cn efe cee cone fen nn cnn nfewne coe. [ewne cnnnfecee coenfenee cnnn[oere coce|eere one 4234 42% 
ge Co common....__ *| 151g 1512} 14 16 | 121g 14 9 Oleg} Zig 7%) Tig Tigi-.-- ---- 7 8 8 10 7 7ia\ 644 64) 5 6 
Foote Bros G & M Co...------ s| ts ts] % Sl % tele tel tele Ml] Sw. wee nnn ef nee -2n-]--e one 
Gardner-Denver Co com_..-.-- *|12 15 | 11 124112 12/]10 11%) 10 10 8% 8%)... -.-- 8% 9 9 lly 9 9 9 lo} Tle 13% 
General Candy Corp ci A-..-.- OR en: |: cifteciaiaienat> amped 1% 2 11g 1%) 18% =18%) «Mg git 2 21g 21] 3 Oe tcccs  isteeeata hake 25g 25g 
Gen Parts Corp conv pref_....*|..-- ----|---- ---- 1 1 1 1 % lo: . donclihae cucdleces cevdlduse obeakipea asenlpaen, snganabes -558 
Gen Thea Equip Corp com...*!.... -.-- 53 5g Ig glenn cocclecws cocelecce coe Jowne eoccfoowe cocclecnes cnncfoene cocclocee senalenne osee 
SS Sa aa PERSE ER PA a SP 4 Wg) ccc leeee cwwnlewne won-fenee ennnlemne conn|onne co--|-nn- o--[eeee co--|ee-- ---8 
Gen Wat Wks Corp ci A___.-.- “) eae RS RES i ne an i. es ies ees oe ree ee mee - 
Sugar Inc cl B...-. +| 2 , Oe a att 161g 17%)..-. ----|---- ----|-<-2 ----|--<- ---- 1 1 1lg 21 1 lig} 1 lle % «illg 
Goldblatt Bros Inc com... .-_- *' 1712 19 S28 ee. wean cone 13% 1612 Ee. leawe «one ie 5 9 10 ' 12 1651s] 121g 1212' 9% 10 | 10 Iti 
Great Lakes Aircraft A_-...._ 5 23s| 1% 1%) Ig 11g) 5g Ip %| 6%) 6 &® Ig 8 Ig Illy 1 2 1 | ee 
Great Lakes D & D com new-.-*| 105s 1312} 10% 1312) 7 11 61g Big) 6lg 8yyi 54 7) 6 9 8lg 1312} 9 1312} 7 10 | Tig 11 72 8 
= _ eee Sypoeras> Acom..* 12t2 iss 121g 1219} 121g 121g] 1ilg 1112} 8 aed. ating 7 T Tw ds  ccunlouce ceschekae secalcues spesiaras se 
rey rp com_.__...- * - 2a ee ee ee cahtlencs. eegsltens paeelnocn “wnpeitess equsiseus Sane Wika oe eee es Neo 
Grigsby-Grunow Cocom ....* Ile 1%) 1 11s] % 1% 19 ‘| Ss iti 2% % Ig 1%) 1 23g} 1g 284) % 1%) 21 1 m3 
Ground Gripper Shoe com_..*| 15% 15s|--.. ----|---- ----|---- ----|---- ----[eene cnn |oone cnn n|enne cnnn|enn en cece|roce cece|erre ceecfrers cere 
Hall Printing Co com..----- 10] 10% 11's) 10 11 8% 10%) 6 9 6 Jig} 4% 6 Big 5 45g 6%) 5 612} 4!2 Big < 5 Big 414 
Hammermill Pa e—  « OO Fe nn cucaldeso coccleasc eccclenss encclsens sucolowse copelsegs <<eeleers enon 9% 9% or 
Harnischfeger Corp com...-- *| 45, 453) 4 44) 6 5 4% 5 3% «4 3% 4«0B%| 3% «= 87%) 4 4 47g 47g) 3% 41g)... ---- 314 3% 
Hart Carter Co conv pfd-_-.--_- *| 5 5%| 412 5 41g 412} 38 414] Big 3%) 212 3 25g 414) 412g 45gi---- ---- Big 4 3% «64 3 33% 
Hart Schaffner & Marx__-.- i  seeee spsiieeen ‘nee Oe -  tsnae cecienas emae 15 15144) 156 315 10 15 14144 14% 
Hormell & Co (Geo) com A__.*| 15 15 | 12 12%) 12 12 | 111g 11%) 11 11 |---- ---- 11 = 111g} 1112 1312) 12 13%4]--.. ---- 12g 13le] 12 13 
Houdaille-Hershey class A-..*| 9 11 Sle 1012} 71g 1112} 412 714) 5% 612) 4 55| 3% 412) 4% 812} 6le 10 5ig 7 6 7\4| 6% zo 
CONE WG odo Soe nd Sateen eoa #| 21g 3%| 2% 353} 3ig 4 | 2 Bie} 1 igi 21 tg} lig 184] 153 41g} 284 414) 2g 3 2 Zig] Wg ig 
Ligonier Co com.._*|.-.. --..- 1 On a Len bclalbweda anaclocen cahibiane (hasalesal | ahealenen rane 
Illinois Brick Co_......-.--- 25) 4 5] 41g 4%) 412 4%) 4 412} 4 4 4 4 4 4 3ig 6 412 514] 37% 413] 312 37) 312 35g 
Iii Nor Util pref... ......-.- jo0| 94 95 ‘| 94 94%] 7919 94 | 50 78 | 58 60 |-... -.-.|---- ---- 65 75 |75 75 | 66 60%, 60% 62 e 
Indep Pneu Tool stc com_..-*| 17 18 |...- ----|---. ---- Oe a Be aay eeehiiies aad 8 13 ]10 10 0 8 
Insull Util Invest Inc. -_._--.-- *| 38 61g) 153 453 5 2 lg % 1g \ Ig ly Ig Met on  caeelinbe seamionee Ceeeneres . saan 
Prior pref without warrants.| 12 15 41g 41g) 1 2%, He Wglecce ccecleoce cocefonce ccccfooce cocclocee soncfooce socdeees conclecce <oce 
Preferred series 2._._...--- *| 7%, 17 1 814) 11g 3% Ig Ile i 3 Ig ly Ig suse dasthacwa mien Seg Oa. ME gy 
Interstate Power Co $7 pref._*|.... -.-- BE Ginds aadalecen sobsleaee canelecee ens 5 ul ee ees elalinbie’ bkeaibees Akvwinhen sinekenes sane 
S| Be REE La aS es. Sy Jes Geen RRR eT ahaa ae Mia ed Pe ee SS PS eas wane nenn[regg eaelerse ene -|-n2 = oy 
Invest Co of Amer com... -__- *| Ilg lg) 2 |G MARGIE pictts ak tial i Snes enssiakas” ane We Wiese cont 134 134 a 1 pa ‘4 
Iron Fireman Mfg Covtc....*| 312 5 Blg 41g} 41g 414] 2% 41g) 2% 3 |---- ---- 3 3 5 7 4 6 4% 514) 3 Ale 4 lg 
Jefferson Electric Cocom....*| 8 12 8 10% 4%, #7 4% 47%| 412 455) 4% 4%) 3% 8 4% 612) 3 5 Big Big] Big «3% 
Kalamazoo Stove com.--_-.-_-__- *| 8 9 7 1012) 9 6 9 5lg 714) 5% 5%)---. ---- 10 «11 3 7 10'g 1012} 8 14 5 8 
Ka s City Pr & Lt om Oe fe Nw nd oe ceuleame cnpeionce eupelease spselence. cucel = 2 ingest euewiwel’. MEnriOeL® Caer 
Katz Drug Go ag ine ea - 63 171g 1912] 191g 2212] 191g 21% 18 19 16 16 10 16 1612 19 175g 1912) 17 1814} 1712 19 fi . 
Kellogg Switchboard com...i0} 2 212) 2 3 | 1% 2%] tg 2%| 2 3 | 2 2m) 2 3 | 2% 5 | 2% 4 | 2% 3 | 1% 2%) 1's 1% 
eh me 1a pte 08} ---- on 0 «#0 © | 35 = ® oa * rey? as "3% e ae 2 a 1! oy | | ite Me 
Ken-Rad Tube & LampcomA*| 11 11 11 1 11 t Titsska adam 8 8 2 
Kentucky Util jr onan geet..98 38 a 3815 4415 38 ¢ ‘| 18 , 3014) 191g 241g “ 18 ts ™ rh ons y te Se 5 be = 9 21 
Keystone Steel com 1 1 Gliava «tds 4 2 8 
are ae te ee aL oor 25 25 | 24% 25 | 3012 35 |-... -.-- 25% 25%|.... -.-- 
Kimberly Clark Corp com....*]..-. ...-| 19 19 |-cce -cunleone cnnnJecee enenfoces woe [eons cone|eone cene|enee ceen|erre ceenieree senni--3 Es” 
Kirsch Co conv pref________-. Oi. ot Dok cueabenwe edccleoee secclease cocdianse ebveleons seeclecse seesivene sensives> Saasisnes coos 0% T 
LaSalle Ext Univ com------- Micke wake Ss 1 lg ‘| % % Se Si t9 Se tg fel tg Ml tg tel te lel---- ---- il 
Lawbeck Corp 6% cum pfd_100|.... ....|---. ----|---- ---- 3153 36 |..-. ---- 96: lesan’ cdeslewan ohatlsste <bedlonsh chheleess “wees 20 29 
mg sai preferred *| 5  6ilg| Tig 733) 6lg 7 6%, 612] 6% 6% ‘J 444 4% 
we preferred_.._.- ACR SAY See, TMAMI EER SEC oar EP os 1 RIES 
Libby McNeil & Libby.._____ io az! 315 4%1 34 4°! 2. Big 1% 2s Tigh 1 “1% "i _~ Big] “Bie "Bayi Tip “ Bigi “1% 2! 12 2 
* No par value. 7 Cash sale. a Merged with the Chicago Investors Corp. and title changed to The Chicago Corp. z Ex-dividend. 






















































































564 Financial Chronicle Jan. 28 1933 
Chicago Stock Exchange—Continued. 
STOCKS January | February March Apri May June July August | September 
Low High\|Low High\|Low High|Low High\Low High\|Low High\tow High|Low High|Low High|Low High|Low HighiLow High 
Par|$ per share|$ per share|$ per share|$ per share|$ per share|$ Der share $ per share|$ per share|$ per share ag i ves & ob ee 
Lincoln Printing Co com..-.-. 1 oe SE pee. & eager 2 D Time shakeewn ane 3 Biz} 2 4 1 1 llg 
7% preferred .....---.---- SS O6:4.-. ckcclocas comelbede “ecdclnede Suntinaap snbckkege sepe|ooce sand es £ERAeees anm - 
Lindsay Light com-_.-.-..---- 1 7 912) 5 0% 5 Jie) 21g 56 1% 24) 1% 3 2 3 lig 2 ie a ee 
Lindsay Nunn Pub Co $2 conv 
POORRIIEE, ¢ nccdccactcencane 3 3 2 3 te. Wines sank 6 Billkeas sapelnane san~ Big 4 1  — 
Lion Oil Ref Co com......-.-.-- 253i 21, 2g) 2 ait ing naow 1 Gist ncs camel 26 Sia S Bio] 2% 3 Zig Zig) 2 2% 
Letidlon PHONES CO. sciiwccwseMaccs Suvelence conaleces cus Se RE Fe a Ee ea a 11% 11% 
Lynch Corp. com.....-...-- 12 17%) 11 12%) 115g 1219] 101g 111g] 10% 14144) 10 13 101, 1312} 10 1114) 1053 13% 11% 13 
Mande kt O06 CRO n ccc dccMecas camel BG Bilence capcliace cepclocce Scoslucee eccclnege sacelnage cacelocgs ecee|-oge “seci-tgs “ee %e (1a 
tt- com.* 3 4 3 Zig 2%) 2g 2%) 2 22] 2% 3 23, 353} 21g 2%) Zig 2igl 1% Zig 
Giieee Cons Mfg Co com. .-...- 37 37 | 301g BO01g) 201g 2g)... -...|..-. ---- 28 311e]} 28 28 |..-- ----|---- ----|---- --- " 
Marke Bros Thea Inc conv pf.*| 4 4 |..-- ----lec-- --n-n|enne onn-loene eon nl-nne onn-|--n- ----|-nce cmwnlonse mee-lee ge meena gel ga 
Marshall Field & Co com..... 612 8 5 6 3% 455) 346 4] 3 Sig) 4% 10%) 8% 13%) 7% 11 6 a 
Material Service Corp com. ..10 11g 131g] 10% 12 | 10 10tej.... ....|---. ----|--22 ----|---- ----|--z- -~- 10 10 Zig Tie 
Radiator & Mfg A...* Big 5 7 ities eigpdknas Goan Me 2a) Se ee = C-»- 2 2 1% 17%) Lig 1% 
McGraw Electric com_.-....-.- 54) 4 3 4 Te Pa ote 2g 419) 3 4io| 4 54] 3 gee 
McQuay-Norris Mfg---..-.---- 33 | 25 30lg) 22 25 | 2053 205) 21 21 | 21 2712 281, 29 | 2312 28 | 23 23 22%, 23g 
McWilliams Dredging Co-.-.. 5lg 6% 3% 5 3 3%| 4 4 4 4145 414 G6le} Tle 8 6 y RSE 6 7 
Co com....---- SS Witace. wen ‘RR caibuas caaekbues soe Ip % lg Ig Ig Ig & 
Mercantile Discount Corp A_..|..-. ----| 6% G6%j.--- ---- Oe Sces Ssealicar. emiskease. secs 7  & Sages SD RATE APE HE eel ia 
Mer & Mfrs Sec cl A com.....-. 4ig 41g) 2 233 lg 112} 18% 1%) 112 1%} 153 2i2 2 5 1% 2 1%, 1% 1g 1 
Metrop Ind Co allot ctfs_..... 14 14 12 12 12 12 11 11 10% 10%) 10% 1214)-... ---- oS Se. bee eee 10% 10% 
Mickelberry’s Food Prod com-_1 5 612} 41g 41g)---. -.-- 412 412) 3 5 4%, 533! 4l2 7 41g 5l4) 4ig 5& Aig 
Middle West Utilities com. .._* 1 3% Ig 1% \ 1g \ 3 Ig 3, y 1 1g % \4 1p) ly 3g Ig 38 
$6 conv. pref_.....-.------ Ble 23 1lg 6%) 2 3 eS 1 3%) 2 Big} lg 2 ly 2 lg 1% 
Warrants A...-........---- Ig Mi, Suloeee. waerinowe sale Ret ee Sea Se ae were cose 
Warrants B_.....-.---.---- 1g a: a | Mo  Secdlveck: sthuhbeup Scguleone. -ceulesen sondpoute sas Ne RS ES Soars sai 
Midiand United Co com. ....- 1 27%; 1 1% % «61% 5g ty lg 7% % «62 % = =6lle % «61 1g 34 % 1 
OS SE f x 1% 3 1% 2te} tg 1%)... ---- 1 6 2 3 lig 2 Iy 1% %e «1% 
sidiene't Util Antsy prior lien. 100 : ee . ey ee 2 3%) 21g 3) 2 5 5 8 7% 134i 5 8 5 5 4 614 
7% prior lien....-..----- 100 10 31 3 I1lg) 4% 6 3 44; 4 7 . 8 16 5 7io) 5 6%) 4 612g 
Preferred 6% A....-.----- 100 a oe ate eatn tiles 1 1%) 4 © fio Reade scien . i ae 
Preferred 7% A-...-..----- 100 8 25 5% 12 3 4129} 2 2 2 q 6 6 8 9 43g 4l2| 2 2 lg 1 
Miller & Hart Inc conv pref...* Ts] 9 10%2|-... --.- » ea. i... cia eA Se KS A 
Minan-Moline Plow Imp Co com* < Seba 1. ends: tmelinne abba Deis eee ‘etiies 7 Th igs atbclbsin asbdibecn anankewme (seapace mse as 
Miss Val Util $7 pref A...----- 40 «80 | 30) 4 | 26 80 fcwcn cecclewee cccclecee coee|---- on-- 2: dw qeme ee i ek ER pers 
Prior lien pref.......-..--- 40 5014) 35 36 | 26 B32le)-... -2n-| nee wnnn|---- ----|---- ---- 22 3 ws” & lbecs: ween aa Hye s ian 
Mo-Kan Pipe Line Co com...*| Iig 2 1% y % Ig yy ig = yg Ig Ig yy 5g 4% bg yw ik \4 yw \ 
Modine Mfg com.......-.-..-- *| 12 12 9 10 9 953, 553 6 4% 512) 4% #5 4%, 612) 7 8 7 84; 7 814} 6le 612 74 
Mohawk Rubber Co a _. SPER ae ec a 1 ae ate | oad Be Bee. inc. one thes bas 72 8672 
Monroe Chemical Co com....*/.... ---- $i 4 4 3 3 21g 3 2 21g} 1 2 212 3 3 3% 3 3 2ie 3 3 34 
Preferred.......-.-..------ *| 27 32 | 30 321g) 26 31%) 20% 25 181g 23 23 23 19 1914] 25 25 | 241» 30 | 2613 26%3| 26% 2712 27i2 30 
a yp Lithograph com... -- +) 1 11g} % 1 1 11g 1 Ig ly %\ 1 1 1 I1g} 1 ligt 30 Sah CS Ig ig 
Leather Corp com....* S “OB tisdss dhbcldece sccsktems cummlends ancu ee et adit Cdielbods <n eke cugelvass supepes. one a 
samme Gear Co A.--.------- * 1g 1 % («2 | \ Misek ‘ahen i a as is Dee. Ds Be 86 Titicn, e058 Ig iy 
Common...-...--...-------- EEE a «= sig 1g 1 es: copes dnaetthne aealboas sabe ly 7g Re ka ome: 1g \4 1g ly 
Muskegon Mot Spec conv A-...*| 9 9%| 9% 10 |.-.. ..--| 4 4 35g 4%) 35g 5 353 (4 4 8 644, 8 Big 4%) 4 41p| 4 
Nachman Springfilled com...*| 5 5 5%, 54, +5 4%,| 3% 4 Big 4 44, 44) 5le 8 6lo 6lo} 41g Algi_... -.. 414 
National Battery Co pref-..-*| 1712 1912) 15 15!2) 15 6 15 «415 13 1419) 11 15%gi-.-- -.-- 1812 20 | 193g 20 | 15!2 15%) 18! 1812] 151g 15i2 
National Elec Power A com__*| 912 12 Jig 1053} 212 7%) 1 2%| llg 2 Ig lg Ig ii akin % 86 lg yy 8 Ig 4 
erred 00 5 
\ 3° 8 4 
Nat Rep Inv Tr conv pfd-_-_.-.. *| 3% 4 3 3 Sigil Zig Bite] TAs  Wadscce ccccleccs -mcnleoes core leg 1 i. Rass. Ig lg 
Nat Secur Inv Co com.....-.. 1 5g 2 %] iN % 1g Ig Bg \ 5y Ig ly 1g 2 7g «Ile 34 Ip 3% lo 1 
6% cumul pref........-- 100} 35 45 | 35 35 351g} 30 3212 30 | 26% 27%) 23 27 | 23 34 | 33 33 |-.-- ----|---- ---- 2712 30 
National Standard com-...... *] 1912 2012] 1814 20%] 131g 18%) 11 14 91g 1214) 7g 953) 7% 11 10% 16 12 14 10 12 11%g 12 914 12 
Nat Term Corp part pfd-_..-.. MSGS 6 TEETER CANE 7 ERED: 5 SRA 1 1 1p 1p] @ le CRE RR ‘alte 1g 1g 5g 5g 
Nat Union Radio Corp-.----.. 1 1g % Ig Ig 53 1g a BS Bel eR otnen! sadly ain te Ig lp 34 Min ak clad lpg 1g Ig 1g 
Noblitt-Sparks Ind Inc com_-_*| 1212 12%) 1012 12 10 15%! 11!g 14%| 10 13%) 10 1253) 10 I1i12} 11 18%] 15 2014] 934 18loi 14% 17 16 18% 
h American Car com..... * 6 4ie 6 3te 5le| 2le 3% 34; 212 3 3 3g 3% 8 47 Slo} 3 3%; 3 31g} lg 2ig 
North Amer Gas & Eleccl A..*| 2!2 553| 2 , a a ae es Se Paap Kr lg 2lo) 2 2 Sa ae oe 1 
North Amer Lt & Pow com...*| 18 24 | 1312 19 912 13 41g Q9lgi 5 7 5% «6 6 6 9 61g 12 6 Glo} Aig 2 41, 
Nor & South Amer Corp Acom*;} 114 1%] 14% 1%) 1% = Ile 4 de cubldcos cvenlnine cagdlande «egelade= onesies aathAek> saan 
North States Pow “A"’com.100).... ---- ee eT eakieed Sbecbined eiebldea» agceltiie® <geaideer ~b<aee@ «pox scsi cialis Neale cadhaitiian 
Northwest Bancorp a Co, r 20 21%} 181g 20's} 15 1814) 10 15 9% 1112] 912 10 9 1314) 14 141g) 11 13 s. =e Ble Qigi 7 814 
Northwest Eng Co com...-.-..-. Sig «(5le} 8 8 5 54) 3 4 2 Gin peatlaied oasalthie amides <nacbiide. onet 3 3 2g 34 
Nor West Util prior see sidiee siciniiiee.. dadielads 45 60 | 42% 4214; 10 23 Ot Dl teite smiialdone one 10% 20%; 14 17 ll 1312} 9 11 1012 10i2 
7% preferred.......----- 100} 46 55 | 40 45 | 23 25/10 10 2 TNE cts” nase 41g 84) 8% 8%) 8 13%g)_.-. ---- 73 8 8 8%, 
Ontario Mfg Co com....-..-.- Oe Oe endless ones 6 63g} 4ig 5ie| 4lg 4igi..-. -.-. 5 5%) 5 6 4 5 41g 4g) 5 5 
Oshkosh Overall Co com. .... RII FOS at EE ay 2 2 2 2 Se -Tiigad inadldane. enpelioaa: ated SEE Se eee Nae ee SESE er re 
Convertible preferred --...-.-. ee Bice anak 2 A BD Sikes casclencs snee TE: 2s tuna saouiueke ome De BO Neus ccasckeeies dom 
Parker Pen (The) * com...-10 54 «25% «C6 5%3) 4le 5 4 4 4 4 3 see aa 3 5 5 D Rai. . nonelwnemiiiaet 2ig 4 
Peabody Coal com B-....-.-... Ig 21g] 2 7...  deseldke. abedine.aeen 1% inks odesldidds: sabtkace sobe 3g Milcesaie. <del 1g 1p 
6% preferred.......-.-.-- ite a Iai ~ ce cuendh “Sa PRRs sii Pee a Pepe. & eee Pigs Eee Se? 18 ee = 
Penn Gas & Elec A com...... *| Ble 6 6 6i2} 6 7%) 5 612} Sle ble 12 5's 7 6 7 is - Wee 4%. Titisteenke 6 7% 
i  - > es tsedocane indi 100 “a - sll chien | aetielaalcneiibes  aniian 6B G6Bisi_... ~.--]| Siig Gligi..-. cnnucfaece ccncfacue nan-njee-- o---|--c2 one 70 70 
TE ee ns Hipdinas aaeatiden anshihast aketleght) apriiueve snesideae sate isla lle: Be ALBIS a 
225g 25%) 2312 2 24 2712] 1712 25 | 164g 19 | 13 1912) 15 17 17. +19 19 20 ee 2 eae See ne 
31g Glu] Bis 5 3 3%; lg 34) 1 lle} 1 1%) 1% 2 1% 3% Blo} 2 Blo] 1% Qt, 2 
lp 1 lg \ lg ly \y Ig \4 1g Tiida wannitd Ig se a cutksiee oiketed seen santa iaiaiale 
> ih gosto i teh ee Yh eT A. Co ee a eS “Tis! Lig “Tie it * 
ea gue 2 2 Joe ssme 4 4 Miccaiirss india 4 2 4 2 2 2 2 8 
Be en ne ee ee. puedes see etien wibkobbide. anelder® naan 1214 127) 1212 15 10 14% 
4 4lo} Big 4 34 53} 38 34) 3 31 3 2%, 2%| 2! 3 Zig} 22 Zoi 2g 21 Zig 2ie 
aad en eee 103 115 100; 41 72 47lo 54| 2812 32° 27 30% 33 60 ° 43le 55 | 3514 43 4314 4719] 4212 457% 
a 1% a i‘ 73 1024| 4112 72%, 37 50l2| 201g 42 , 22 B4le] 32% 61 43% 58 | 38 47 | 4il2 49 | 42% 47 
8 alence cemclence mecclecce eomclecse ecwcleces -ccn|ecss -see|ence cone|-n-- <nce|-or= son-f-n2- sce 
9714 104%4| 95 103 | 6014 955s) 60 75 | 61% 68 | 4 58 | 49% 60 | 72 75 | 74 77 | 60 6312] 64 71's) 72 78ig 
1034114 | 99 106 | 704 99 | 63 80%| 60 78 | 60 63's) 55 63%) 80 85 | 72 9212] 7312 80 | 75% 82 87 
R-S-De Vry Corp (The) -.-.-..* ym Og 1g \y 1g 4 1g 7 aT Re RR Empey 1g SpE Ree: PORTER at “SRP el ae 
aker Oats Co com......... *| 86 95 | 77 101 | 96%103 | 76% 94 | 69 8012] 50% 70 |262's 81 | 80 89 | 85's 97 | 75l2 86 74 83 | 8014 85% 
ee ee 100/100% 105 |100 105 |1011210712| 9812106 [10012107 | 95 102 | 95 102 |2100%10414/1031g 107 |104 107 |710453 108/106 110 
Railroad Shares Corp com....*| 1 153} 1 lle} % «(21 % 1 yo & Ig yo & % 1%) %% %I%) tf %& 1g lg & 
Rath Packing Co com....-.. 10] 15% 17 | 1612 1712] 16 17 | 154 16 | 1412 16 | 13 15 | 15l2 17 eee 1512 15!e| 1512 17 | 15% 16 
Raytheon Mfg Co com... ---_- J Se lig 1% a 11g} tg Isl te 1 lg 1 . ae. ee 1% 212} 2'g 61p} 2 lig 2% 
Reliance Internat Corp A....*| 7% iis) 1 1 1 % #1 % 06 og ee oa 1 1%] 2ig 214) 2t2 igi... -.-- Zin 2% 
Reliance Mfg Co common.-...10| 75g 912} 8l2 Qe ne 912} Sle 8 |... -.-- 5 "gg Saag” Jie 10 9 10 8ig 9 Jin Tiel 7 7 
Preferred__._...-..--..-- 00| 821g 82%! 82!g 85 | 8314 8512] 83% 832] 75 834) 70 70 |-.--- ----| 76 SY |.--- --.-|---- ---- 82 8312] 85 85 
Rollins Hosiery Mills conv pf- ee . 2: 6 Es Ste. e212 F . eas 7 We 28 Be eae wee ee 
Ross Gear & Tool com... ...-- 19 19 19 19 19 619 19 19 19 19 [ecee cnce]ecne enw nlem ee eennfowee ennnfenee conn|-cce enee|---2 <2 
Ryan Car Co (The) com.--.--. : Deen aoe te, Ppa eae ae: 1g lg Ig Te ale wpeeladie senthcess Mel \% 4 
Ryerson & Son Inc com..---._ *| 10 1014) 93 10%) 7l2 O12) 74 7%) Sle 7 6 612} Sle 6 65g 843) 9 11 8% 8le| 7 7% 7 9 
ee ONee ORM. 2 OE  sawabiien ates a ee eS ate cee Eu neal neni eee ae 
Sally Frocks Inc com..--.-..-... *| Qig 23) 2 2i4} lle 2 1lg Ile} lg Iltg} 1 1 lp 1 he? i, SERS laNieiya tis “oeeipe 
Sangamo Electric Co_......-- 98: 16 1 3Bte Sele Bie BE tonne hccalecdas acon 54 6 a Sie Pe Ba adhAeee ooocksake jaws 4 614 
Peegesree@. OU" Fac aade Tree dhol. Ucciaagee RS Pa eRe FU ey, Orage ae ae sciamal 40 40 
Seaboard Pub Serv Co $6 pref.*| 38 44 |... ---- 15 20/15 15 Tig Tle} Tle 12 SM: Me pauclicks estclubae pockinnns  opebabeniaau> 
Convertible preferred -_-_._-. 27 ee eke leeds canisess ceuslgete serelesed ~ageleses  cocelesen arhainwen sans 
Seaboard Util Shares com....*| 1 llg} 1 isi & i) %& SS & il lUlhlU CUCU Ig Agi % 13s] 12 = lg Ig 5 
en OE Oe i ed icee soocleces, ehuchaest easslease ceaseless scvaléene eees wane ----| 1714 2112] 16 221g] 175g 21% 
Stratos Go Clie) ess MA"... ciSleece cicclices aseclecee cose Slo 5lel & OS gage” RE ™ Ee 8 “S VERNER DERE: Ree Seep Oe 
Signode Steel Strap Cum pf.30| 712 8 73%, Tilo} 7% 753| Sie 7%) 4% 54) 5 6 ar  § 453 5 44 5 41, 4%) 31g 414 
FaRASe TUATAERD 0a PGMS: fe abcd ccmbasca  cpcelidie <kbeliee <ahshind> onmeleee> <enaiantid s09- enge eagelarce nenr|onge oops Beh FRE el 
pasknerenbosannes ica, sekh 2a. a. 2 1lg 53 1 a Lk pemaleced egetinsen, ones EES Ee My Wack Said saree 
Sivyer Steel TIRE NG OAR ER Tae rss Me eealin Maal Same, Sage ee rae RES: hs 7 RRM TATRA, hel tesie Sefer 
So Colo Pow Co A com...... 25| 14 16 | 12i2 14 |13 14 A ag ere a a ng ee eS ae ree ° Topmeer  Ribetouibeseeta: 2 3% 
Southern Union Gas com....*| 11g 1%] 1 1% 212 3 ile y 3g ly lp % Illy} 1 214 By oly lg 1 1p 3, lg lg 
Southeast Gas & Wat part A.* i: Oe Lg Sg ily i = Wines cieshiees ambdieagee aiedivem ogee ee gage aE SS. Fry Ses ae! 
Souwest Gas & El Co7% pf.100| 65 69 | 63 67 | 51 66%) 40 45 | 33 41%) 25 34 | 35 40 | 51 63 | 62% 62%) 54!2 5412] S5lig 5li2] 50 53lg 
Southwest Lt & Pow pref... .. SS BD Te Be OB fics contledtin oddelccuc oopelcone <ex> Oe Me Aden stk aie cceicieen cen 
Ky a 1d, de te a Be Bt Sg thay ng at al 8 PA iy oi am oa 
Teste eg SSNS 1 1 8 1 1 
eumied ukne dosdiew i.” 14 27 WD -Gagle Makes 2 -_ Page HS Le = \ oe eden st Phe Piaget ae in laggeinanes Rage oo. Brose Pisin iden a 
Standard Tel pref $7......-.- ne GU ee  oaldnee Seneléohe candiager coceldsse sontioets upselenes ence 
Ss Radio Co...........- lg OT nn dn, adpaligie mbvclédivecaccicece asecldens. eoselnese coseieoee Sentleeg~ ‘dene 
Stestins apoees Truck poet. ee ee ee ee deaee aeetiiues. “esuieied bhnenne sngh 1 1 
torkline Furn conv pref....25).... -..- 3 6 ee ne ee ea @aialaate «ame lie Itel 4% 8 1 
Studebaker Mail Order— —  * . ele 
GEN oo ckb esse dean dey eR DO nee Sarai te CS EY cst CSAs, Shaw Sie Kye ngepoer e “yt * ae % = 6& Wie “eee tee “1 





*No par value. rCash sale. z Ex-dividend. 
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Chicago Stock Exchange—Concluded. 


















































STOCKS January | February | March Aprtl May June. July August | September| October | November | December 
Lew Highilew High|Low HighiLow High\Low High|Low High|low HighiLow High|Low HighiLow High|Low High|Low High 
Pa ae ac) Tengen visemes ees rd: aun espe eka fy en apn eg aie 
Maid Corp com. -_-_--- se ee: ae eee. ee. Bienes neckties Gane i Bye of othe 7p" 1ig}  & ig % 
Swift & Go capeteck.  -25| 18. ise| 188 ten] G7” ie] 1a 24-5 Taig “Fig “Tor tS a ial-s mda a & Rta 
ripeabiieli-seinn 8 8 2 Ig 1 95, 13 9lg 137, 91g iiia| 7 gl 91 6% 8 
Swift Internacional. _.___._ 15 25 | 18 23 | 201g 2553] 19t2 21%} 9% 13% 12859} 17% 2112) ‘ * 4 19° be 185. 121, 161g 
“Telephone Bond & Share A. .- 38 44 | 37 42 | 33te 38 | 20 3012) 6 18%} 11 TI 5 5 * 3 3 
ist preferred___________ 88 95 | 88 924) 84 88 | 70 844) 40 56i2| 23 22ig Ziq} 24% 25 | 25 25 | 13ig 13i2] 13 15ig|__.- A 
weil 2 pare Bae SE bd hs we et ee we 4 R. 1% he Pe. Dl ces. cmmekehtie sanelnane wucanl snes diadankeaeiis-. miei aieuam camdile 
‘Thompson com... ....- is 15%, lp 9 01 8% 11 1 Zig 1553) 1, 
‘Transformer Corp of Am com_* 12 i wet stew 5g ee: a 4 4 = Ig hen intelli = sein ' bs 1 het ks ae a = y 
12th St Store (The) pref A_..* }-... -..-}-.-. ... i Geis ei, Lace ees oe 3 S Moc ae ae cue 2ig Qigi 2g 3 
20 Wacker Drive Bidg $6 pref_* |.... .... 3% «5 1 4%) 1 lig} 1 1S RC TH SE a: RTE NLR we RE oot ed 
Union Carhide & Carhom.....°| 82 82 ji... <nnclene. ccochinns ececheece fetch Lh Ce 2 7, 
bse nde Corp of pee - pref_...* 2 . i > a tp \4 SAT = insane. Sarina Sag remade: Ss sag _— — ite sea = — ne — _ 
Amer mc com... 1 
United Chemicals Inc pref...*|_... ...-|__-. = Pisce Ra ee ase - a ie te. Spee a Be, a leeuies. gi asi oe ne 5° 
United Dry Docks nc com___* 5 =a Ig Dike éqgdbcude: cichBinss: Sqkttey  aatheins keebce Bg oink calc EOks Scneileks clue 
2 Gas Corp com__..___- 1 Sel 39 3) i% Sti 1 i 8 2 %| 2% 4%) 2 21 4] 2 ~ Big) 15g 18g 
United Peg & Pubs com.-.---¢| 1 1" 1 is pO cp eae Se ihe ae Nee La ee 
Se SR ae 1 PE RG ARE ce ee RTT RAS AR RS histo <iaeaey ints acy 
United Pub Util $6 pref__.___ * 20° 20 ety se PEE. SPT OE MOOR! Te RE SS BE sia am eee es Ee eal bee RE ages: Pus 
SO: gh SOT ARE 20 | 18% 237%] 191g 2419] 185, 25 | 15 19 | 13% 17 | 105, 14%} 11 16%) 16%, 2512) 21% 96%,| 21i, 95 | 18 G4 | is 292 
9 rg eTOE--—— nnn won 100 10912110 {105 114 |109% 109%) 98% Mts 95 98 | 85 954) 87 95 | 94 101° 100 101 |100 102 |10012 1021101 10214 
U S Radio & Telev com....__7* "Big 12%} 95s 11%] Sig 124] 5% 7 | 5% Glo] 553 7%) 5% 8l4| 7 16%| 9ig 16 | 7 14 | Sie Ti | Tig O% 
Utah Radio Products com. ._* Ig 153 5g lg 2 1 Ig tg Ig lg = Misten mann 1g in ia 1 ae ‘ i) or x 
Util Pow & Lt Ye ee *!] 9% 10 6% 6%) 41g 6 3 Del $e Wik ee Qe Galo sacs 4 4 4 4 3% 
on-voting.______ *] 21g Zlo| 18, 23gi Alp Qiygl-.-. -.-. 4%) % 8% 7% «17%g| 2 RES RE Sa eeeD. 1% 1% % «lle 
Utility & Ind Corp com-.-__.... * 2 3 2 1 Zig Ig 1% 1g 1 5g lg] «lg 2%} 02 27) 1 2ig} 1 lig} 1 lly 
vertible preferred. _-...- * 8 1012) 9 11%) 9 I1 6 9 6%) 2lg 3%) 2 414 3% 5 7% 5 3% 3 4 
Van Sicklen Corp part A....- * \ 4 Ee) Ee ee 1g Wiésinw sec “Wai. cin | dad addins deed  dbabbiadd os eked 1 
Viking Pump Co com___._-__- 7) 6 ee eee ee ee  eretrcaes ic Res wale 9 BR SNe meaty eer wey ek 3° a* 
Preferred_............-... Oi oi Gees, 22 23 | 22% 22%) 21 RRR se 2 REN ee RS 1 14 15 15 15% 1610} 17 17 is 18 
Vorsec Co part pref_________- _ 5 OPE Bie Tiel... owns SUh seer Oe Rh os al cn, ie ales: REG: ukcnauis Suasel yw Wit 1 
Vortex Corpcom.._.......... #112 144} 12 1310} Sie 333%) 6 10 74 7 6 8 773 7, 94) 56 7 712] Sle Tig 
GO Di sain cece tein en thsi isin nt *] 211g 23tgi Zits 19 2112) 154 18 15 16 14 16 15 18 18 19 18 20%] 16%, 18 1612 19 19 191g 
Wahl Co common.__._...____ *| 1 13g) 5g 13 Ss} tg tal g lot % %l tp 1 yy) lg 
Walgreen Common_._..__...- *| 10 117%| 10 1143] 91 12 101 "8% 101g] 8% ~ 9% 1 ~ 
Purchase warrants__....._. }.. ....- . fee pees be e _* oiticoks ‘ eve _— = Ae byt, = hee * 8 bony bie 5 ie ory oe 7" is 
634% preferred__.__..._- SO: Es SAREE CMe Err A eee Se es aN ee rae ae 69 69 | 75 75 |90 90 
Wi Ws cwtwocuonot Og ee ua wee 2 Pe char hatsubde Snedknoak sontkscian anes ccettandn ep seeeas catelndas baat 1 1 
Convertible pref_....._..__ __ | RR ae 4 NE ete Oe SRE ae, RR. RSCG Rie Secs” Ted a a ae lp 2 
Ward (Montgomery) & CoclA*| 60 73 | 60 68 | 61 7212] 69 6912} 50 59 | 24 35 | 22 42 | 40 58 | 53g 60 | 52 61 | 4912 55le] 524 56 
Waukesha Motor Cocom. - _ __ */ 30 34 | 28 30 | 24% 2712) 20 20 | 20 20 eee 90. (2g) BO BS: bossa. cn es 13lg 154 
Wayne Pump Cocom___.____ *| 1 2 1 1 ee 7 ES ” SRE: SS aan Se Be Se 1 1 lig 3l2 lp 288 
Convertible pref___......__ *| 21g 4 21g Qe} 2p 2%) 1 oS ERNE. PREG NES STA Se ee 4 4 Zig 2ig] Zip igi wy lg 
‘Western Con Util Inc A___._. Se BOR Tee Rare 2 1% Wid. kee 1g Sg} 1 1 1 1 %... 1 Janda none 
Western Grocer com_.... 5 ee 4 4 2 3 Ok Gi es égt Nha. Bee a Ete pin ee na chika anaetad opnainda eau 
Western PL & Telclass A.....*| 51g 7 61e} 4 ge See oy Bes IS: 1 1 1 Ee eee BY: Bo licka dndnlomee hes eheniaake 
® 7% preferred... .....-... 100 | 4712 4712] 3212 49 oe een. Eo ERB. Dewde eek 6 O Backs cccdbdchen. Soonlnede gquaslbaée. codelease sevelénge. one 
Wiebold Stores Inc. ___-.._._- *!| Ble 3% 8 a) Otek he: Chk ie Was eR CEE as a a a Sc as | 4 45g 
Wusadnpetchatooe el its Sk SP PP Sah tM he Bee She Sn wa ey 
nkshares com- . 1 1 1 1 1 1 
Wolverine Portiand Cement .10 Prone fee FER: TON Gitex itr ts 1 Te BN pe eae pee . SAPO Rage we Nhs: Be lee an ies < er: padethow “ aad ey fey 
Woodruff & Edwinc part A...*|.... _._.J.... _.__]....  .__}-- . Lee} eee Lele 2 ae Big Bly} 4 51g A 
¥ates Amer Mech part pref...*| 11, lls} tg lle} 1 Iu} 5g lg lel Sigs Pah ge) ek By iis BiB oak lg 
Yellow Cab Co Inc (Chic). ._- */ 10 11141 10 10%] 1012 13 | 10 11 8 7% #8 61g le} Slo 12 | 10 12 10 7 Zio} 6 vary 
Zenith Radio Corp com_______ * % iIlg %& 1 % 6 %S % Se % '‘s ‘ lp 2g 2 ly 2% 1 liz’ 1 lig lp = 





* No par value. 7 Cash sale. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Jan. 27 1933. 

In parts of the United States, despite abnormally high 
temperatures, trade has latterly been somewhat better, 
though this does not alter the fact that as a whole, business 
is still very quiet pending further developments in the 
matter of the budget, international debt payments, inflation 
talk and farm legislation. The stock market has marked 
time. In New York the clothing trade, on the whole, has 
made the best showing, though of late dry goods have been 
rather more active, developing into a fair wholesale and 
retail trade. The trade in wash goods here has been the 
best for months past, especially in goods that sell for 1244 
to 35¢e. a yard, while quite a good business was done by 
wholesalers in sheetings and pereales. In Boston trade was 
quiet, though the demand for woolens and worsteds im- 
proved slightiy. The sales of general merchandise in Bos- 
ton’s department stores have been running 20% benind 
those of a year ago. Needless to say the jewelry trade is 
slow. In Chicago special ‘‘dollar sales” brought the biggest 
retail business since the holidays and in some eases the 
day after such sales the deliveries trebled. Some goods 
disappeared after the first hour. Otherwise, Chicago’s 
trade was “‘spotty,’’ with silks and cotton textiles selling the 
best, but at a low dollar value. The demand there for automo- 
biles increased somewhat owing to the cheapness of prices. In 
New England there is no improvement in steel, electricai 
equipment or the metal trades in general. There is said 
to have been a decrease of $1,000,000 in Pennsylvania 
automobile license receipts, and Delaware’s revenue from 
fees for new licenses fell off $2,000,000 last year. Lumber 
prospects are brightening a little. For the most part the 
Southwest is quiet. In Philadelphia mills are busier and 
retail stores are doing a fair business at prevailing iow 
prices, which keep the receipts 15 to 20% below those of 
a@ year ago. 

Minneapolis reports a fair trade, though hampered at times 
recently by severe weather, and flour sales are small after 





the recent activity. At. Atlanta there is some gain in sales 
of general goods. Birmingham, Ala., reported a brisk trade 
in construction steel. In Cleveland tobacco sales were en- 
couraging and there was also an accumulation of steel rail 
orders, while the steel output at 41% made the best ex- 
hibit in over a year. Burley tobacco at Cleveland was 50% 
higher in prices than a year ago. Clothing makers there 
were operating full time mostly on spring goods. In the 
Southwest there was a slump in building. In St. Louis trade 
was unusually slow, though the show factories were active, 
but unemployment is still heavy. Money remained cheap 
for liquid loans. In Kansas City retail trade in winter goods 
was slow, owing to unseasonably warm weather for this 
time of year, averaging 13 degrees above normal. Crude oil 
was recently cut rather generally 25% in the Mid-Continent 
field, while hogs advanced but grain, cattle and egg prices 
dropped. California has been cheered by rains, especially 
in the southern part. Some large California companies show 
better earnings for the last half of 1932 than in the first half. 
Lumber exports from Seattle and Portland gained slightly 
over those of the previous week. 

Collections in the United States, as a rule, do not seem 
to be much if at all better than they have been for a long 
period, but in Minneapolis, and also as already intimated 
in New York, they have improved slightly. Recently the 
selling of commodities has not been on a big scale. Wheat 
has declined but not very much as the outlook for the winter 
wheat crop in the United States is theoretically at least 
menacing, owing to the prolonged drouth aggravated of late 
by dust storms in Kansas and Texas. As the case stands 
speculation in wheat is small for both sides of the account, 
partly because operators are awaiting definite news as to 
what is going to be done in Washington about inflation, 
farm board relief, &c., while in the distance is the question 
of the next American crop and the question also of visible 
supplies in the world. The world’s wheat statistics may 
undergo a radical change for the better in the course of 
1933-34. Corn prices have simply moved to the dictates 
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of the fluctuations of wheat and that means that of late there 
has been some decline. Cotton’s trend though latterly 
moderately downward, has really been hampered by con- 
flicting influences. Speculation has been dull. Outsiders 
for the most part let it alone. Hedge selling from time to 
time is inevitable in the ordinary course of business, and 
also incidentally a certain amount of liquidation or other 
selling and there is nothing to take this selling except ordinary 
trade buying and covering. On the other hand selling for 
the decline is restricted by the fears aroused by inflation. 

The stock market on the 21st was dull and slightly ir- 
regular, but in the main holding the rise of the previous day. 
The trading was only 366,377 shares. Bonds had an ir- 
regular advance with German bonds leading and with total 
sales of all issues of $6,078,000. On the 23d stocks closed 
firm at a very small average decline with sales of 664,152 
shares ignoring an application for an equity receivership for 
the Radio-Keith Corporation. The market seemed as im- 
pervious to bearish news as it has been to anything bullish. 
The weakness of the dollar and inflationary talk fell flat. 
Meanwhile bonds were strong on U. 8. Government issues. 
The highest prices of the year were made on Liberty 314s 
and Treasury 44s and foreign bonds improved led by German 
issues while some domestic corporations eased a little while 
others were steady. On the 24th stocks declined a negligible 
fraction in very small trading, only 493,201 shares. Sterling 
advanced, but franes dropped back. U. 8. Government 
bonds were higher but domestic corporation and foreign 
issues were irregular with sales of $9,700,000. Silver ad- 
vanced 35 to 50 points stimulated by bimetalism talk in 
Congress. 

Stocks on the 25th were more active at an advance in what 
looked to be a rather oversold position though nobody 
seemed disposed to take the aggressive on that idea. Still 
the sales rose to 751,743 shares, though the cautious spirit 
was stil] perceptible even if the tone was a bit more confident 
or the moderate advance. Bonds were strong and higher 
with sales of $9,430,00J. Foreign exchange was quiet. On 
the 26th stocks declined after an early advance. About 20% 
of the total sales of 809,860 shares was in Kreuger & Toll. 
In the stocks that count for most with the public the trading 
was very small and the net decline on such issues was less 
than half a point. Bonds got a fillip from the noteworthy 
investment of the Delaware & Hudson Co. in N. Y. Central 
and advances were very general with sales cf $9,200,000. 
To-day the stock market as a whole closed moderately higher, 
a rally in the last hour bringing prices out of their rut. Rails 
were particularly strong principally because of better Dec. 
earnings statements and reports of a probably favorable 
attitude toward the railroads on the part of the incoming 
administration. Tobacco stocks sold off on the rumor of 
further price cuts in cigarettes. The continued weakness in 
Canadian Pacifie stock and bonds was noteworthy and farm 
implement stocks were slightly better. Week-end trade 
reviews were mildly optimistic but the Bureau of Labor 
Statistics reported the sharpest drop in wholesale commodity 
prices for the week ended Jan. 21 ina longtime. Total sales 
were 972,198 shares. Bonds were generally quiet. U. S. 
Government issues were strong and so were some of the rail- 
road group. Missouri Pacific bonds recovered somewhat on 
the news of a further Reconstruction Finance Corporation 
loan of $1,300,00U. Most other sections of the list were 
spotty or weak, conspicuously the motion picture group, 
which was influenced by the Paramount receivership. 
Sales were about $11,000,000. 

Fall River wired that fair inquiry has been reported in the 
local cloth market, although sales have been light and 
limited to marquisettes, tobacco cloths, a few odd styles in 
print yard constructions and broadcloths for spot delivery. 
Inquiry for nearby sateens found the market practically 
bare. Neither buyers nor mills showed interest in future 
contracts, being fearful of what action is to be taken on 
the so-called farm parity bill now before Congress. Talk 
of curtailment is heard but there is no indication of any 
at present. New Bedrord, Mass., wired that the reopening 
of Nashawena Mill B, closed for two months, was announced 
by the management this morning and the plant will be 
started up virtually at full normal capacity Monday morn- 
ing. Between 500 and 600 people, who have been idle for 
two months, will be employed. New orders have recently 
been taken, it is understood, which wiil occupy the plant 
equipment for some weeks, and its continued. operation 

ond that time is dependent upon market conditions. 
arren, R. I., wired that the Parker Miils in East Wairen 
resumed operations after being idle several weeks. Between 
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30 and 40 men reported for work in the picking and carding 
departments. It was reported that other departments will 
berunning within a few weeks. A large order for faii goods 
is said to have been received. Washington wired that 
activity in the cotton spinning industry last month dropped 
to the lowest level since August at 87.2% of capacity on a 
single-shift basis, compared with 96.9% for November, but 
continued to show improvement over 1931, when December 
activity was only 79.1% of single-shift capacity, it was 
announced to-day by the Census Bureau. Returns to the 
Bureau from the spinning mills showed 23,775,136 spindles 
active during December, against 24,349,506 in November. 
The decline in activity was general throughou: the country, 
the Bureau reported. 

Electric light and power output decreased 0.7% in the 
week ended Jan. 21 to a total of 1,484,000,000 kwh. A 
downturn in electric consumption usually develops at this 
season of the year and continues with minor irregularities 
until early summer. The rate of decline last week was 
slightly more rapid than in either of the two preceding 
years, which was apparently due to the unusually mild 
weather. Comparison with a year ago showed a decline 
of 7.1%, as compared with 6.7% the week before. 

On Jan. 22 the weather was still unseasonably mild from 
the Plain States of the West eastward to the Atlantic Coast, 
where it was 43 to 51 at New York and 36 to 44 at Boston. 
Chicago had 44 to 56; Cincinnati, 58 to 70; Cleveland, 50 
to 68; Detroit, 42 to 56. On the 23d it was 48 to 62 degrees 
in New York. On the 23d wild geese were reported flying 
north and the temperature of 62 in New York State, New 
Jersey and Connecticut was bringing out buds on trees and 
on Long Island on rose bushes. In London, Eng., it was 
the coldest day in four years. In New York on Jan. 24 it 
was 38 to 51. In the Central West, 44 to 54 maximum. 
On the 25th it was a little cooler in New York, though the 
temperatures were still 37 to 47, but the winds were at 50 
miles an hour along the Long Island and New Jersey coasts, 
flooding seaside resorts and threatening some of the homes 
with an unusually heavy surf. Chicago had 46 degrees 
maximum. On the 26th temperatures here were down to 
24 to 42 and a 60-mile gale swept the Atlantic Coast from 
New York to North Carolina, inflicting heavy damage, with 
some loss of life on the New Jersey coast. Boston had 36 
to 46. It was some 10 degrees colder at the West than it 
had been, 26 at Minneapolis and 6 below to 8 above zero 
at Winnipeg. 

It rained a little here to-day and the temperatures were 
36 to 43 degrees. The forecast was for rain or snow and 
colder to-night and to-morrow. Overnight Boston had 30 
to 40 degrees; Chicago, 34 to 38; Cincinnati, 40 to 46; Cleve- 
land, 36 to 40; Kansas City, 26 to 50; Los Angeles, 48 to 64; 
Montreal, 22 to 30, and Winnipeg, 8 below to 8 above zero. 


—— 


Loading of Railroad Revenue Freight a Little Larger. 


Loading of revenue freight for the week ended on Jan. 14 
totaled 506,322 cars, the Car Service Division of the Ameri- 
can Railway Association announced on Jan. 21. This was 
an increase of 70,670 cars above the preceding week. It 
was, however, a reduction of 66,327 cars below the corre- 
sponding week in 1932 and 218,890 cars under the same 
period in 1931. Details below. 


Miscellaneous freight loading for the week of Jan. 14 totaled 159,855 cars, 
an increase of 19,375 cars above the preceding week but 28,225 cars under 
the corresponding week in 1932 and 77 ,220 cars under the same week in 1931. 

Loading of merchandise Jess than carload lot freight totaled 158,896 cars, 
an increase of 25,362 cars above the preceding week but 27,727 cars below 
the corresponding week last year and 47,590 cars under the same week two 
years ago. 

Grain and grain products loading for the week totaled 30,349 cars, 
6,241 cars above the preceding week but 658 cars below the corresponding 
week last year and 10,789 cars below the same week in 1931. In the Western 
Districts alone, grain and grain products loading for the week ended on 
Jan. 14 totaled 19,133 cars, a decrease of 1,014 cars below the same week 
last year. 

Forest products loading totaled 13,824 cars, 1.582 cars above the pre- 
ceding week but 4,273 cars under the same week in 1932 and 18,460 cars 
below the corresponding week in 1931. 

Ore loading amounted to 2,354 cars, an increase of 1,138 cars above the 
week before, 37 cars above the corresponding week in 1932 but 2,562 cars 
under the same week in 1931. 

Coal loading amounted to 117,354 cars, an increase of 14,268 cars above 
the preceding week but 1,767 cars below the corresponding week in 1932 
and 49,791 cars under the same week in 1931. 

Coke loading amounted to 5,552 cars, 275 cars above the preceding week 
but 410 cars below the same week last year and 3,390 cars below the same 
week two years ago. 

Live stock loading amounted to 18,138 cars, an increase of 2,429 cars 
above the preceding week, but a decrease of 3,304 cars below the same week 
last year and 9,088 cars below the same week two years ago. In the West- 
ern Districts alone, loading of live stock for the week ended on Jan. 14 
totaled 14,163, a decrease of 2,876 cars compared with the same week last 
year. 
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All districts reported reductions in the total loading of all commodities 
compared with the same week in 1932 except the Pocahontas, which showed 
a .-o increase, but all showed decreases compared with the same week 
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‘ mag of revenue freight in 1933 compared with the two previous years 
‘ollows: 
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The foregoing, as noted, covers total loadi 
roads of the United States for the week en 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind those 
of the general totals—that is, are for the week ended Jan. 7. 


















































































































































1933. 1932. 1931. During the latter period a total of 11 roads showed increases 
over the corresponding week last year, the most important 
Wer Galen oem, Fo ecco 435,652 571,678 713,128 M 
Week ended Jan. 14___...........- 506.322 572,649 725,212 Of which were the Virginian Ry. and the Wheeling & Lake 
» | RR aR ASR Ayo ESS? ra 941,974 1,144,327 1,438,340 Erie Ry. 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JAN. 7. 
Total Revenue Total Loads Received Total Revenue Total Loads Recetvea 
Ratiroads. Freight Loaded. from Connections. Ratlroads. Freight Loaded. from Connections. 
1933. 1932. 1931, 1933. 1932. 1933. 1932. 1931. 1933. 1932. 
Group B: 
2,007 2,182 219 234 Tenn. & Northern.-..-. 138 210 179 187 207 
3,242 ,530 3,761 4,948 || Atlanta Birmingham & is 493 686 724 475 652 
7,977 9,297 7,283 9,623 || Atl. & W. P.— West. RR. of Ala’ 496 630 710 781 955 
559 743 1,760 2,016 || Central of Georgia__.........-. 2,320 2,949 3,551 1,824 2,087 
2,555 3,490 1,808 2,189 || Columbus & Greenville. ...... 186 317 245 125 185 
11,449 | 12,427 8,764 | 12,170 ce TM 761 1,051 1,058 420 534 
525 502 7 B01 Ff GA oboe cnc ceccccecece 810 718 804 1,017 1,192 
Lira pases: ered banditen 217 215 376 246 316 
28,314 32,171 24,319 32,071 |} Gulf Srobile & Northern....... 590 639 909 497 643 
Central System_....... 15,253 18,324 23,696 ,200 546 
Louisville & Nashville. .......- 14,679 6,388 23,650 2,597 3,813 
Macon Dublin & Savannah. .-.. 112 120 148 334 331 
Mississippi Central..........-. 108 121 207 153 203 
3,263 5,364 7,212 4,530 6,118 || Mobile & Ohfo_____.........- 1,475 1,842 2,185 986 908 
5,887 8,814 10,370 3,728 4,970 || Nashville Chatt. & St. Louis... 2,266 2,531 3,055 1,653 1,920 
8,633 11,631 13,587 9,646 ,706 || New Northern. . 338 666 729 283 245 
112 147 214 1,402 1,843 || Tennessee Central__.......... 262 480]. 667 642 553 
1,029 1,488 1,911 662 889 
6,064 8,226 ,504 4,955 5,432 I i i a 40,504 | 47,887 | 62,893 | 18,420 | 22,290 
1,280 1,660 2,241 22 26 
14,565 18,497 24,007 19,172 24,216 || Grand total Southern District..| 71,161 87,422 | 111,739 40,332 48,299 
1,696 1,854 1,458 1,427 1,942 
369 468 538 21 13 
236 396 423 206 247 Northwestern District— 
Belt Ry. of Chicago.........- 408 1,044 1,513 1,010 1,083 
43,134 58,545 71,465 45,771 57,402 || Chicago & North Western... .- 10,295 13,721 18,305 6,014 7,534 
Great .Western.....-- 1,888 2,609 ,856 1,607 2,210 
Chic. Milw. St. Paul & Pacific.| 12,895 17,644 22,082 4,282 5,858 
Group C. Chic. St. Paul Minn. & ,673 3,548 ,805 1,816 2,455 
ocehigdaabitieiaareieieenntiiee 525 510 753 905 |} Duluth Missabe & Northern__. 316 403 722 48 77 
Chicago Ind. & Louisville.....| 1,192 1,496 1,878 1,300 1,921 || Duluth South Shore & Atlantic 239 405 881 316 272 
Cleve. Cin. Chic. & St. ui 6,299 8,013 9,461 8,657 10,261 || Elgin Joliet & Eastern_.....-- 2,205 2,976 5,483 2,843 4,072 
Central Indiana__...........- 12 54 53 37 80 || Ft. Dodge Des M. & Southern. 192 97 307 102 24 
Detroit & Mackinac.......... 223 229 285 72 69 || Great Northern._...........- 6,179 7.777 10,036 1,055 1,590 
Detroit & Toledo Shore ‘ee 192 254 212 2,152 2,435 Groen Bay & Western.......-- 403 477 618 269 250 
Detroit Toledo & Ironton. .--...-. 789 1,030 1,068 964 1,253 lis & St. Louis.....-- 1,365 1,739 2,307 1,004 1,278 
Grand Trunk Western........ 2,149 Pye 3,289 4,959 5,999 Minn - Paul & 8. 8. Marie... 3,280 4,279 5,689 1,151 550 
SEG ,084 5, 6,421 7,029 8,403 |] N ; ~ Reemptesaeegeamne eae 6,082 7,913 9,512 1,313 1,639 
Sf SI 2,834 3,940 5,063 143 201 | Spokane Portland & Seattle... - *546 790 957 56 795 
New York Chicago & St. Louis. 3,131 4,250 4,538 6,648 7,849 
Marquette__............ 3,236 4,282 3,963 3.739 3,979 A See gee eee 48,966 65,422 86,073 23,498 30,687 
& Lake Erie__....-. ~—e moo ae ae = 
Pittsburgh & West Virginia. ..-. ° 
Re ORE She i SER GR 4,088 5,305 6,037 5,215 6,226 Central Western District— 
Wheeling & Lake Erie__....... 2,333 2,330 2,908 1,357 1,971 || Atch. Top. & Santa Fe System. 15,316 19,979 24,959 3,214 3,923 
I i a a a ; 3,063 3,372 1,221 1,836 
SEs cnn cuctibinieddnminal 33,813 43,544 51,588 47,020 56,478 || Bingham & Garfield__.......-. 200 314 17 32 
Chicago Burlington & Quincy..| 10,910 15,823 21,642 4,166 5,210 
Grand total Eastern District...| 97,468 | 130,403 | 155,224 | 117,110 | 145,951 || Chicago Rock Island & a 921 12,999 15,155 4,547 ,347 
Chicago & Eastern Illinois--..-.- 2,034 2, ,062 1,430 1,951 
& Southern._.....-.. 1,301 1,435 2,121 618 782 
Denver & Rio Grande Western. 2,081 ,090 3,975 1,240 1,634 
25,112 32,736 9,028 12,110 || Den it Lake_._.....-- 218 600 421 27 8 
685 ,283 535 772 || Fort Worth & Denver City..-.- 936 1,513 1,355 654 940 
137 220 3 5 || Northwestern Pacific........- 294 411 556 140 205 
,534 8,521 7,880 10,325 || Peoria & Pekin Union._......-- 105 99 116 67 56 
48 15 99 12,907 16,397 2,309 3,223 
367 526 230 306 196 176 
159 162 260 239 651 
1,224 1,177 12,619 16,623 4,072 5,494 
58,176 70,785 931 1,282 5 7 
12,205 15,768 1,244 1,344 903 1,099 
,808 7,880 
70 88 90,103 | 113,239 | 25,392 | 33,574 
2,946 3,456 
IK instr ttiatidtpiahia inns wesscapeaea 79,522 | 112,471 | 142,617 
137 148 2.311 2,415 
172 252 381 556 
Pocahontas District— 284 307 102 121 
ae 3 Cite & Ohio.........-- 17,878 18,162 22,678 1,987 2,158 847 1,020 
Norfolk & Western........... 4 13,991 17,650 220 157 36 47 
Norfolk & Pecans Belt Line 6 705 924 1,550 1,823 1,524 1,871 
Nios 31 08 ORE ERR me 3,411 2,994 3,678 267 318 701 832 
1,640 2,043 1,145 1,504 
NG chisiincstkkeiisiniee celeacal 35,363 35,852 44,930 1,307 1,179 892 851 
315 414 302 421 
Southern District— 817 952 1t17 181 
p A: 48 81 178 317 
Atlantic Coast Line.......... 6,804 8,933 12,193 5,015 5,444 1,651 2,172 
Pee RS LEE: SE: 865 931 1,254 14,275 18,065 5,389 6,857 
Charleston & Western Carolina. 284 296 506 45 42 11 49 
Durham & Southern........-.- 108 112 166 121 118 99 76 
Gainesville & Midland........ 39 48 82 7,768 9,688 2,362 2,788 
Norfolk Southern...........- 1,075 1,396 1,561 2,327 2,225 1,017 1,218 
Piedmont & Northern... .....-- 421 491 443 596 565 233 21 
Richmond Frederick. & Potom-. 304 355 5,580 6,790 2,240 2,736 
Seaboard Air Line...........-. 7,408 8,958 3,921 4,767 2,349 3,0: 
Southern System............. 15,079 19,443 23,119 1, 1,718 1,525 2, 
Winston-Salem Southbound... 173 21 36 
, | BASES See 30,657 39,535 48,846 21,912 26,009 ae ee 39,270 50,005 59,275 25,448 31,762 
* Figure of preceding week. 





Federal Reserve Board’s Summary of Business Con- 
ditions in the United States—Industrial Produc- 
tion Declines by Less than Seasonal Amount— 
Larger than Usual Drop in Employment. 


The summary of business conditions in the United States, 
issued Jan. 24 by the Federal Reserve Board, states that 
industrial production declined by slightly less than the 
usual seasonal amount during December, while factory 
employment and payrolls showed a decrease somewhat 
larger than seasonal. In giving the Board’s ai ke the 
“United States Daily’’ said: 


As a result of the less-than-seasonal decline, the Board's adjusted index 
production at factories and mines moved upward for the first time since 
in September 1932, according to additional information made available. 
The index in December stood at 66% of the 1923-25 average. 


Contributing Factors. 

Increased activity at automobile factories preparatory to the introduction 
of new models and a less-than-seasonal decline in lumber production were the 
principal factors contributing to the firmness of tone during December, the 
Board declares. Steel production, after dropping off sharply in December, 
has advanced again during the opening weeks of January. 

Following the lead of industrial production, freight traffic dropped off 
less than is ordinary for the season in December, the Board says. Although 
wholesale prices generally fell during December and remained practically 
unchanged in January, wheat and cotton prices have regained lost ground 
this month, the statement points out. 

Despite the firmness in production, employment and payrolis declined 
by more than the normal amount during the month, the Board said. The 
statement follows in full text: 

Volume of industrial production declined in December by slightly less than 
the usual seasonal amount, while factory employment and pay rolls showed 
a decrease somewhat larger than is usual at this season. The general level 
of wholesale commodity prices, after declining in December, showed rela- 
tively little change in the first half of January. 
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Production and Employment. ; 

In. December the Board’s seasonally adjusted index of industrial output 
showed an increase from 65% of the 1923-1925 average to 66% the level 
prevailing in September and October. There was a substantial increase in 
output of automobiles in connection with the introduction of new models, 
and lumber production showed a less-than-seasonal decline. In the textile 
industries there were decreases in output in accordance with the usual 
seasonal tendency. Activity at steel mills showed a substantial decline in 
December, followed by a seasonal increase in the first three weeks of January. 

Working Forces Less. 

Volume of employment in manufacturing industries decreased from the 
middle of November to the middle of December by somewhat more than 
the usual seasonal amount. Working forces were reduced in the clothing, 
leather and building material industries, while at automobile factories 
there was a substantial increase in employment. 

_ Value of construction contracts awarded, as reported by the F. W. Dodge 
Corporation, declined by more than the usual seasonal amount in the 
fourth quarter, foliowing a non-seasonal increase in the third quarter. 
Contracts awarded in the first half of January showed an increase, as 
measured by daily average figures, reflecting the award of large contracts in 
connection with construction of a bridge at New Orleans. 


Distribution. 

Freight traffic decreased in December by an amount somewhat smaller 
than is usual at this season. Sales by department stores increased by 
somewhat less than the usual seasonal amount and were smalier than a year 
ago by 23% reflecting in part a decline in prices. 

Foreign Trade. 

Value of exports in December was smaller than in December 1931, by 
about one-fourth. For the year as a whole the decline was about one-third, 
reflecting decreases ranging, in the first 11 months, from 8% for crude 
materials to 45% for finished manufactures. Value of imports into this 
country during 1932 was smaller than in 1931 by 37%. 

. Wholesale Prices. 

Wholesale prices of many leading commodities, including non-agricul- 
tural as well as agricultural products, declined from November to December, 
and the monthly index of the Bureau of Labor Statistics showed a decrease 
from 63.9% of the 1926 average to 62.6%, as compared with 68.6 a year ago. 
In the first half of January, wheat prices advanced from the low leveis 
reached at the end of December and cotton prices also increased somewhat, 
while prices of silk rubber and gasoline declined considerably. 


Bank Credit. 


In the four weeks from Dec. 21 to Jan. 18 the stock of monetary gold 
increased by $80,000,000 and there was a seasonal decline of $130.000,000 
in the volume of money in circulation—a considerably smaller decline thafi 
usual, reflecting a smaller than usual increase for the holiday trade in 
December and some withdrawal of funds accompanying bank suspensions 
in the middie of January. The reserve funds arising from these two sources 
were absorbed in part by a reduction of member bank borrowings at the 
Federal Reserve banks and through a decline of $73,000,000 between 
Jan. 4 and Jan. 18 in the Reserve banks’ holdings of United States Govern- 
ment securities. Member bank reserve balances, however, increased 
further during the four-week period by about $100,000,000, to a level 
$575,000,000 higher than a year ago. Excess reserves of member banks, 
which have been in substantial volume for several months, also increased 
during the period. 

Volume of member bank credit continued to decline during December 
and the first part of January. From the middle of December to Jan. 11, 
total loans and investments of reporting member banks in leading cities 
declined by $165,000,000, to a level about $350,000,000 above the low 
point of last Summer. The decline was entirely in the banks’ loans, while 
investments showed relatively little change. 

Money rates in the open market continued at low levels. 

<—--— 


Wholesale Prices in United States Decreased About 
2% from November to December, According to 
United States Department of Labor. 


The index number of wholesale commodity prices as com- 
puted by the Bureau of Labor Statistics of the U. S. De- 
partment of Labor, shows a decrease from November 1932 
to December 1932. This index number, which includes 
784 commodities or price series weighted according to the 
importance of each commodity and based on the average 
prices for the year 1926 as 100.0, averaged 62.6 for December 
as compared with 63.9 for November, showing a decrease 
of approximately 2% between the two months. When 
compared with December 1931 with an index number of 
68.6, a decrease of nearly 9% has been recorded in the 12 
months. The Bureai of Labor Statistics further reported 
as follows on Jan. 19: 


In the group of farm products decreases in the average prices of barley, 
corn, oats, wheat, cows, steers, hogs, cotton, lemons, oranges, fresh milk 
in Chicago and New York, peanuts and wool caused the group as a whole 
to decrease slight®y more than 544% from the previous month. Increases 
were recorded in the average prices of rye, calves, sheep, live poultry, 
alfalfa, hay, hops, onions and potatoes. 

Among foods price decreases during the month were reported for lard, 
corn meal, dried fruits, cured and fresh beef, fresh pork, bacon, dressed 
poultry, cocoa beans, granulated and raw sugar and cocoanut and cotton 
seed oils. On the other hand, butter, cheese, evaporated milk, rye and 
wheat flour, bananas, fresh lamb, mutton and veal averaged higher than 
in the month before. The group as a whole decreased about 3%% in 
December when compared with November. 

The hides and leather products group decreased approximately 234% 
during the month due to further decreases in boots and shoes, hides and 
skins and leather. Other leather products showed no change in the average 
prices for the month. Textile products as a whole decreased slightly more 
than 1}4% from November to December due to declining prices for cotton 
goods, knit goods, silk and rayon, woolen and worsted goods and other 
textile products. The sub-group of clothing showed a light increase. 

In the group of fuel and lighting materials sharp reductions in the average 
prices of crude petroleum and petroleum products and smaller reductions 
in all other sub-groups caused this group as a whole to decline nearly 3% 
during the month. 

Metals and metal products as a whole showed a downward tendency 
for December due to decreases in agricultural implements, iron and steel 
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products and non-ferrous metals. Motor vehicles recorded a slight advance 
during the month, while no change took place in’ the average prices of 
plumbing and heating fixtures. In the group of building materials the 
average price of cement moved upward during the month. Structural 
steel and other building materials showed no change in average prices, 
while brick and tile, lumber and paint and paint materials showed further 
slight recessions. The group as a whole showed a fractional increase 
for the month. 

Fertilizer materials, chemicals and drugs and pharmaceuticals showed 
slight recessions during December, causing the group to decline practically 
-1 of 1% from the month before. Mixed fertilizer prices showed no change 
during the month. As a whole the house-furnishing-goods group showed 
a fractional decrease from the previous month, both furnishings and furni- 
ture shared in the slight decline. 

The group of miscellaneous commodities decreased approximately 4% of 
1% between November and December due to declining prices of cattle 
feed, paper and pulp, crude rubber and other miscellaneous articles, with 
no change taking place in the average prices for automobile tires and tubes. 

The December averages for all the special groups of commodities were 
below those for November, ranging from slightly more than 1% in the case 
of all commodities other than farm products and foods to approximately 
4% in the case of raw materials. 

Between November and December price decreases took place in 239 
instances, increases in 91 instances, while in 454 instances no change in 
price occurred. 

The all-commodities index for the year 1932 stands at 64.8 as compared 
with 73.0 for the year 1931, showing a decrease of a little more than 11% 
during the year. 

INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926—100.0) 


























November 
1931 1932. 1932. 
68.6 63.9 62.6 
55.7 46.7 44.1 
47.0 33.2 31.7 
51.7 41.9 38.7 
61.2 53.9 51.3 
69.1 60.6 58.3 
79.8 62.3 59.5. 
72.2 62.7 61.7 
63.5 52.4 52.8 
63.2 53.7 49.4 
67.2 67.7 66.1 
79.8 71.4 69.6 
89.2 84.2 83.8 
48.8 46.1 41.7 
Other leath 30.7 B19 Hi 
er leather products_..-.. EE EE Ee A . - . 
Textile products_..._._______.______.._-. 60.8 53.9 53.0 
Clo 70.8 62.2 62.5 
56.4 53.6 51.7 
58.5 51.0 49.3 
39.0 29.5 29.3 
63.9 55.3 54.2 
71.3 67.1 66.6 
68.3 714 69.3 
94.8 88.8 88.7 
83.8 80.4 80.2 
Cok 81.1 75.6 75.3 
RGR, ENS Eile IS RR Miia 104.1 103.1 * 
Rise a Ra eRe ERAS gage aCe ne acs 98.2 100.0 * 
Petroleum Products. .................-- 39.6 48.2 45.0 
Metals and metal products_._...........-- 82.2 79.6 79.4 
Agricultural implements__.._........_-- 85.5 84.6 84.5 
|S ie aaa anaemia 81.0 79.4 78.8 
I oe nso ht oss eee evel 95.2 92.7 93.0 
Non-ferrous metals. ...........-...... 53.8 49.1 48.3 
Plumbing and heating 79.9 67.5 67.5 
ma’ 75.7 70.7 70.8 
80.0 75.4 75.1 
74.6 79.0 81.1 
65.8 56.6 56.5 
76.6 68.5 68.1 
79.9 67.5 67.5 
81.7 81.7 81.7 
81.5 80.1 80.1 
76.1 72.4 72.3 
80.8 79.7 79.7 
61.0 55.0 54.7 
70.1 63.5 63.1 
77.1 65.6 65.6 
78.5 73.7 73.6 
76.6 74.7 74.7 
80.6 72.7 72.7 
66.8 63.7 63.4 
40.8 44.6 44.6 
53.9 40.8 37.1 
80.8 73.4 73.0 
9.5 7.2 6.8 
85.9 81.5 81.3 
60.2 §4.2 52.1 
_ 63.7 58.9 57.7 
73.3 69.3 68.4 
71.3 67.5 66.5 
72.3 69.8 69.0 
* Data not yet available. 
——— pe 
Sharp Decline Reported in Wholesale Commodity 


Prices During Week Ended Jan. 21 by National 
Fertilizer Association. 


Wholesale commodity prices were decidedly lower during 
the latest week according to the index of the- National 
Fertilizer Association. This index of 476 commodity quota- 
tions declined 10 points for the week ended Jan. 21. This 
was the largest drop in many weeks. The index declined 
three points during the preceding week and two weeks ago 
there was an advance of one point. The latest index number, 
56.9, is a record low for the index. A month ago the index 
stood at 58.1 and last year at this time it was 64.0 (The 
three year average 1926-1928 equals 100.) Further reporting 
the Association noted as follows under date of Jan. 23: 


Ten of the 14 groups listed in the index declined during the latest week, 
two groups advanced slightly and the remaining two showed no change. 
The declining groups were fats and oils, fuel, foods, mixed fertilizer, ferti- 
lizer materials, textiles, metals, agricultural implements, house-furnishing 
goods, and miscellaneous commodities. The declines were very sharp in 
the fuel, foods and fats and oils groups. Automobiles and building materials 
were fractionally higher. Grains, feeds and livestock and chemicals and 
drugs showed no change during the latest week although price movements 
were numerous in the first named group. 
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During the latest week 52 commodities showed lower prices. This is the 
greatest number of declines for any week in many months. Only 13 com- 
modities showed price advances during the latest week. During the preced- 
ingjweek there were 29 advances and 24 price losses. Listed among the 
declining commodities during the latest week were eggs, milk, bread, sugar, 
flour, practically all grains, heavy melting steel, zinc, tin, petroleum, 
gasoline, rubber, leather, sulphate of amonia, superphosphate, cotton, 
cotton yarns, and silk. A few of the commodities that advanced included 
burlap, tallow, feedstuff, silver, cement and coffee. 

WEEKLY “WHOLESALE PRICE INDEX — BASED ON 476 COMMODITY 
PRICES (1926-1928——100). 
































Per Cent Latest 
Each Group Week Pre- 

Bears to the Group. Jan. 21| ceding | Month Year 
Total Inder. 1933. Week. Ago. Ago 
23.2 WB. dite 6 dtteedne ssuk 55.8 57.7 58.6 66.7 
16.0 | | RE a 55.2 57.3 58.6 59.0 
12.8 Grains, feeds and livestock..| 3.7 36.7 35.3 49.5 
10.1 I tidak en ch dealer pois ed 42.6 43.0 42.4 49.9 

8.5 Miscellaneous commodities..| 60.5 60.8 60.6 64.4 

6.7 Automobiles. -......-.-.-.-- 86.9 86.6 86.6 89.1 

6.6 Building materials--- ------- 71.0 70.9 70.7 72.3 

SS } Mipiiies 2. 12k oe 66. 67.3 67.6 73.4 

4.0 House-furnishing goods. ..-- 77.3 77.4 174 82.2 

3.8 OR OTN... dctctaccnsess 41.3 43.7 45.7 48.6 

1.0 Chemicals and drugs- -.-...-- 87.3 87.3 87.3 88.8 

4 | Fertilizer materials_-.--_-.-- 60.5 61.8 61.7 70.1 

4 Mixed fertilizer. ......-..-- 66.0 67.9 67.9 79.1 

3 impiements....| 91.7 91.8 91.8 92.7 
100.0 All groups combined- ----- 56.9 57.9 §8.1 64.0 

a 


Monthly Indexes of Federal Reserve Board—Industrial 
Production Increased from November to December. 
The Federal Reserve Board under date of Jan. 25 issued 

as follows its monthly indexes of industrial production, fac- 

tory employment, &e.: 


BUSINESS INDEXES. 
(Index numbers of the Federal Reserve Board 1923-25100) * 














Adjusted for Without 
Seasonal Variation. | Seasonal Adjusiment. 
1932. 1931. 1932. 1931. 
Dec. , Noo Dec. | Dec. | Noo. | Dec. 
Industrial production, total........- 766 65 74 p61 65 68 
Manufactures_...........-.....- 64 73 p59 63 66 


ied 


765 
p78 75 84 | p74 78 79 
227 27 38 | p22 24 30 
pd 10 23 D8 10 20 
p42 41 50 | p33 35 39 
60.6 67.9 
55.8 
58 57 69 52 58 61 
262 65 81 ip110 74 142 


INDUSTRIAL PRODUCTION—INDEXES BY GROUPS AND INDUSTRIES.* 
(Adjusted for seasonal variation.) 








dt ror én ° 1. 












































Manufactures. Mining. 
Group and 
Industry. 1932. 1931. Industry 1932. 1931. 
Dec. ; Nov. | Dec Dec. | Nov. | Dec. 
Iron and steel__._..- 27 31 42 |Bituminous coal---.-- 6 66 | 765 
te Se Rem poi 92 88 coal......| p75 65 69 
Food products-.---. .- p82 83 97 |Petroleum........-.- p102 | 106 | 121 
and printing..| -- | 790 99 | PD EE ae aiagt a— 35 45 
Lumber cut__......- 24 22 Bali ee Re Ma, 30 37 43 
Automobiles _-.....- p60 31 ee Mas bs ps. cletavand etranteneeies 40 45 62 
Leather and shoes..-_| 786 | 89 82 
Bena ee a 43 58 61 
jeum refining...| -- | 138 | 149 
Rubber tires. ._..--.- <i 73 88 
Tobacco manufac’s._! 112 | 104 1 113 

















FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDUSTRIES. . 


(Underlying figures are for payroll period ending nearest middle of month.) 





























Employment. Payrolis 
Adjusted for Sea-\Wtthout Seasonal| Without 
Group and Industry. sonal Variations. Adjusiment. Adjustment 

1932. 1931. 1932. 1931. 1932 11931 
Dec. Nov.) Dec. | Dec. , Nov.| Dec.| Dec.| Nov.) Dec 
52.8] 53.8] 65.4] 52.1) 53.6] 64.4) 24.2) 25.6] 41.0 
46.41 46.6) 64.5] 46.0) 46.0) 63.8] 28.0) 27.4) 48.9 
70.4) 72.3] 72.2) 71.1) 73.1) 72.9) 46.4] 49.4) 58.1 
72.9| 73.9| 73.4] 74.1) 75.2) 74.6} 50.1) 51.9) 60.0 
64.0} 68.9] 69.2] 63.4) 67.8) 68.5] 39.1) 44.2) 54.4 
80.0} 80.7) 86.3] 81.5) 82.9] 87.9] 66.1) 67.0) 82.7 
80.2} 81.1) 89.2] 81.6] 82.2} 90.8} 69.8) 70.2) 91.0 
36.8| 37.3) 45.4) 36.6] 38.1] 45.2) 18.8) 20.9) 31.2 
47.4| 45.6) 58.0) 44.8] 43.3) 54.4) 33.8) 31.9) 47.1 
AEREROUENE . 3.0 20 < cn ence 51.6] 45.6| 68.8] 45.2) 40.5) 60.2) 32.0) 27.6] 48.0 
72.0| 73.2| 75.3) 70.0| 72.7| 73.2) 42.0) 43.8) 50.3 
42.6} 44.3) 55.0) 41.4] 44.6) 53.3] 23.3) 25.7| 37.4 
47.4| 48.9) 61.1] 46.8) 48.4) 60.3) 30.1) 31.9) 48.6 
75.2| 75.2) 81.9] 75.4] 75.5) 82.0} 59.8] 60.9] 75.0 
76.3| 75.0) 82.3) 75.4) 74.3) 81.3] 62.8) 63.1) 77.8 
63.2) 63.7] 71.3] 61.8) 61.2) 69.8) 39.8) 38.6) 52.0 
67.7! 68.6' 70.4' 68.8! 72.7! 71.7' 50.4’ 52.4! 58.9 


























* Indexes of production, car loadings, and department store sales based on daily 
averages. p Preliminary. z Based on three month moving averages, centered at 
2nd month. r Revised. ay: 


— 





Decrease of Approximately Three-Quarters of 1% 
Reported in Retail Food Prices During Period 
from Nov. 15 to Dec. 15 1932 by United States 
Department of Labor—Average Decrease of About 
14% Since Dec. 15 1931 Noted. 

Retail food prices in 51 cities of the United States, as 
reported to the Bureau of Labor Statistics of the United 
States Department of Labor, showed an average decrease 
of about % of 1% on Dec. 15 19382, when compared with 
Nov. 15 1932, and an average decrease of a little less than 
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14% since Dec. 15 1931. The Bureau’s weighted index num- 
bers, with average prices in 1913 as 100.0, were 114.3 for 
Dec. 15 1931; 99.4 for Nov. 15 1932, and 98.7 for Dec. 15 1932. 
Continuing, the Bureau also said the following on Jan. 18: 


During the month from Nov. 15 1982 to Dec. 15 1932, the following 
articles decreased in average price for the month: Rolled oats, 19%; pork 
chops, 13%; lard and oranges, 7%; sirloin steak, round steak, chuck 
roast, and hens, 5%; plate beef, sliced bacon, sliced ham, and navy beans, 
4%; rib roast, flour, corn meal, rice, and raisins, 8%; fresh milk, 2%; 
lamb, canned red salmron, vegetable lard substitute, bread, macaroni, canned 
peas, canned tomatoes, and coffee, 1%; and wheat cereal and tea, less 
than 0.5 of 1%. Increases were shown in the average price of the fol- 
lowing: Cabbage, 9%; evaporated milk and butter, 8%; potatoes, 7%; 
strictly fresh eggs, 6%; bananas, 5%; onions, 4%; and margarine and 
prunes, 1%. The following articles showed no change in the month: 
Cheese, cornflakes, pork and beans, canned corn, and sugar. 


Changes in Retail Prices of Food by Cities. 


During the month from Nov. 15 1932 to Dec. 15 1932, the following 
cities from which prices were received showed decreases in the average 
cost of food: Chicago, 5%; Norfolk, 4%; Newark and Washington, 3%; 
Bridgeport, Little Rock, New York, Philadelphia, Providence, and St. 
Louis, 2%; Atlanta, Baltimore, Birmingham, Boston, Charleston (S. O.), 
Cleveland, Jacksonville, Manchester, Memphis, Milwaukee, Mobile, Omaha, 
Pittsburgh, Richmond, Rochester, and St. Paul, 1%; and Fall River, 
Kansas City, Los Angeles, Minneapolis, New Haven, Portland (Me.), and 
Scranton, less than 0.5 of 1%. Increases were shown in the following 
cities: New Orleans, 2%; Buffalo, Cincinnati, Dallas, Denver, Detroit, 
Houston, Indianapolis, Louisville, Peoria, Portland (Oreg.), Salt Lake 
City, and Seattle, 1%; and Butte, Columbus, San Francisco, Savannah, 
and Springfield (Ill.), less than 0.5 of 1%. 

For the year period, Dec. 15 1931 to Dec. 15 1932, all of the 51 cities 
showed decreases: Chicago and Cincinnati, 19%; Butte, Detroit, Houston, 
and Philadelphia, 18%; Columbus, 17%; Little Rock, Providence, and 
Washington, 16% ; Atlanta, Charleston (S. ©.), Dallas, Mobile, New Haven, 
Omaha, Richmond, and St. Paul, 15%; Boston, Cleveland, Fall River, 
Indianapolis, Jacksonville, Louisville, Memphis, Minneapolis, Pittsburgh, 
Rochester, St. Louis, Salt Lake City, and Scranton, 14%; Baltimore, 
Bridgeport, Kansas City, Los Angeles, Milwaukee, Norfolk, Portland (Me.), 
Savannah, and Seattle, 13%; New Orleans, Peoria, and Portland (Oreg.), 
12%; Newark, New York, and Springfield (Ill.), 11%; Birmingham, 
Denver, and Manchester, 10%; San Francisco, 7%; and Buffalo, 6%. 


<i 
— 





Wholesale Prices for Week Ending Jan. 21 1933. 


The Bureau of Labor Statistics of the U. S. Department 
of Labor announces that its index number of wholesale prices 
for the week ending Jan. 21 stands at 61.2 as compared with 
62.0 for the week ending Jan. 14, showing a decrease of 
approximately 13-10%. These index numbers are derived 
from price quotations of 784 commodities, weighted according 
to the importance of each commodity and based on average 
prices for the year 1926 as 109.0. 

The accompanying statement shows the index numbers 
of group of commodities for the weeks ending Dec. 24 and 
31 1932 and Jan. 7, 14 and 21 1933. 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF DEC. 24 
AND 31 1932, AND JAN. 7, 14 AND 21 1933. 





























(1926—=100.0) 
Week Ending— 
Dec, 24 | Dec.31| Jan. 7 | Jan. 14| Jan. 21 
All commodities... .. ....-ccnnccaso 62.5 62.2 61.9 62.0 61.2 
PE PARNER os pn oc cwnamenauena 44.3 43.7 43.8 45.2 43.0 
TEE 5 5 pies cious Recadededes 58.4 57.9 58.1 58.2 56.0 
Hides and leather products 69.1 69.1 68.9 69.2 69.0 
Textile products_........-..-.- 52.8 52.5 52.7 52.3 51.9 
Fuel and lighting 69.5 69.0 68.1 67.8 67.6 
Metals and metal products__._.._- 79.3 79.3 79.1 79.0 78.2 
Building materials_._............- 70.9 70.8 70.7 70.6 70.3 
Chemicals and drugs__.........--- 72.3 72.2 720 72.1 71.9 
Housefurnishing goods.........-.-- 73.5 73.5 73.3 73.3 72.8 
ee, RE ETS EE, ERR 63.2 63.1 61.4 61.5 60.8 





¢ 





‘*Annalist’”’ Weekly Index of Wholesale Commodity 
Prices—New Low Figure. 


With a drop of 1.0 point, the “‘Annalist’’ Weekly Index of 
Wholesale Commodity Prices fell to a new low of 81.7 on 
Jan. 24 from 82.7 (revised) the week before. The ‘Annalist,’’ 
states: 

The current decline marks the 20th week of the present downward 
movement, interrupted only by unimportant rallies in the two weeks ended 
Nov. 7 and Jan. 10. Four of the group indices declined, farm and food 
products and the fuels going to new lows since the war, and textiles declin- 
ing to within 0.2 point of the low of 65.6 established on July 19. A real- 
tively small number of commodities, however, accounted for the bulk of 
the week’s loss, chiefly steers, butter and eggs (seasonal! declines, in part), 
beef and the petroieum group. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES. 


(Unadjusted for seasonal variation 1913100). 

















' 

Jan. 24 1933.) Jan. 17 1933.) Jan. 26 1932. 
62.9 64.0 77.9 
87.2 88.4 95.2 
*65.8 266.3 79.9 
109.7 114.0 124.8 
93.9 93.9 97.5 
106.6 106.6 108.3 
95.2 95.2 96.6 
69.7 69.7 83.4 
81.7 7 93.1 
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Department Stores Sales in Metropolitan Area of New 
York Declined 22.7% During Period from Jan. 1 
to Jan. 16 1933. 


A decrease of 22.7% was reported by the Federal Reserve 
Bank of New York on Jan. 21 in the sales of department 
stores in the metropolitan area of New York during period 
from Jan. 1 to Jan. 16 in comparison with the period from 
Jan. 1 to Jan. 15 last year. New York and Brooklyn 
department stores reported a drop of 22.8% and department 


stores in Newark a drop of 22.2%. 
a 


Pacific Coast Business Improved in December, Accor- 


ing to Bank of America (California). 

Business activity in the Far West improved slightly in 
December to 61.3, an advance of 1.6 points from the No- 
vember record of 59.7, according to the Bank of America 
(California) index. The bank says: 

The six months period from May to the beginning of 1933 has shown 
the index to be moving within a@ very narrow range and indicates con- 
tinuous stabilization. The slight rise in the December figures of the 
index is looked upon as a further indication that the business decline has 
been checked as it is the first net gain to be recorded for a six months 
period since the thirty-two months decline began in 1929. 

The index, which is based on carloadings, bank debits and power produc- 
tion, weighted and adjusted for seasonal fluctuations and trend, dipped to 
the depression low of 59.1 in August. The index covers Washington, Oregon, 
California, Idaho, Arizona and parts of other Western states. 

——— 


Trend of Employment in United States During Decem- 
ber 1932 According to U. S. Department of Labor— 
Employment and Wage Payments in 17 Major 
Industrial Groups Decreased. 


The Bureau of Labor Statistics of the U. 8. Department of 
Labor reports the changes in employment and payrolls in 
December, 1932, as compared with November, 1932, based on 
payroll reports ending nearest the 15th of the month, re- 
ceived from 68,229 identical establishments in 17 major 
industrial groups having, in December, 4,476,531 employees 
whose combined earnings in one week were $86,519,751. 
The combined totals of these 17 industrial groups show a 
decrease of 0.4% in employment and a decrease of 0.9% 
in payrolls over the month interval. Under date of Jan. 21 
the Bureau further reported as follows: 


Increased employment was shown in 4 of the 17 groups included in this 
monthly survey, and increased payrolls were reported in 3 groups. The 
retail trade group reported a seasonal] gain in employment of 16.5% and 
increased payrolls of 10.1%. ‘The metalliferous mining group reported a 
gain of 4.2% in employment coupled with a decrease of .1 of 1% in payrolls; 
the crude petroleum producing group reported an increase of 1.2% in em- 
ployment coupled with a decrease of 1.7% in earnings; and the bituminous 
coal mining group reported an increase of 0.9% in number of employees 
coupled with a decrease of 0.9% in payrolls. The electric railroad opera- 
tion group reported a gain of 0.4% in payrolls coupled with a decrease of 
0.5% in employment and the anthracite mining group reported a gain of 
10.2% in earnings over the month interval coupled with a decrease of 0.5% 
in number of workers. In the remaining 11 groups in which both decreased 
employment and earnings were reported, the decreases were as follows: 
Laundries and banks-brokerage-insurance-real estate, 0.4% in employ- 
ment and 0.8% in payrolls each; power and light, 0.8% in employment 
and 0.1% in payrolls; wholesale trade, 0.8% in employment and 1.1% in 
payrolls; telephone and telegraph, 0.9% in employment and 1.1% in pay- 
rolls; hotels, 1.4% in employment and 1.6% in payrolls; manufacturing 
industries, 1.9% in employment and 2.3% in payrolls; dyeing and clean- 
ing, 3.6% in employment and 7.4% in payrolls; quarrying and nonmetallic 
mining, 14.4% in employment and 18.7% in payrolls; building construc- 
tion, 15.4% in employment and 20.3% in payrolls; and canning and pre- 
serving, 33.2% in employment and 25.4% in payrolls. 

Manufacturing Industries. 

Employment in manufacturing industries decreased 1.9% in December 
as compared with November, and payrolls decreased 2.3%. 

These changes are based on reports received from 18,044 establishments 
in 89 of the principal manufacturing industries of the United States, having 
in December 2,636,280 employees whose combined earnings in one week 
were $44,795,448. 

Increased employment was reported in 20 of the 89 manufacturing indus- 
tries included in this monthly employment survey, and increased payrolls 
were reported in 24 industries. The most pronounced increase in employ- 
ment was shown in the agricultural implement industry, in which a gain of 
15.2% in number of workers was coupled with an increase of 14.3% in 
payrolls. The automobile industry also reported pronounced gains in both 
items over the month interval, employment increasing 11.3% and payrolls 
15.6%. ‘The rubber boot and shoe industry reported an increase of 6.7% 
in employment and the copper, lead and zinc smelting and refining industry 
reported a gain of 3%. Increased employment ranging from 2.9% to 
2.1% was reported in the rayon, machine tools, textile machinery, aircraft 
and turpentine industries. ‘The petroleum refining and the book and job 
printing industries reported gains in employment of 1.7 and 1.2%, respec- 
tively. 'The increases in the 9 remaining industries reporting increased 
employment were less than 1%. 

The most pronounced falling-off in employment from November to De- 
cember (19.8%) was reported in the cement industry, while a decrease of 
17% was reported in the plumbers’ supplies industry and 15.7% in the beet 
sugar industry. Decreases in employment of approximately 12% were 
reported in the brick, typewriter and jewelry industries, and the steam 
fittings industry reported a decline of 11.4% from November to December. 
Employment in the stove and radio industries decreased 9.9% and 9.3%, 
respectively, and the marble-slate-granite industry reported a decline of 
7.3%. Decreases in employment of approximately 6% were reported in 
the men’s clothing, confectionery, cottonseed oil cake-meal, millinery, bev- 
erage and fur-felt hat industries. Losses of slightly more than 5% in em- 
ployment were shown in the cigar and cigarette, fertilizer, men’s furnish- 

ngs, electric and steam car building, and stamped and enameled ware indus- 
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tries. The iron and steel industry reported a decline of 2% in employ- 
ment from November to December and foundry and machine shop and the 
cotton goods industries reported losses of 0.5% each. 


INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES. 
(12-Monthly Average 1926—100.) 




















Printing, book and job_------- 


& 








Employment. Payroll Totals. 
Manufacturing Industries. 
” ad Dec. Nov. Dec. Dec. Nov. Dec. 
1931. | 1932. | 1932. | 1931. | 1932. | 1932. 
CT Bs eee calcu * 66.7 59.4 58.3 52.2 38.6 37.7 
Food and kindred products---_--_- 89.2 85.4 83.2 81.0 66.7 64.9 
Slaughtering and meat packing} 93.3 86.2 86.2 87.1 66.9 68.1 
EE REEL EE 89.2 92.6 86.4 79.0 64.9 63.7 
MO rik oc erection bal 68.7 | 64.1 61.9 63.8 50.4} 47.0 
I ites Wnhenstic Se So ad ces tigd db icarecigecioaesl 85.7 83.0 82.8 75.3 67.7 66.6 
ie i i ecco wy shined 86.8 | 79.4 78.9 80.4} 66.2| 64.6 
Sugar refining, cane_.-...-_-- 80.0 76.4 74.7 70.6 62.5 61.2 
PES 180.3 | 238.5 | 291.1 | 135.5 | 156.3 | 111.9 
IS ii nine Caddnwan dupa 75.3 68.0 63.9 64.5 51.4 50.6 
SR EEE ERS eae 98.2 95.7 93.8 90.7 76.7 73.6 
Textiles and their products_.._-- 73.1 73.0 71.3 56.0 474 44.8 
Oe. | SRR ARS 73.8 75.5 75.2 56.8 51.6 499 
ro gps and knit goods_-.-.--- 84.5 89.1 £5.2 68.8 66.1 59.3 
eS SES See ae 70.9 60.8 59.7 57.9 39.6 38.5 
Woolen and worsted goods__--| 66.0 71.3 71.5 55.2 49.7 51.7 
Carpets and rugs.___-------- 63.1 55.1 52.4 44.9 33.2 31.0 
Dyeing and finishing textiles.-| 83.0 78.1 78.0 71.5 54.0 53.3 
aaa 66.8 69.7 65.0 42.8 38.0 30.7 
Shirts and collars ----- 65.3 65.3 64.0 42.9 43.7 41.4 
Clothing, women’s 73.5 64.8 63.8 55.4 38.4 36.0 
SUS igi ac aa 67.5 641 59.9 49.9 37.6 35.3 
Corsets and allied garments_._| 98.0 99.7 98.3 81.7 77.0 76.6 
Cotton small wares_.....--.-- 82.9 82.3 78.8 68.8 57.5 54.7 
EE aa 69.8 69.4 65.2 42.5 42.9 41.5 
Men’s furnishings_.-....----- 72.4 73.2 69.5 59.9 49.1 40.7 
Iron and steel and their products, 
not including machinery_---| 64.0 53.2 51.4 40.5 26.0 24.2 
Eee 63.0 53.2 52.1 37.1 23.0 21.9 
eee 49.1 30.1 29.0 37.0 14.3 14 
eer mn OOEE.. . ca cncced 62.2 ° 40.3 40.0 44.5 23.5 21. 
s alabosis beasts ua aan tas 60.4 49.9 49.8 40.1 24.5 25. 
Secamn fittings iota hte nibalil 48.0 38.4 34.0 31.5 22.3 19 
SR a aa 53.5 55.0 49.5 33.8 31.7 25 
Bolts. nuts, washers 9g rivets.| 71.4 61.4 61.5 49.4 34.4 33 
Cutlery and edge tools. ..-.--- 72.3 64.2 61.3 54.7 42.3 39. 
Forgings, iron and oes i entinnee we 70.5 53.1 53.4 46.9 26.3 27. 
Plumbers’ supplies_---...---.- 70.0 55.5 46.1 50.4 31.8 21. 
Tin cans and other tinware.._.-| 76.2 73.2 71.1 49.2 41.7 42. 
Tools, not including edge tools.| 82.2 61.8 61.1 56.5 35.7 34. 
SO ne as Seiad 106.8 90.1 87.3 87.1 61.3 52. 
Lumber and allied products- ---- 44.8 38.1 36.6 30.7 20.8 18. 
Lumber, sawmills. .........- 39.7 35.1 33.4 25.4 18.1 15. 
Lumber, millwork... ---.----- 46.5 33.9 33.0 34.3 20.0 18. 
PU ba cbc dnkdes cc wcens 56.9 47.4 45.9 38.6 25.6 23. 
and rosin. -._.-.-- 47.3 44.8 45.8 40.6 36.8 37. 
Leather and its manufactures_...| 72.4 71.9 69.3 48.6 42.4 40 
EE PRE eas 69.9 71.7 70.7 57.9 54.1 53 
Boots and shoes_---__- 73.0 72.0 69.0 46.0 39.0 37. 
Paper and printing- - 88.4 80.1 79.5 84.4 65.3 64 
Paper and pulp-_.- 77.6 75.0 73.0 61.5 50.3 46. 
4... ae eee 81.5 74.1 71.9 74.6 61.6 58. 
7 71.8 72.7 57.0 59. 
1 97.9 98.0 85.7 85. 
0 76.0 75.6 60.8 59 
0 85.3 84.6 61.6 59 
5 46.0 30.8 30 
3 61.5 52.0 51 
c 7 47.0 
4 9 71 
9 0 54 
6 1 51 
9 8 
7 3 
3 7 
1 0 
3 4 
0 E 
4 9 
0 6 
4 
9 
2 
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83.2 
Ptg., newspapers & periodicals_| 105 105.1 
Chemicals and allied products.-_-| 81. 73.4 
OS FERRE IEE 91. 75.1 
a a eee 48. 43.5 41.2 
Petroleum refining ---_.-.--- 67. 62.5 64.1 
Cottonseed oil, cake and meali_| 53 54 51.1 60.7 44 
Druggists’ preparations - - - - - - - 80. 71 71.4 87.0 8 70 
IN cee hiss cae las pc ca toil 89. 79 79.3 67.1 By 51 
Paints and varnishes_- ...---- 74. 67 65.7 67.3 7 49 
— SARE SEE ee ee, 147. 142 146.9 | 132.6 | 120.2 | 122 
a hain ces Sache poienies alicia ceil 97. 98 94.5 90.5 83.0 79 
A "clay and glass products._-| 53. 43. 40.7 39.3 25.9 23. 
I a aie sich is ce meetin OE 49. 41 32.9 34.9 23.2 17. 
Brick, tile and terra cotta. --.-- 37. 27 23.8 21.8 11.5 9. 
MIs bcigducuceccmaanenowe 69. 62 62.3 50.7 37.8 36. 
I ak di dlacaidesinh sacanhians inigiorgnsaiiae-eneiab 65. 57 57.2 52.6 40.2 38. 
Marble, granite, slate, &c_.--- 64. 46 43.2 52.2 28.9 28. 
Nonferrous metals & their prod’ts} 63.2 54 53.1 49.2 36.1 33. 
Stamped and enameled ware.-| 66.2 62 59.7 49.8 39.2 34 
Brass bronze & copper products; 62.3 51 51.0 45.6 31.0 29 
Aluminum manufactures -_----- 54.8 48 47.5 39.4 30.5 29 
Ciocks, clock movements, &¢..| 61.7 43. 43.3 45.0 32.5 28 
Gas and eiectric fixtures - - --. ~~ 82.9 67. 67.2 68.5 48.5 46 
,  .” aa 70.6 64.0 62.2 54.5 43.4 37.8 
Smelting and refining, copper, 
lead and zine .....-..---.-- 69.1 57.0 58.8 52.0 37.5 37.7 
pO Rate 3 A SR 46.0 42.7 37.5 39.9 29.2 26.8 
Tobacco manufactures _-.----.--- 73.7 74.8 70.8 62.5 55.7 53.5 
Chew. & smok. tobacco & snuff} 88.8 89.2 86.8 79.2 71.8 69.4 
Cigars and cigarettes. ..-.-..-- 71.8 72.9 68.8 60.5 53.7 51.6 
Transportation equipment - - ~~. -- 60.8 42.1 45.7 47.1 27.7 31.4 
a hicichents Secen cad ahiibnbdiae ice 61.6 41.5 46.2 46.7 26.9 31.1 
BEG titks nacnabbesaeene 235.4 | 183.5 | 187.6 | 243.5 | 186.3 | 193.5 
Cars, electric & steam ratiroad_| 20.8 21.1 20.0 12.4 11.7 11.6 
Locomotives. ..........--.-- 21.5 14.1 13.9 18.8 9.7 9.5 
ea 93.9 66.7 66.8 83.3 47.9 51.5 
Rubber products. .........-.-- 70.8 64.6 64.5 51.6 40.2 40.6 
Rubber tires and inner tubes...| 64.9 58.8 58.3 46.1 32.8 33.3 
Rubber boots and shoes- -..--. 69.8 55.2 58.9 53.0 45.2 48.9 
Rubber goods, other_--.------ 85.9 85.4 83.6 66.5 58.0 56.3 
Machinery, not including trana- 
portation equipment ---.--.--. 62.4 45.8 45.4 46.3 26.7 27.0 
Agricultural implements- ----- 36.8 22.6 26.0 26.7 15.7 18.0 
Electrica! machinery apparatus 
GG GEREN. 6 ci o0 cp escuae 72.7 49.1 48.6 60.5 32.5 32.5 
Engines and waterwheels_.___- 57.2 39.7 40.1 39.7 23.6 25.0 
Cash registers and calculating 
WE -‘nucpuhccemineunnt’l 76.8 63.4 63.1 62.3 45.6 45.6 
Foundry & mach.-shop prod’ts| 57.7 44.3 44.1 39.3 23.0 23.3 
Machine tools- -.....-.------ 50.1 30.5 31.3 37.2 18.3 18.8 
Textile machinery and parts...| 68.3 52.9 54.2 58.1 32.2 34.6 
Typewriters and supplies_-.-_-_-- 77.2 59.2 51.8 51.0 32.7 32.1 
Radio 81.0 77.7 70.4 73.3 58.4 50.9 
54.9 50.2 49.5 49.6 39.1 39.0 
73.6 65.6 65.9 70. 52.5 54.5 
53.4 49.0 48.2 48.0 38.1 37.8 





Current Business Conditions According to Statisticians 
of National Industrial Conference Board—Net Gain 
in Business Activity in December More than 
Seasonal. 


Business activity in December showed a slight net improve- 
ment of more than a seasonal nature over conditions in 
November, according to the Conference of Statisticians in 
Industry, operating under the auspices of the National 
Industria] Conference Board. The Board, in its survey of 
conditions issued Jan. 20, added: 
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The gain in productive activity was largely confined to particular in- 
@ dustries, while extensions in trade centered in the holiday turnover of con- 
sumers’ goods. Improvement in retail trade was nevertheless disappointing, 
in that increases during December did not measure up to seasonal expecta- 
tions. 

Productive activity, taken as a whole, increased by more than a normal 
seasonal amount during the month. The sharp increase in output in the 
automobile industry, reflecting performance held over from previous months, 
was the outstanding item in the upturn in general production. Building 
and engineering construction declined visibly. Steel-ingot and pig-iron 
production fell off by amounts more than seasonally normal at this time 
of the year. Bituminous coal mined increased during the month, though 
a slight decline is seasonal, while anthracite shipments registered another 
gain in December following one in November. Electric-power produc- 
tion, in showing no change as compared with the previous month, conformed 
to usual seasonal expectations. Productive activity in the textile industry 
declined by an amount which was more than customary at this time of 
the year. 

Shipments of commodities by rail freight in December declined by less 
than an mount normally seasonal at this time of the year. Total car- 
loadings of all commodities, averaging 493,400 cars per week, were 10.1% 
under average weekly loadings in November, and 11.1% under the average 
of December 1931. The average seasonal decline in total shipments between 
November and December in recent years approximated 15%. Shipments 
of merchandise and miscellaneous items, averaging 303,200 cars per week, 
fell off by 14.5% under the November weekly average, as against a 16% 
decline between the two months in recent years. 

Department store sales increased in dollar values by less than the average 
seasonal amount. Trade during the month increased by approximately 
44% as against an observed average increase of 49% between November 
and December in recent years. Five and ten-cent store sales, measured in 
dollar values, increased 73% as against a normal seasonal gain of 88% in 
recent years. Department store trade values in December were 23% 
under the level of a year ago, while five and ten-cent store sales were 18% 
below. 

Commercial failures, reported by Dun’s to total 2,469 in number, in- 
creased by 19.1% in December as compared with November, as against an 
average normal seasonal gain of 12%. Liabilities incurred were 19.7% 
greater for the month, though the usual seasonal increase is22%. Failures 
in December numbered 10% less than a year ago while liabilities were 12% 
lower. 

Prices of commodities at wholesale declined again in December with a fall 
of 2% under average cohditions in November. The recession in prices con- 
tinued into the first half of January to date. Losses were felt in all major 
classes of commodities with the exception of building materials and house 
furnishing goods. All commodities taken together in December were at 
a level 8.5% under their general level of a year ago. 

Employment in manufacturing industries for the country as a whole 
declined further, by a fraction of 1%, according to a preliminary estimate 
by the National Industrial Conference Board. Hourly earnings declined 
slightly, hours worked per week declined visibly and as a result, weekly 
earnings fell off during December as compared with November. 

Taken by and large, business activity during the month of December 
showed a net gain over November of more than seasonal nature. The gain 
was slight, but was enough to sustain the level of activity established 
in the last quarter of the year. With these recent improvements, business 
activity for the year as a whole was raised to a level roughly one quarter 
below what it wasin 1931. There is no statistical evidence now available, 
however, that can lend itself to a belief that a continuance of more than 
seasonal gains is in any way assured in the near future. 


——s 
—_— 





A Daily Index of Staple Commodity Prices. 


A new Daily Index of Staple Commodity Prices is now 
compiled by Moody’s Investors Service. This Index, it is 
announced. is not designed to compete with the existing 
weekly indexes of commodity prices. Its chief purpose is to 
be a quick and ready measure of daily movements of those 
leading staple commodities in which general business and 
speculative interest is centered from day to day. It will 
serve, therefore, as a daily chronicle of a weighted composite 
movement of prices on the important commodity exchanges. 

The new Daily Index, which is based on Dec. 31 1931, 
as 100, has been carried daily back to Sept. 1 1932, and weekly 
back through October 1931, with the main turning points 
figured daily. Closing prices are used for 15 leading raw 
products of speculative interest, which are practically all 
those dealt in on recognized central exchanges for futures 
and actuals. The commodities included are among the most 
representative of the three large groups: foods, textiles and 
metals. 

The items included in the Daily Index, together with their 
weights and quotations, are listed below: 

















Approz. Val. 
Commodity. in % of Total. Quotation. 
, Se ae 13 No. 2 hard, winter, Chinas. 
Cy eee 13 a middling upland, N. Y. 
| PS 13 op price, Chicago. 
Steel scrap. ----- 10 Heavy melting, aver. Chicago & Pitts. 
~~ 3 eee *10 Cuban raw 96 deg., duty paid, N. Y. 
Serres 7 Tops, Exchange standard, Boston. 
8 eae 5 Electrolytic, delivered Conn. Valley. 
a 5 Packer hides, lt. native cows, Chicago. 
a ARIE ges Sa zA No. 3 yellow, Chicago. 
) | ener = 4 Rib smoked sheets, New York. 
NE nas dtp deilahci'toien 4 Crack double extra, New York. 
RS 4 Santos No. 4, New York. 
“apt Ss, 2 3 Soft, Missouri, St. Louis. 
ees 3 Official, Handy & Harmon, N. Y. 
ees Py 2 Spot, Exchange standard, New York. 
100 





* Effect of sugar price fluctuations on the Index is actually smaller, 
considering the stabilizing influence of the high duty of 2 cents in relation 
to the landed price. z Since corn is already represented by hogs, only 


about one-sixth of the total production, approximating average cash sales, 
has been used as basis for determining the weight. 
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The direct sources for the Index are as follows: for wheat, 
cotton and corn, the Chicago Board of Trade; for hogs, the 
Dept. of Agriculture; for sugar, rubber, silk, coffee and cocoa, 
the respective New York Exchanges, Spot Committees; for 
wool, Wool Associates of the New York Cotton Exchange, 
Boston Spot Committee; for hides, Armand Schmoll, Inc.; 
for metals, the American Metal Market. 

The Daily Index is naturally more sensitive than the 
available weekly indexes. It shows, however, over the past 
year or so, a broad correspondence with the movements of 
these weekly indexes, and a marked correspondence with 
the daily movements of stock prices. 

Below is shown the full record of the Daily Index, weekly 
from Oct. 9 1931, to Sept. 1 1932, and daily thereafter: 





















































Date Date Date Date Date 
1931. |Indez|| 1932. |Index|| 1932. |Index|| 1932. |Index|} 1932. |Index 
Oct. 9|101.9]|May 14] 84.0/|Sept. 23) 99.6|/Nov. 4] 85.7||Dec. 17} 81.2 
16/102.8 21) 85.0 24] 99.1 5| 86.2 19] 80.7 
23)105.6 28} 83.8 26] 99.5 7| 86.6 20] 80.3 
30/104.7|\June 4] 81.2 27| 98.9 9} 86.9 21|*79.8 
Nov. 6/108.1 9} 79.8 28] 98.5 10} 88.0 22|:79.6 
9}109.1 11] 80.9 29] 96.5 11} 88.5 23)+80.3 
13}106.3 18} 81.2 30] 96.9 12) 88.6 24|*80.3 
20/101.9 25] 83.3/|Oct - 1) 95.1 14| 88.0 27|+80.2 
27) 99.8||July 2| 84.4 3) 95.1 15} 87.1 28|°79.6 
Dec. 4| 98.7 9} 86.8 4| 95.3 16} 87.1 29). 79.7 
11) 97.4 16) 86.2 5) 94.5 17| 87.0 30| 79.8 
18] 98.2 23| 86.3 6| 93.7 18) 85.9 311 579.3 
24| 98.9 30] 88.0 7| 93.4 19} 85.7||_ 1933. 
31/100.0||Aug. 6) 89.7 8} 93.4 21) 85.5||\Jan. 3) 79.8 
1932. 13) 94.2 10} 92.2 22| 85.1 4| 81.2 
Jan. 4] 98.1 20} 94.8 11) 91.4 23| 84.7 5} 80.9 
9} 98.7 27|101.5 13} 90.4 25) 84.5 6} 81.6 
16|100.3||Sept. 1/101.3 14| 90.3 26| 84.2 7) 81.5 
23] 98.2 2}102.4 15) 90.3 28) 83.1 9} 81.4 
30] 98.1 3}102.8 17) 89.8 29| 82.4 10} 81.7 
Feb. 6] 96.3 6|103.9 18} 89.6 30} 82.2 11] 82.0 
13} 96.4 7|103.8 19) 89.4||\Dec. 1) 83.2 12) 81.8 
20| 96.8 8}102.0 20] 89.6 2) 82.0 13] 81.3 
27| 95.8 9}102.2 21) 89.0 3} 81.5 14] 81.1 
Mar. 5) 96.6 10}101.3 22) 88.3 5} 81.9 16) 81.1 
11) 97.8 12}100.1 24] 88.1 6| 82.1 17} 81.0 
12| 97.7 13| 98.7 25| 87.3 7| 81.7 18} .80.2 
19} 93.0 14| 97.9 26| 87.2 8} 82.0 19} 80.5 
26) 91.3 15) 97.6 27| 87.5 9} 81.6 20} 80.8 
Apr. 2] 91.8 16) 97.2 28) 85.9 10} 82.1 21] 80.4 
9} 90.8 17| 96.6 29) 85.3 12) 81.7 23) 80.9 
16} 90.2 19) 96.5 31] 85.1 13} 81.3 24] 81.2 
23| 87.8 20} 96.9||Nov. 1] 84.7 14} 81.1 25) 80.6 
30] 85.9 21| 99.5 2) 84.8 15} 81.0 26| 80.5 
May 7! 87.1 22! 99.9 31 84.6 16] 80.8 27| 81.0 
b serene figures in bold face are the main turning points, on a daily 
asis. 
sinnessicciieillil saci 


Country’s Foreign Trade in December—Imports 
and Exports 

The Bureau of Statistics of the Department of Commerce 
at Washington on Jan. 18 issued its statement on the 
foreign trade of the United States for December and the 12 
months ended with December. The value of merchandise 
exported in December 1932 was estimated at $136,000,000 
as compared with $184,070,000 in December 1931. The 
imports of merchandise are provisionally computed at 
$97,000,000 in December 1932, as against $153,773,000 
in December the previous year, leaving a favorable balance 
in the merchandise movement for the month of December 
of approximately $39,000,000. In December 1931 there 
was a favorable trade balance in the merchandise movement 
of $30,297,000. Imports for the 12 months ended December 
1932 have been $1,322,665,000, as against $2,090,635,000 
for the corresponding 12 months of 1931. The merchandise 
exports for the 12 months ended December 1932 have been 
$1,617,877,000 against $2,424,289,000, giving a favorable 
trade balance of $295,212,000 for the 12 months of 1932 
against $333,654,000 in the 12 months of 1931. 

Gold imports totalled $101,872,000 in December 1932 
against $89,509,000 in the corresponding month of the 
previous year. and for the 12 months ended December 1932 
were $364,315,000, as against $612,119,000 in the same 
period a year ago. Gold exports in December were only 
$13,000, against $32,651,000 in December 1931. For the 
12 months ended December 1932, the exports of the metal 
foot up $809,528,000, against $466,794,000 in the corre- 
sponding 12 months of 1931. Silver imports for the 12 
months ended December 1932, have been $19,650,000, as 
against $28,664,000 in the 12 months ended December 1931, 
and silver exports were $13,850,000, compared with $26,- 
485,000. 


TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. 
(Preliminary figures for 1932 corrected to Jan. 17 1933.) 























MERCHANDISE, 
December. 12 Months Ending Dec. 
Increase (+) 
1932. 1931. 1932. 1931. Decrease(—-) 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Dollars. Dollars. Dollars. 
TEE. scx vitimniiaae 136,000 | 184,070 | 1,617,877 | 2,424,289 | —806,412 
OE Ie: 97,000 | 153,773 | 1,322,665 | 2,090,635 | —767,970 
Excess of exports... -- 39,000 30,297 295,212 333,654 
mens G0 Oe t ) Sisea t) Gaee® | latecke 3 ~ tneenn 
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EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 





1928. 


1,000 
Dollars. 


1927. 


1,000 
Dollars. 
419,402 


1932. 1931. 
1,000 
Dotlars. 
249,598 
224,346 
235,899 


1930. 


1,000 
Dollars. 


1929. 


1,000 
Dollars. 
488 ,023 





1,000 
Dollars. 
150,023 
153,972 
155,249 
135,358 
132,065 


544,912 
475,845) 407,641 


12 months ending Dec.}|1,617,877|2,424,289/3,843,181/5,240,995/5,128,356/4,865,375 











Imports— 
SUIT ..c ktéwnnenel 135,520] 183,148] 310,968} 368,897] 337,916) 356,841 
Pb vcaccawe 120,978] 174,946) 281,707] 369,442) 351,035} 310,877 
Ps Atak aia aueanaie 131,189} 210,202) 300,460) 383,818) 380,437] 378,331 
; CE eee ae 126,522| 185.706) 307,824) 410,666) 345,314) 375,733 
EE SES 112,276| 179,694) 284,683) 400,149) 353,981] 346,501 
PR SRS Saat 110,280] 173,455) 250,343) 353,403] 317,249) 354,892 
ee ae 79,421] 174,460) 220,558) 352,940) 317,848) 319,298 
Re nen emaedniie 91,102} 166,679] 218.417| 369,358] 346,715) 368,875 
September. .....-.-- 98,411} 170,384] 226,352) 351,304) 319,618; 342,154 
CN an Wie naan 105,500} 168,708) 247,367] 391,063) 355,358} 355,739 
November... ....<<<- 104,466] 149,480} 203,593! 338,472| 326,565] 344,26 
| RE OED 97,000] 153,773) 208,636; 309,809; 359,408) 331,234 























12 months ending Dec.'1,322,665'2,090,635!3 ,060,908'4,399,36 1'4,091,444'4,184,742 
GOLD AND SILVER. 


























December. 12 Months Ending Dec. 
Increase(+) 
1932. 1931. 1932. 1931. Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
ese Doliars. | Doliars. Dollars. Dollars. Dollars. 
RS + ain ccecunwies 13 32,651 809,528 466,794 | +342,734 
OT RE Sa 101,872 89,509 364,315 612,119 | —247,804 
fg. ee er eee ee ees Cae Eo savaan &. ceweoe 
Excess of imports..--} 101,859 - 3 ae 145,325 
Stlver— 
_ See ee 1,260 2,168 13,850 26,485 —12,635 
DE bwcnnckduenade 1,203 3,215 19,650 28 ,664 —9,014 
Excess of exports -. ~~ if ee oS ee ee ee 
Excess ofimports....}| ----- 1,047 5,800 «,179 

































































Gold, Stlver. 
1932. | 1931. | 1930. | 1929. | 1932. | 1931 1920 1929. 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Exrports— Doliars.| Dollars.\ Dollars.|Doliars.| Dollars .| Dollars.| Dollars .| Dollars. 
January.......- 107,863 5 8,948] 1,378] 1,611] 3,571) 5,892) 8,264 
February-.-..-.- 128,211 14 207; 1,425 942) 1,638) 5,331) 6,595 
Ss wincitewacen ,909 26 290} 1,635 967; 2,323) 6,818) 7,814 
PMs einneainn 49,509 27 110} 1,594) 1,617] 3,249) 4,646) 5,752 
SN unin nitipiise 212,229 628 82 467| 1,865) 2,099) 4,978] 7,485 
POsdcckinde 226,117 40 26 550} 1,268] 1,895) 3,336) 5,445 
pee 23,474; 1,009) 41,529 807 828} 2,305; 3,709) 6,795 
A Brees ,06 89) 39,332 881 433] 2,024) 4,544) 8,522 
September -...- 0} 28,708] 11,133) 1,205 868; 2,183] 3,903) 4,374 
October.......- 61/398,604} 9,266] 3,805) 1,316] 2,158} 4,424 ,314 
November-...-..-. 16} 4,994) 5,008) 30,289 875 872| 4,103} 8,678 
mber.....- 13} 32,651 36) 72,547] 1,260) 2,168) 3,472] 6,389 
12 mos.end.Dec_|809,528/466,794)|115,967|116,583] 13,850) 26,485) 54,157) 83,407 
Imports— 
pO ae 34,213] 34,426] 12,908) 48,577} 2,097| 2,896) 4,756) 8,260 
February.-.-..-.- 37,644] 16,156) 60,198) 26,913} 2.009] 1,877) 3,923) 4,458 
RE 19,238} 25,671) 55,768) 26,470} 1,809] 1,821) 4,831) 6,435 
Bs Gi wonccwn 19,271) 49,543) 65,835) 24,687} 1,890) 2,439) 3,570) 3,957 
i iientinscatichacs 16,715| 50,258) 23,552) 24,098] 1,547] 2,636) 3,486] 4.602 
Pi tencuminwid 20,070) 63,887] 13,938] 30,762} 1,401] 2,364) 2,707) 5,022 
SO icniionmedind 20,037} 20,512) 21,889] 35,525] 1,288) 1,663) 3,953) 4,723 
as & wxtentiad 24,170| 57,539) 19,714) 19,271) 1,554) 2,685) 3,492|) 7,345 
September -...- 27,957| 49,269) 13,680] 18,781) 2,052) 2,355) 3,461] 4,111 
October....-..-- 20,674| 60,919) 35,635] 21,321]; 1,305) 2,573) 3,270) 5,403 
November- -_-..-- 21,756] 94,430) 40,159] 7,123) 1,494) 2,138) 2,652) 5,144 
December - - ...- 101,872] 89,509] 32,778] 8,121] 1,203} 3,215) 2,660) 4,479 
2 mos.end .Dec_|364,315/612,1191396,0541291,649| 19,650] 28,664] 42,761] 63,940 
a ae 


Chain Store Sales Show Seasonal Gains. 


Under the highly stimulating influence of holiday buying, 
total chain store trade in December rose to the highest level 
for the year, according to the February issue of the ‘“‘Chain 
Store Age.’”’ The seasonal expansion was not as extensive, 
however, as that shown in the preceding three years, despite 
favorable gains made by the shoe and drug chains and an 
unexpected increase in sales of the grocery group, continues 
the “Chain Store Age, which further states: 

Aggregate sales of 20 leading chain store companies in December, as 
compiled by ‘Chain Store Age,"’ averaged approximately $8,381,000 daily. 
This compares with an average daily business of $6,969,500 in November 
and an average of $10,624,500 for December of the three-year period 1929- 
1931. The preliminary index of December 1932 sales was 78.8, as con- 
trasted with 79.4 in November. 

Although business in the Eastern part of the country, particularly in 
the New England and Middle Atlantic States, maintained a good degree 
of stability, the total volume for the entire country was affected by poor 
results in the Western agricultural belt and the Northwest regions. The 
brunt of slump was felt by the genera] merchandise chains which operate 
extensively in that territory. The sales index of the 5 and 10 and depart- 
ment store chain group fell in December to 77.6 from 82.1 in November. 
The index of the apparel group declined from 75.7 to a preliminary figure 
of 73.0 for December. 

The drug group made relatively the best showing in December of all 
retail organizations. The combined average daily sales of two chains 
increased 19% over November, as compared with an average increase of 
14% between the two months in the preceding three years. ‘The sales 
index figures advanced from 85.6 in November to 89.7 in December, the 
highest point since June 1932. 

The index of average daily sales of the shoe group stood at 77.7 as com- 
pared with 74.4 in November and 78.4 in October. Considering the price 
reductions in effect during the last two months of 1932, the December 
showing of these chains was significant. 
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An increase in grocery sales, which is unusual in December, ratsed the 
sales index of this group for the month to a preliminary figure of 80.0 from 
78.1 in November despite a further drop in food prices. 

_ 


Weekly Production of Electricity Falls Off. 

According to the National Electric Light Association, the 
production of electricity by the electric light and power 
industry of the United States for the week ended Jan. 21 
1933 was 1,484,089,000 kwh., compared with 1,495,116,000 
kwh. in the preceding week and 1,598,201,000 kwh. in the 
corresponding period last year. The percentage decrease as 
compared with 1932 was 7.1% as against an average decline 
of 6.7% for the previous week. 

PER CENT CHANGES. 

















Week End. | Week End. 

Major Geograprtc Regtons— Jan. 21 °33.|Jan. 14 ’33. 
ES Bid 6 viii tedddimubiiasinwatingbicits —6.8 —65.1 
ter ems —7.3 —4.7 
Oe in wena tiaat a> siren ania —10.8 —10.4 
PR cc eckdkndbasctcccclundénedeshbonasoun —2.0 —4.5 
TOE TE Bs sk os waked bcdkdeeeinnebnsunee —7.1 —6.7 





Arranged in tabular form, the output in kilowatt hours of 
the light and power companies for recent weeks and by 
months since the first of the year 1932 is as follows: 

DATA FOR RECENT WEEKS. 





























1932-33. 
Under 
Week of— 1932-1933.- |Week of— 1931-1932. |Week of— 1930-1931. |1931-'32. 
Dee. 10 1,518,922,000|Dee. 12 1,671,717,000|Dec. 13 1,748,109,000 9.1% 
Dec. 17 1,563,384,000|Dec. 19 1,675,653,000)Dec. 20 1,769,994,000 6.7% 
Dec. 24 1,554,473,000)Dec. 26 1,564,652,000|Dec. 27 1,617,212,000 
Dec. 31 1,414,710,000|Jan. 2 1,523,652,000|)Jan. 3 1,597,454.000); 5.9% 
Jan. 7 1,460,639,000\Jan. 9 1,619,265,000|)Jan. 10 1,713,508,000 
Jan. 14 1,495,116,000)Jan. 16 1,602,482,000|/Jan. 17 1,716,822,000 6.7% 
Jan. 21 1,484,089,000|/Jan. 23 1,598,201,000|/Jan. 24 1,712,786,000 7.1% 
Jan. 28 Jan. 30 1,588,967,000'Jan. 31 ,1,687,160,000 
1932 
Months— 1932. 1931. 1930. 1929. Under 
1931. 
January ..-.| 7,014,066,000} 7,439,888,000] 8,021.749,000| 7,585,334,000) 5.7% 
february ..-| 6,518,245,000| 6,700,564,000|! 7,066,788,000) 6.850,855,000) a6.1% 
March. ...-- 6,781,347,000} 7,381,004,000) 7,580,335,000| 7,380,263,000) 8.2% 
ADE. ononae 6,303,425,000| 7,193,691,000| 7,416,191,000) 7,285,350,000) 12.4% 
Pere 6,212,090,000| 7,183,341,000| 7,494,807,000) 7,486,635,000| 13.5% 
TSE 6,130,077,000| 7,070,729,000| 7,239,697,000) 7,220,279,000) 13.3% 
Fi Ge 6,112,175,000| 7,286,576,000| 7,363,730,000) 7,484,727,.000) 16.1% 
August..... 6,310,667,000) 7,166,086,000| 7,391,196,000| 7,772,878.000) 11.9% 
September. -| 6,317,733,000| 7,099,421,000) 7,337,106,000) 7,523,395,000) 11.0% 
October ..--| 6,633,865,000} 7,331,380,000) 7,718,787,000| 8,133,485,000| 9.5% 
November --| 6,507,534,000) 6,971,644,000) 7,270,112, 7,681,822,000| 6.7% 
December. .-. 7,288 ,025,000| 7,566,601,000) 7,871,121,000 
Se 86 ,063,969,000'89,467 ,099 .000' 90,277, 153,000 

















a Change computed on basis of average daily reports. 


Note.—The monthly figures shown above are based on reports covering approxi- 
—— my) of the electric light and power industry and the weekly figures are based 
on about 70%. 
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Building Operations in United States as Surveyed by 
United States Department of Labor—Estimated 
Cost of Both New Residential and Non-Residential 
Buildings Decreased from November to December. 


There was a decrease of 19.5% in indicated expenditures 
for total building operations comparing permits issued in 
December 1932, with those issued in November 1932, 
according to reports received by the Bureau of Labor Statis- 
tics of the United States Department of Labor, from 348 
identical cities having a population of 25,000 and over. 
Indicated expenditures for all building operations for which 
permits were issued in these cities for December was $30,- 
600,936. Comparing December with November, there was a 
decrease of 30.5% in the number and 25.9% in the estimated 
cost of new residential buildings. New non-residentia 
buildings decreased 40.7 % in number and 20.7 % in indicated 
expenditures. There was a decrease of 29.6% in the number 
of additions, alterations, and repairs, and a decrease of 8.1% 
in the indicated expenditures for this class of work. During 


December 193?, 1,196 family-dwelling units were provided 
in new buildings. This is a decrease of 22.2% as compared 
with November 1932. In reporting this under date of Jan. 20, 
the Bureau also noted: 

Various agencies of the United States Government awarded contracts 
during December for buildings to cost $11,705,122. This is nearly $5,000,000 
less than the value of contracts awarded during November 1932. and about 
$200,000 less than the value of contracts awarded by the Federal Govern- 
ment during December 1931. 

Comparing permits issued in 339 identical cities, during December 1932, 
and December 1931, there was a decrease of 62.1% in the number and a 
decrease of 70.8% in the estimated cost of new residential buildings. New 
non-residential buildings decreased 47.3% in number and 45.8% in cost. 
The number of additions, alterations, and repairs decreased 22.1%, while 
expenditures for this class of work decreased 44.6%. Indicated expen- 
ditures for all classes of building operations decreased 51.5% while the 
number of building operations decreased 33.6% comparing these two 
periods. The number of family-dwelling units decreased 66.2% comparing 
December 1932, with December 1931. 

Permits were issued during December 1932, for the following important 
building projects: In Elmira, N. Y., for a State Reformatory to cost nearly 
$800,000; in the Borough of Manhattan for a factory building to cost $550,- 
000 and for two store buildings to cost over $500.000:; in San Francisco for 
public works to cost over $2,500,000: and in Rochester for a State Hospitai 
to cost over $300,000. Contracts were awarded by the Supervising Architect 
of the Treasury Department for an Archives Building in Washington, D. C., 














Volume 136 


to cost over $5,500,000 and for a central heating plant in the same city to 
cost nearly $1,500,000. 


ESTIMATED COST OF NEW BUILDINGS IN 348 IDENTICAL CITIES. 
7 pes BY PERMITS ISSUED IN NOVEMBER AND DECEMBER 





















































New Restdenttal Butidings. 
Geographic Digision. | Ctites. Estimated Famtites Provtded for in 
Cost. New Dwellings. 
Nov. 1932. | Dec. 1932. | Nov. 1932. | Dec. 1932. 
New England _.-_...- 52 $797,680 $606,800 154 104 
Middle Atilantic.--__- 70 1,627,761 1,434,060 389 359 
East North Central_.}| 92 542,550) 130 119 
West North Central.| 25 526,574 214,425 142 49 
South Atlantic.__.-- 40 556,005 600,579 146 160 
South Central. ..-.-.- 34 423,888 185,006 183 114 
Mountain and Pacific] 35 1,370,493 855,746 403 316 
i ee 348 5,844,951 4,333,746 1,536 1,196 
Per cent of change._.| * —25.9 —22.2 
New Non-Restdenttal Total Construction 
Butldings, (Including Alterattons 
Geographte Divtston. | Ctites. Estimated and Repatrs), 
Cost. Estimated Cost. 
Nov. 1932. | Dec. 1932. | Nov. 1932. } Dec. 1932. 
New England-.-.-...--. 52 $770,811 $468,791) $2,185,685) $1,982,664 
Middle Atlantic--.-- 70 9,181,140 5,619,051} 13,068,984 8,914,199 
North Central_.| 92 5,060,521 1,469,290 6,323,420 2,443,860 
est North Central.| 25 581,900 163,813 1,355,277 700,729 
South Atiantic.-...-- 4,049,932 7,553,563 5,493,764 8,973,738 
South Central. -.-.-.-- 34 1,230,400 705,088 2,115,452 1,207 ,865 
Mountain and Pacific} 35 5,241,414 4,727,391 7,470,576 6,377,881 
| pene 348 26,116,118) 20,706,987 38,013,158} 30,600,936 
Per cent of change. -- —20.7 —19.5 
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Changes in Cost of Living in United States—United 
States Department of Labor Reports Decrease 
of 2.7% from June to December 1932. 


The December 1932 cost of living index number for the 
United States, as compiled by the Bureau of Labor Statistics 
of the Department of Labor, shows a decrease of 2.7% since 
the preceding June. The cost in December reached a point 
7.2% lower than in 1917, but was still 32.1% higher than 
in 1913. Food, however, in December 1932 was 1.3% 
lower than in 1913. Since June 1920, the peak month, 
cost of living has decreased 39.0%. The decline has been 
specially noticeable since the beginning of the depression. 

he compilation of the Bureau, issued Jan. 18, also said: 

The decreases from June 1932 to December 1932 varied for the six groups 
of items. Food decreased 1.4%, clothing decreased 4.9%, rent decreased 
7.7%, fuel and light decreased 0.1%. house furnishing goods decreased 
3.9% and miscellaneous items decreased 1.4%. 

In the year period from December 1931 to December 1932 cost of living 
decreased 9.4%. Food decreased 13.6%, clothing decreased 10.3%, rent 
decreased 13.4%, fuel and light decreased 6.6%, house furnishing 
decreased 11.8% and miscellaneous items decreased 3.0%. 

In the 2-year interval, December 1930 to December 1932, the cost of 
living decreased 17.8%. Food decreased 28.1%, clothing decreased 
20.6%, rent decreased 19.5%, fuel and light decreased 10.3%, house fur- 
nishing goods decreased 21.7% and miscellaneous items decreased 4.2%. 

In the 3-year period, December 1929 to December 1932, the cost of living 
decreased 22.9%. Food decreased 37.5%, clothing decreased 24.3%, rent 
decreased 22.3%, fuel and light decreased 12.2%, house furnishing goods 
decreased 25.4% and miscellaneous items decreased 4.1%. 

Changes in the cost of living between December 1932 and specified 
preceding datés are shown in the following tables: 


TABLE 1—CHANGES IN COST OF LIVING AS BETWEEN SPECIFIED 
DATES, ALL ITEMS COMBINED. 
























































Per Cent of Per Cent of Decrease from— 
Increase 
jrom June 1920 Dec. 1929 Dec, 1931 June 1932 
Cty. Dec. 1914 to to to to to 
Dec. 1932. | Dec. 1932. | Dec. 1932. | Dec. 1932. | Dec. 1932. 
Baltimore. -- 38.1 35.6 21.1 9.0 2.1 
Boston_-_-..-- 30.4 38.1 22.6 9.5 1.7 
Buffalo_...- 39.8 36.9 22.3 7.9 3.4 
Chicago-..-- 28.2 40.3 26.2 12.3 3.7 
Cleveland... 36.9 37.9 21.5 8.7 4.1 
Detroit..... 25.7 46.7 29.3 11.4 4.0 
Houston... 23.0 42.0 26.8 12.8 5.1 
Jacksonville. 27.6 41.1 23.0 9.2 3.0 
Los Angeles 32.1 34.5 21.7 9.0 2.3 
Mobile- ---.-- 25.9 39.2 23.6 8.8 1.2 
New York-_-- 40.2 36. 20.8 7.8 3.2 
Norfolk. ..-- 36.5 38.6 4 21.3 8.3 2.4 
Phiiadeiphia_ 33.9 37.3 23.5 11.0 3.4 
Portland, Me 32.3 36.3 20.2 8.8 3.4 
Portiand, Ore 20.1 40.1 20.8 8.9 2.1 
San Francisco 28.9 34.2 19.8 6.7 1.5 
Savannah - .. 22.0 41.7 22.4 8.9 2.4 
| 33.7 36.5 20.7 9.7 3.3 
Washington. 25.8 37.5 21.0 9.5 2.9 
Per Cent of Per Cent of Decrease from— 
Decrease 
Tom June 1920 Dec. 1929 Dee. 1931 June 1932 
City. Dec. 1917 te to to to to 
. 1932. | Dec. 1932. | Dec. 1932. | Dec. 1932. | Dec. 1932. 
Atlanta. -.-.--. 15.4 42.3 25.5 9.8 44 
Birmingham. 18.7 42.7 27.3 10.1 2.8 
Cincinnati. -- 4.5 35.1 22.4 9.7 2.3 
Denver-..-..- 8.3 39.0 21.0 8.6 2.1 
Indianapolis . 9.5 39.7 23.8 8.8 3.1 
Kansas City. 10.5 40.7 19.9 9.5 2.2 
Memphis- --- 10.4 38.8 23.1 9.9 3.6 
Minneapolis. 7.5 35.5 20.4 9.4 2.7 
New Orleans. 7.2 34.6 21.9 7.5 9 
Pittsburgh -- 5.8 36.8 23.5 9.9 2.5 
Richmond..- 9.6 37.1 21.3 9.9 3.1 
St. Louis..-- 7.4 37.8 23.9 8.7 3.2 
Scranton. .-- 5 34.3 21.8 8.2 1.8 
Per Cent of Per Cent of Decrease from— 
Increase 
Strom June 1920 Dec. 1929 Dec. 1931 June 1932 
1913 to to to to to 
Dec. 1932. | Dec. 1932. | Dec. 1932. | Dec. 1932. | Dec. 1932. 
AverageU.8.| 32.1 39.0 22.9 > 2.7 
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TABLE 2—CHANGES IN COST OF LIVING AS BETWEEN SPECIFIED 
DATES, BY GROUPS OF ITEMS. 




























































































ond Per Cent of Increase from Dec. 1914 to Dec. 1932 in the Cost of— 
Y. 
Fuel House 
Food. |Clothing.| Rent. and Furn, | Miscel- All 
Light. | Goods. | laneous.| Items. 
Baltimore... -- d0.4 26.5 37.9 75.1 48.0 117.1 38.1 
ee d2.8 40.5 28.1 73.1 59.3 85.5 30.4 
ee 5 25.6 29.4 117.4 51.9 106.4 39.8 
CO 5 ic mewiin a.3 7.6 24.9 44.1 34.6 93.0 28.2 
Cleveland. ..... 410.3 25.3 18.2 155.4 36.1 114.8 36.9 
Ts nin cine d@11.3 25.9 1.1 47.2 32.2 110.7 25.7 
Houston--_-...-- d10.5 30.4 di11.1 5.9 75.0 83.2 23.0 
Jacksonville_.- -- d12.5 35.2 20.7 49.6 55.6 88.1 27.6 
Los Angeles_- ~~. d8.1 26.3 4.8 45.6 49.5 96.2 32.1 
Mobile. .__..... a9.0 17.6 3.6 34.7 43.8 97.7 25.9 
NOW TORK. coun 1.9 37.6 44,1 80.4 37.9 116.0 40.2 
SO 3 vo anes d4.7 34.2 18.2 68.4 42.4 110.3 36.5 
Philadelphia_...| 43.8 26.3 25.7 71.9 31.8 108.7 33.9 
Portland, Me--..- 2.1 24.7 11.6 85.9 69.9 93.5 32.3 
Portland, Ore...| 46.8 10.0 di9.0 24.9 36.4 76.9 20.1 
San Francisco- --. 2.7 39.6 9.3 24.6 49.1 74.8 28.9 
Savannah _..... @16.8 29.0 d4.3 37.6 67.4 75.2 22.0 
| d5.1 28.7 15.4 48.5 77.7 88.8 33.7 
Washington_--_.- da1.4 20.7 22.5 29.2 57.3 72.7 25.8 
ti Per Cent of Increase from Dec. 1917 to Dec. 1932 in the Cost of— 
Ye 
Fuel House 
Food. |Clothing.| Rent. and Furn. | Mtscel- All 
Light. | Goods. | laneous.| Items. 
ME Ss ona aa d39.8 d24.9 2 4 a16.4 25.4 d15.4 
Birmingham-....| 439.9 428.2 422.7 9.2 d24.4 21.0 418.7 
Cincinnati. .-..-.- d38.3 d26.9 25.2 60.0 da15.8 47.6 d4.5 
i | See 437.7 d19.7 20.5 44.8 10.7 34.2 a8.3 
9.0 425.5 d6.6 17.3 da19g.1 44.8 d9.5 
8.4 d21.6 2.8 9.4 d21.1 35.9 a10.5 
5 da19.0 d.7 31.7 d14.7 31.3 10.4 
d26.4 6.7 39.2 d14.1 30.3 d7.5 
a16.2 26.9 d6.4 4a10.8 41.6 a7.2 
d21.2 29.4 77.4 d17.0 40.8 45.8 
18.1 10.4 24.5 d1.6 34.4 d9.6 
a25.7 22.3 14.1 d12.7 38.7 d7.4 
d14.1 40.6 53.3 1.0 51.0 d.5 
Per Cent of Increase from 1913 to Dec. 1932 in the Cost of— 
Fuel House 
Food. |Clothing.| Rent. and Furn. | Mtscel- Au 
Light. | Goods. | laneous.| Items, 
AverageU.S....' 41.3 | 21.5 | 18.0 | 56.9 | 47.4 | 99.3 | 32.1 
d Decrease. 





Summary of Business Conditions by Bank of Montreal 
—Reports Larger Exports of Canadian Wheat Due 
to Agreements Reached at Imperial Economic 
Conference. 


The Bank of Montreal in its monthly summary of business 
conditions, dated Jan. 23, states that “agreements reached 
at the Imperial Economic Conference last August are grad- 
ually widening markets within the Empire to Empire prod- 
ucts, despite differing currency exchange values. A notable 
example,’’ states the bank, “thas been larger exports of 
Canadian wheat to Great Britain.’’ In part, the bank in its 
summary als o said: 

Recent removal of restrictions on Canadian cattle shipped to Great 
Britain is helpful to this industry, and exports of cattle are now being 
made in fair quantity from Saint John and Halifax. Although there was 
a decrease in the total value of domestic exports from Canada in December 
of $10,639,680, compared with the same month in 1931, exports to Great 
Britain increased $729,000. Practically the whole decline in this trade last 
month was in exports to the United States, these falling off $9.660,000 from 
the previous year. Nearly 70% of Canada’s exports to that country in 
December consisted of forest products having free access to the American 
market, shipments of newsprint amounting to $4,764,000, and of wood-pulp 
to $1,160,000. The United States market is practically closed to Canadian 
farm and livestock products, not a bushel of wheat or barley having gone 
to that country last month, nor a pound of butter, and only $32,000 worth 
of cattle. Ina large survey of Canada’s foreign trade in 1932 the impressive 
feature is the sharp decline in exports to the United States and the trend 
to increased exports to Great Britain. 

Domestic trade and currency have ‘not experienced any improvement. 
Low prices of all commodities remain a heavy drag on trade, reducing orders 
to a hand-to-mouth level. In December the index number of commodity 
prices fell to 64.0 from 64.8 in the preceding month. The index in Great 
Britain was 61.2 and in the United States, on Jan. 13, was 57.3, the lowest 
point in 20 years. Retail business has been given the seasonal spur of 
bargain prices, and some clearance Of stocks thereby effected. Bank 
clearings continue to decline weekly in comparison with a year ago. Car 
loadings and railway earnings are still on a descendjng scale. Bank re- 
sources are large, public time deposits keep at a h mark, and there is 
abundant credit available when conditions warrant loans. The number 
of unemployed does not appear to have increased appreciably in recent 
weeks, but their care weighs heavily on municipalities and governments. 

The motor car industry is somewhat seasonaily brisker. Cotton, woolen 
and rayon milis have been moderately busy, and footwear factories have 
had a fairly good year. 

The external trade of Canada in December had a value of $72,070,000, 
comparing with $94,507,000 in the corresponding month the year before, 
the decrease of $22,437,000 being farily divided between $11,328,000 in 
imports and $11,109,000 in exports. ‘The excess of exports in December 
amounted to $14,147,000, while in the same month in 1931 the excess was 
$13,928,000. The volume and value of exports were upheld by larger 
shipments of wheat and flour than the year before, those of wheat increasing 
5,380,000 bushels in quantity and $495,000 in value. Exports of furs and 
of automobiles were considerably larger than a year ago, and of meats 
and cheese about the same, but there was a serious decline in exports of 
newsprint, forest products, copper and nickel. 

Construction, both engineering projects and buildings, is at a low ebb. 
Permits issued in 61 Canadian cities in December amounted to only $1,- 
480,700, the smallest figure in two decades, and the total value of permits 
in 1932, $39,403,000, was $72,800,000 less than in 1931 and $195,541,000 
less than in the peak year 1929. Wholesale prices index of building materials 
last month was 77.6 against 99 in 1929, and 152.4 in 1920. 

Gold production in Canada in 1932 was of the value of $63,155,900, being 
an increase of $7,468,200 over 1931, and as the world production of the 
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metal last year was $485,745,000, Canada had the proportion of 12.9%. 
Total mineral production in Canada in 1932 is computed at $182,701,000 
compared with $310,850,000 in 1929, but in the three years between these 
periods the recovery of gold has risen from 12.8% to 34.6% of total mineral 
production. In considering these figures the great fall in the price of copper, 
nickel, lead and zinc is to be remembered, stable price applying to gold 


alone. 
a A 


Lumber Orders and Shipments by Softwood Mills 
Exceed Production. 


Lumber production and orders received during the week 
ended Jan. 21 were about the same in volume as the previous 
week, according to telegraphic reports to the National 
Lumber Manufacturers’ Association from regional associa- 
tions covering the operations of 411 leading softwood mills. 
New business at the softwood mills was 19% above produc- 
tion. All regions reported new business greater than output. 

During the week ended Jan. 21, softwood production 
totaled 81,244,000 feet, which was 19% of capacity. New 
business at softwood mills amounted to 96,695,000 feet, 
or 23% of capacity, compared with 23% the week before. 

Compared with the corresponding week of last year, 
Southern pine and Western pine production was greater 
by 8 and 5%, respectively. All associations showed new 
business less than during the corresponding week of 1932, 
Southern pine only 3% below. For all softwoods production 
was 7% and orders 25% below last year. 

Stocks at the softwood mills on Jan. 21 were the equivalent 
of 99 days’ average production of the reporting mills, com- 
pared with 130 average days’ production on Jan. 23 1932. 

Forest products loadings during the week ended Jan. 14 
totaled 12,824 cars, which was 13% more than during the 
preceding holiday week but 24% below corresponding week 
of last year. 


Lumber orders reported for the week ended Jan. 21 1933 by 411 softwood 
milis totaled 96,695,000 feet, or 19% above the production of the same 
mills. Shipments as reported for the same week were 93,234,000 feet, or 
15% above production. Production was 81,244,000 feet. 


Unfilled Orders. 


Reports from 357 softwood mills give unfilled orders of 358,384,000 
feet on Jan. 21 1933, or the equivalent of 12 days’ production. The 355 
identical softwood milis report uniiiled orders as 357,180,000 feet on Jan. 
21 1933, or the equivaient of 12 days’ average production, as compared 
with 421 $34,000 feet, or the equivalent of 14 days’ average production on 
similar date a year ago. 

Last week’s production of 401 identical softwood mills was 80,471,000 
feet; and a year ago it was 86,103,000 feet; shipments were respectively 
92,278,000 feet and 122,531,000; and orders received 95,403,000 feet and 
126,396,000. 3 

West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the fol- 
lowing new business, shipments and unfilled orders for 178 mills reporting 
for the week ended Jan. 21. 


NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Feet. Feet. 
Domestic cargo Domestic cargo Coastwise and 
delivery... 25,739,000} delivery _... 92,894,000| intercoastal. 27,146,000 
Wepers...<.<0 13,064,000; Foreign __._-- 92,535,000] Export. -..... 10,312,000 
RES 1,407 ,000| Rail ........- 45,266,000| Rail _..._.... 11,118,000 
en eee 3,808,000 RE dimnwocne ,808, 
"EU asen 54,018,000} Total _.-... 230,695,000} Total -..... 52,385,000 








Production tor the week was 49,361,000 feet. Production was 21% and 
new business 23% of capacity, compared with 21% and 23% for the pre- 
vious week. 

Southern Pine. 


The Southern Pine Association reported from New Orleans that for 106 
mills reporting, shipments were 5% above production and orders 16% 
above production and 10% above shipments. New business taken dur- 
ing the week amounted to 23,755,000 teet (previous week 24,580,000 at 
107 mills); shipments, 21,523,000 feet (previous week 18,652,000); and pro- 
duction 20,495,000 feet (previous week 21,395,000). Production was 33% 
and orders 38% of capacity, compared with 34% and 39% for the previous 
week. Orders on hand at the end of the week at 105 mills were 58,581,000 
feet. The 105 identical mills reported an increase in production of 8% 
and in new business a decrease of 3% as compared with the same week a 
year ago. 

Western Pine. 


The Western Pine Association reported from Portland, Ore., that for 
106 mills reporting, shipments were 62% above production and orders 
57% above production and 3% below shipments. New business taken 
during the week amounted to 17,569,000 feet (previous week 21,271,000 at 
115 mills); shipments, 18,054,000 feet (previous week 18,561,000); and pro- 
duction 11,178,000 feet (previous week 12,596,000). Production was 9% 
and orders 14% of capacity, compared with 10% and 17% for the previous 
week. Orders on hand at the exud of the week at 106 mills were 86,928,000 
feet. The 104 identical mills reported an increase in production of 5%, 
and in new business a decrease of 41%, as compared with the same week a 
year ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported no 
production from 7 mills; shipments 1,001,000 feet and new business 1,040,000 
feet. The same mills reported new business 51% less than for the same 
week last year. 

Northern Hemiock. 


The Northern Hemlock and Hardwood Manufacturers’ Association of 
Oshkosh, Wis., reported production from 14 mills as 210,000 feet, shipments 
271,000 and orders 313,000 feet. Orders were 5% of capacity compared 
with 6% the previous week. The 13 identical mills reported a loss of 51% 
in production and a loss of 81% in new business, compared with the same 
week a year ago. 

Hardwood Reports, 

ary Hardwood Manufacturers’ Institute of Memphis, Tenn., made no 

report. 
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The Northern Hemleck & Hardwood Manufacturers’ Association of 
Oshkosh, Wis.. reported production from 14 mills as 221,000 feet, shipments 
583,000 and orders 567,000 feet. Orders were 12% of capacity, compared 
with 13% the previous week. ‘The 13 identical miils reported a loss of 
79% in production and a loss of 62% in orders compared with the same week 
last year. 

——_—<>__—_—_ 


Crude Rubber Production in British Malaya 19,672 
Tons Less During 1932 than in 1931. 


Production of crude rubber on large and small estates in 
British Malaya during 1932 aggregated 416,784 tons, accord- 
ing to the cabled monthly census figures received by the 
Rubber Exchange of New York, Inc., as compared with a 
total of 436,456 tons produced during the year 1931. In 
noting this, the Exchange also said as follows, under date 
of Jan. 23: 


Production was more than maintained on estates larger than 100 acres 
in size, chiefly European-owned, which accounted for an output of 240,116 
tons, against 239,538 tons during 1931. 

Estates less than 100 acres in size, mostly native operated, turned out a 
quantity of 176,668 tons, as compared with 196,918 tons during 1931. 

The production trend was upward at the year-end, all estates reporting 
a total of 40,974 tons in December against 34,031 tons in November and 
39,837 tons during December 1931. 

ooo 


Exports of Crude Rubber from Dutch East Indies 
Increased During December Over November. 


Crude rubber exports from the Dutch East Indies 
amounted to 20,670 tons during December, the Rubber Ex- 
change of New York, Inc., was advised to-day, Jan. 25, by 
cable, a quantity which compares with 20,014 tons during 
November and with 23,940 tons in December 1931. The 
advices as reported by the Exchange also noted: 


Such shipments were smaller for the year 1932, however, amounting to 
230,107 tons, compared with 284,199 tons during 1931. The Dutch rubber 
movement in 1932, followed the smaller trend of the largest producer, 
British Malaya, which exported a quantity of 478,262 tons during the 
year, against 519,740 tons in 1931. 

The Dutch East Indies figures for December showed that Java, Madoera, 
and the East Coast of Sumatra exported more rubber, while the rest of 
Sumatra and Borneo, shipped less than in November. 


<i 
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T. L. Chadbourne Expects 50% Rise In World Sugar 
Price This Year. 


An increase of 50% in the world price of sugar is looked 
for in 1933 by Thomas L. Chadbourne, author of the in- 
ternational agreement for world sugar control, who arrived 
in New York on the Bremen on Jan. 20. From the New 
York ‘‘Evening Post’’ we quote: 


Mr. Chadbourne said that all of those who have joined in the interna- 
tional sugar.agreement are enthusiastic about its success. He said in part: 

“TI am very strong on the position of sugar. Take Russia, for example, 
who, under the five-year plan has scheduled to produce about 3,500,000 
tons of sugar next year which would have been felt in outside markets. 

“Present indications are that she probably will produce no more than 
800,000 tons of sugar by next fall. 

“T look for a rise in world sugar prices this year of at least 50% above 
the present prices and that is not a great deal when you consider the very 
low price at which raw sugar is selling to-day. 

‘“‘All of the members in the international agreement are enthusiastic 
about the plan.”’ 

Asked to comment on the Philippine independence bill Mr. Chadbourne 
said: 

“The present independence bill makes us responsible for them for a 
period of ten years. This is too longa time to be held responsible for islands 
we do not intend to keep.”’ 





-— 
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Less Javanaese Sugar Estimated For 1934 Crop. 


Advices from Amsterdam, Holland to the ‘‘Wall Street 
Journal” of Jan. 17 said: 

Java”sugar circles estimate plantings for the 1934 sugar crop will not 
exceed "30,000 Jhectares (74,250 acres). With usual crop yield, this would 
produce approximately ?500,000 tons of sugar, it is said. Latest unofficial 
estimate for_the}1933 crop is for 1,500,000 tons. 





Beet Sugar Output Up—Utah-Idaho Co.’s Total 75% 
Above 1931—Amalgamated Produced 2,000,000 Bags. 
The following from Salt Lake City (Utah) is from the 


‘“‘Wall Street Journal” of Jan. 17: 


Production of sugar by Utah-Idaho Sugar Co. from 1932 grown beets 
is estimated by officials.at 3,000,000_bags of 100 pounds each, an increase 
of nearly 75% over the 1931 season. 

Willard T. Cannon, Vice-President, recently returned from Denver, 

where he attended‘an executive committee meeting of the United States 
Beet Sugar Association reporting that Utah and Idaho were the only 
states west*of the Mississippi River to show an increase in production of 
beet sugar the past season. Total production of beet sugar in the United 
States during the season just closed was approximately 26,500,000 100- 
pound bags, of which Mr. Cannon said, the area east of the Mississippi 
produced only 4,025,000 bags. 
_ Beet growers for the company were paid a total of $4,250,000 for ap- 
proximately 1,000,000 tons of beets, of which 770,006 tons were grown in 
Utah andiIdaho. The 1932 crop was the largest ever harvested for the com- 
pany, although only eight of its 16 factories operated the past season. 

Amalgamated Sugar Co. controled by the American Beet Sugar Co. of 
Denver in the past season operated five of its seven factories, producing 
slightly over 2,000,000 bags. Previous highest seasonal output was nearly 
1,500,000 bags. 
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Sugar Price Trends. 

A chart of sugar prices made by G. G. Paton, Statistician 
of the New York Coffee and Sugar Exchange, shows that 
price trends have been seasonal in the past two years. The 
first few months of the year show prices. declining, reflecting 
the pressure of duty-free sugars for sale in the New York 
market. The price improved sharply in the summer months 
when the heavy consuming season arrived and the price 
declined late in the year with seasonal year-end drop in 
consumption. 


-— 


Cocoa Sells at 3.25 Cents a Pound on New York Cocoa 
Exchange—Lowest Quotation in History of Ex- 
change. 


Aceording to the weekly review of ‘h« cocoa market, 
issued by the New York Cocoa Exchan;. on Jan. 20, ‘‘the 
market rallied. slightly from the new all-time record low 
quotations established early last week, when the January 
delivery sold on the Exchange at 3.25 cents a pound, which 
was the lowest quotation in the history of the Exchange. 
The review also said: 


The market closed with net losses of 15 to 25 points for the week. Prices 
drifted gradually lower under pressure of liquidation from Wall Street 
houses and some hedge selling attributed to Brazilian producers. Rallying 
tendencies at the close of the week were influenced by a firmer trend in 
the security and commodity markets generally. New York warehouse 
stocks on Friday, Jan. 20, were 727,107 bags, compared with 673,463 bags 
a month ago and 232,992 bags a year ago. 

pe 





February Sale of Brazilian Coffee Disappointing— 
Only 21,250 Bags of Scheduled 63,000 Sold, Prices 
Ranging 9.25c. to 9.78c. 


The contention of the Green Coffee Association in its 
protest Jan. 23 to President Hoover, to George C. Milnor 
and to James C. Stone, which, says the New York “Journal 
of Commerce’’ of Jan. 26, incidentally went unanswered, 
that acute shortage of spot coffee was non-existent and that, 
therefore, there was no impelling force warranting the opening 
of bids on the February allotment of Government coffee a 
week before the scheduled date, obviously was borne out by 
the outcome of the sale on Jan. 25. The paper from which 
we quote went on to say: 


Of the 63,000 bags only 21,250 bags were sold, and the inside price paid 
represented the lowest the Grain Stabilization has yet received. The range 
was between 9.25c. and 9.78c. It compares with 9.48c. and 9.59c. which 
the January allotment brought. 

Until this sale disposition of the 1,050,000 bags, which was received from 
Brazil in exchange for 25,000,000 bushels of wheat, since last September 
when the first sale of 62,000 bags was effected, has been made by opening 
bids on the first day of each month. That the Government would veer 
from this course was not generally expected, although in the months of 
October and December they departed from the original policy by selling 
the largest portion of these allotments on a second call because first bids 
were unsatisfactory. 

On Saturday, last (Jan. 21), the Grain Stabilization Corporation an- 
nounced that because of the indicated shortage of desirable Santos coffee, 
bids on the February allotment of 63,000 bags would be opened January 25 
instead of Feb.1. However, they stated that deliveries would not be made 
until after the first of the month. The Green Coffee Association protested, 
stating that no shortage existed. 

Commenting on the outcome of the sale, the Green Coffee Association, 
through its secretary Milton E. Hillman, said yesterday: 

“It has become an accepted condition of the trade that during the period 
of a week or so preceding the Farm Board sale, business has usually fallen 
off to a considerable extent, inasmuch as it is quite natural that prospective 
buyers prefer to wait over until the result of the Farm Board sale and then 
expect to buy their Santos requirements on the basis of that sale. When 
it happens that the entire ailotment is not sold (as was the case to-day), it 
means that within the very near future, perhaps early in February, there 
will be another offering of the remainder of the scheduled February portion 
(41,500 bags). The trade has just gone through a period of uncertainty 
lasting a week or so, while awaiting the result of this sale, and now this 
element of uncertainty is prolonged until the balance of the February 
quota has been finally disposed of.’’ 

Officials of the Grain Stabilization Corporation, which is a subsidiary of 
the Farm Board, when questioned yesterday did not know when the remain- 
ing quantity of 41,750 bags would be sold, but guessed that possibly the 
release date would be fixed between February 10 and 15. 


The January sale was referred to in these columns Jan. 7, 
page 36. 
——_< 
Coffee Burned and Otherwise Destroyed By Brazil. 


In attempting to improve the statistical picture of the 
coffee industry, Brazil burned and otherwise destroyed 
9,319,000 bags of coffee in the year 1932—an amount equal 
to 40% of the entire annual world’s consumption for the 
1931-32 crop year according to advices received by the N. Y. 
Coffee & Sugar Exchange. The latter on Jan. 19 added: 

Since the coffee destruction campaign started in June 1932, under the 
direction of the National Coffee Council of Brazil, a total of 12,155,000 
bags has been destroyed. 

The destruction program, which was interrupted during the Brazilian 
Revolution last summer. was speeded up when the Revolution came to a 
close in early October. Since then each fortnight has witnessed increasingly 
large amounts destroyed. From Dec. 15 to 31, a total of 672,000 bags was 
burned compared with 545,000 bags for the first half of December; 465,000 


bags for the last half of November; and 270,000 bags for the first half of 
that month. 
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In order that the amount destroyed during the past year might be more 
clearly visuaiized, the Exchange's Statistician has calculated that the total 
of more than a billion pounds represents enough coffee to supply every man, 
woman, and child in the United States with a cup a day for an entire year. 

a ee 


Sao Paulo Coffee Board Shifted in Reorganization. 
The following (United Press) from Sao Paulo, Brazil, 
Jan. 22, is from the New York “‘Herald Tribune”’: 


Reorganization of the Sao Paulo Coffee Institute was promised to-day 
with the appointment of an entirely new directorate composed of Luis 
Figueira. Mello, Joao Silveira Prado and Amando Simoes, The old direc- 
torate was summarily dismissed by the Federal Inventor for the State, 
Governor Waldimiro Lima, following charges of maladministration. 

Findings by au investigating committee revealed that the firm of Murray 
Simonsen Co., Sao Paulo, had handled coffee operations for the institute 
totaling more than 52,000 contos ($3,874,000) and had allegedly received 
4,000 contos ($298,000) in commissions. The committee recommended 
examination of the books of Murray Simonsen Co. to determine respon- 
sibility for overpayment of commissions. 

Numerous other alleged irreguiarities in the affairs of the institute were 
charged by the committee, including foreign exchange transactions involv- 
ing thousands of contos. The committee recommended that Governor 
Lima take steps to suspend further transactions in connection with a balance 
of 31,000 contos ($2,309,500) deposited in the Banco Noroesto do Estado 
do Sao Paulo. 

The shake-up in the Sao Paulo Coffee Institute was preceded several days 
by the unexpected resignation of Roquette Pinto as President of the power- 
ful National Coffee Council as a result of criticism of his international 
advertising and publicity contracts. The National Coffee Council als is 
under investigation. 


then 
at 


Colombian Coffee Exports Show Gain. 
Preliminary figures on coffee exported by Colombia, 8. A. 
in 1932, released by the National Federation of Coffee 
Growers of Colombia, totaled 3,139,504 bags, compared to 


3,017,399 bags in 1931. It is added: 


Of this 1932 export total, 2,766,529 bags were imported for use in the 
United States as against 2,751,406 bags in 1931, or approximately 88% of 





-Colombia’s annual coffee exports, which were absorbed in the United 


States 1932 coffee market. 

Further figures of the Colombian Coffee Federation disclose a gain of 
1,078.846 bags exported from Colombia in 1932 over total coffee exports 
of 1923. 

OO Oooo 
Activity in the Cotton Spinning Industry for December 
1932. 


The Bureau of the Census announced on Jan. 20, that, 
according to preliminary figures, 31,442,174 cotton spinning 
spindles were in place in the United States on Dec. 31 1932, 
of which 23,775,136 were operated at some time during the 
month compared with 24,349,506 for November, 24,587,732 
for October, 23,883,948 for September, 22,022,490 for 
August, 19,758,252 for July, and 24,688,094 for December 
1931. The aggregate number of active spindle hours reported 
for the month was 6,386,218,252. During December the 
normal time of operation was 26 days (allowance being 
made for closing on the Monday after Christmas Day) 
compared with 251% for November, 2534 for October, 25 2-3 
for September, 27 for August, and 25 for July. Based on an 
activity of 8.96 hours per day the average number of spindles 
operated during December was 27,413,368, or at 87.2% 
capacity on a single shift basis. This percentage compares 
with 96.9 for November, 97.0 for October, 94.6 for Septem- 
ber, 72.4 for August, 51.5 for July and 79.1 for December 
1931. The average number of active spindle hours per 
spindle in place for the month was 203. The total number of 
cotton spinning spindles in place, the number active, the 
number of active spindle hours and the average hours per 
spindle in place, by States, are shown in the following state- 
ment: 



































Active Spindle Hours 
Spinning Spindles. for December. 
State. 
In Place Active Dur- Average per 
Dec, 31. ing Dec. Total. Spindle in Place, 
United States....-.-.- 31,442,174 | 23,775,136 | 6,386,218,252 203 
Cotton-growing States| 19,094,570 | 16,831,244 | 4,991,050,596 261 
New England States_| 11,228,520 6,271,728 | 1,261,734,138 112 
All other States_..--. 1,119,084 672,164 133,433,518 119 
MEE dike be wee « 1,868,602 1,658,256 456,877 ,186 245 
Connecticut......-- 1,037,888 616,098 126,285,144 122 
sha aa ere aes 3,317,338 2,843,718 761,888,230 230 
Nk has dninimtin ene 981,580 705,902 121,603,455 124 
Massachusetts... .- 6,123,588 3,268,798 642,204,833 105 
Mississippi.......-- 216,756 150,536 48 507,745 224 
New Hampshire-.--- 1,166,672 685,994 169 613,512 145 
Now J6faey ..<cccc- 193,760 135,476 26 320,984 136 
New York 580,336 262,786 58,847 ,862 101 
North Carolina 6,155,412 5,281,870 1,324,641 ,369 215 
Rhode Island 1,801,528 896 ,664 182,384,110 101 
South Carolina 5,689,132 5,404,868 1,948 231,120 342 
Tennessee 591,304 501,466 196,259 612 332 
,. aE 281,980 181,966 43,066,628 153 
—(i‘“‘«éN RRR 678,322 639 974 169 483,732 250 
All other States... - 757,976 540,764 110,002,730 145 
~ = aR 


Canadian Newsprint Output Drops 14.1%—Production 
During 1932 Totaled 1,907,566 Tons. 


The following is from the ‘‘Montreal Gazette’’ of Jan. 21: 
During 1932 production of newsprint by the Canadian mills amounted 
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to 1,907 ,566 tons, as compared with 2,221,454 tons in the preceding year, 
according to the report just made public by the News Print Service Bureau 
of New York. In 1930 the output of the mills in the Dominion amounted 
to 2,504.147 tons, while in 1929, when the peak of production was estah- 
lished, the output totaled 2,728,827 tons. 

For the month of December production of the Canadian mills at 138,682 
tons, showed a sharp drop from the preceding month, when the output 
amounted to 161,334 tons, while in December of the preceding year pro- 
duction by the mills in the Dominion amounted to 165,173 tons. 

Shipments in December from Canadian mills amounted to 140,770 tons, 
including an estimate for one company whose exact figures were not reported. 
Production in the United States was 80,075 tons and shipments 79,002 tons, 
making a total United States and Canadian newsprint production of 218,757 
tons and shipments 219,772 tons. During December, 21.704 tons of news- 
print were made in Newfoundland and 902 tons in Mexico, so that the total 
North American production for the month amounted to 241,363 tons. 

Taking the production of the regular newsprint mills reporting monthly 
and making necessary year-end corrections and adjustments, the total 
North American output of newsprint paper in 1932 is calculated to have been 
3,198,622 tons, of which 1,907,566 tons were made in Canada, 1,006,569 
tons in the United States, 271,804 tons in Newfoundland and 12,683 tons 
in Mexico. The Canadian output was 14.1% less than in 1931, that in the 
United States 13.0% less, with a loss of 7.9% in Newfoundland and 16.5% 
loss in Mexico, making a total continental decrease of 490,446 tons, or 
13.3%. 

Stocks of newsprint paper at Canadian mills are figured at 42,337 tons 
at the end of December and at United States mills 21,783 tons, making a 
combined total of 64,120 tons compared with 86,913 tons on Dec. 31 1931. 


—_—- —~—_ 


Petroleum and its Products--Pennsy!lvania Crude 
Takes New Cut—California Group Votes to Cur- 
tail Output—No Relief in Sight as Disrupt Crude 
Markets Undermine Refined Prices. 

Pennsylvania crude oil has been cut another 10c. a barrel 
for all grades, bringing prices down in the upper district to 
the lowest level since 1915, and the lower district to the lowest 
prices since 1901. The new prices establish Bradford-Alle- 
gheny District at $1.47; Central District $1.42; oil in Penn- 
sylvania southwest pipe line, $1.17; Buckeye pipe 97c.; 
Eureka lines, $1.12. These new prices went into effect on 
Saturday morning, Jan. 20, and followed by two days 
previous reduction of 15¢. a barrel. 

An agreement is in effect which brings the output of mem- 
bers of the Kettleman Hills North Dome Association down 
to the 55,000 barrels daily alloted that field} Proration 
quota cards have been sigred by operators in the fields of 
the Los Angeles basin, including Huntington Beach, Long 
Beach and Santa Fe Springs. In telegrams to members 
urging complete cooperation in this curtailment plan, the 
Association declares: 

“In an effort to avoid the most serious consequences to 
the oil industry of this state the production of oil in the vari- 
ous fields must immediately be brought in line with the allo- 
cated quotas fixed by the umpire’s office, and Kettleman 
Hills must do its part., The obligation of every producer to 
act in conformity with this plan shall be for a period of 90 
days, and then in the event that the Los Angeles basin fields 
are brought down and kept at the umpire’s allotment hereto- 
fore fixed for a like period of time, also only so long as the 
present crude oil price structure remains in effect.’’ 

Price cuts throughout mid-continent have been extended 
by the larger companies, and there is as yet no indication 
of any steps being taken to return crude oil to a firmer price 
basis. The cuts have resulted in seriously undermining the 
prices of refined products. 

Standard Oil Co. of Louisiana has cut Caddo crude 27e. a 
barrel, Sabine, DeSoto and Eldorado 25c., Homer 24¢e., 
Sarepta and Carterville 26c., and Haynesville 22c., in addi- 
tion to meeting the 10¢c. reduction in Smackover oil. The 
Stanolind reductions in north and central Texas, and new 
prices in East Texas, West Texas and Lea County, New 
Mexico, have been met by Humble Oil & Refininf Co., sub- 
sidiary of Standard of New Jersey. 

The Humble Compary, however, is quoting 2c. a barrel 
less than the Texas Company in Gray, Carson and Hutchin- 
son counties in the Texas Panhandle, and 1Ge. below in the 
Conroe field. Humble is also below Texas Co. prices on the 
Gulf Coast, its new range being from 32c. for below 20 degrees 
gravity, with a 2c. advance on each degrec up to 62c. for 
34 gravity and above. This represents a reduction of 26c. 
from the former Humble postings. Humble is quoting 40ce. 
a barrel for Darst Creek and Salt Flat crudes; 45c. on Regu- 
fio, and 35c. on Mirando, these prices representing a reduc- 
tion of 2Uc. Pettus erude was cut 25¢c. toa new price of}55e 
a barrel. 

The new posting of 50c. flat for East Texas crude has been 
met by Sinclair-Prairie. Eastern Kentucky crude is now at 
a 60c. top, following a reduction of 20c. in Somerset erude 
posted last week by Ashland Oil & Transportation Co., prin- 
cipal buyer. The posted price is 45c., to which is added the 
15¢e. premium customarily paid in Eastern Kentucky. 
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A bill introduced in the Texas State Legislature, if enacted’ 
will impose, in some eases, a tax double that of the amount 
paid for the oil itself. This is the Burns Bill, levying a 
graduated tax per barrei. ranging from 2c. a barrel on five 
to ten barrel producers, up to $1 a barrel on ail daily produc- 
tion in excess of 1,000 barrels from one well. A tax of 10c. 
a barrel is proposed of wells producing from 30 to 40 barrels 
daily, which would apply to the present allowable in the vast 
East Texas field. 

The Daniel Bill, introduced simultaneously, would im- 
pose a flat tax of 2c. a barrel on all production, to replace 
the present levy of 2% on the value of oil produced. 


Price changes follow: 


Jan. 21.—All grades of Pennsylvania crude reduced 10c. a barrel, new 
prices being Bradford-Allegheny District $1.47; Central District, $1.42; 
oil in southwest Pennsylvania pipe line is $1.17; in Eureka lines $1.12. 

Jan. 20.—Humble Oil & Refining meets oil price cuts throughout terri- 
tory. Sinclair-Prairie meets posting of 50c. on East Texas crude. Stan- 
dard of Louisiana cuts Caddo crude 27c.; Sabine, DeSoto and Eldorado 25c.; 
Sarepta and Carterville 26c. and Haynesville 22c. Tide Water Oil Co. 
posts new prices in Conroe field 10c. below Texas Co. levels. Magbolia 
Petroleum meets reductions in Oklahoma; north, north central, East, and 
west Texas, and in Texas Panhandle 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


ea, Pino nck ssisicind $1.47 | Eldorado, Ark., 40_..---.-------- $0.52 
SN Bais bs dis cipicn hitaitionsbn aca .75| Rusk, Tex., 40 and over-...----.. 52 
BE aks inches mngetaes'c adiahootile .62| Salt Creek, Wyo., 40 and over.... .52 
Western Kentucky -----.-------.-- eC en ctnminienend 40-.50 
Mid-Continent, kla 40 and Midland Dist., 1 A ola pamabaraserae -70 

I i iid acid igi east godt nied aiatedoed .52| Sunburst, Mont... ......-------- 1.05 
Hutchinson, Tex., 40 and over._... .52/| Sante Fe amor Calif., 40 and over 1.00 
Spindletop, Tex., 40 and over.-..-- .52| Huntington, Calif., 26......-.---- 1.00 
WHEE, SOs eva decececeddvccce -50} Petrolia, Canada. ...-..---------- 1.60 
Smackover, Ark., 24 and over.._.- 52 





REFINED PRODUCTS—TRADE BELIEVES LEADERS WILL TRY 
TO ELIMINATE THIRD-GRADE GASOLINE FROM MARKET 
DUE TO MARKED INROADS MADE ON REGULAR GASOLINE 
SALES—MILD WEATHER CURTAILS KEROSENE CONSUMP- 
TION—BULK SALES HERE MODERATE. 

Gradual elimination of third-grade, so-called ‘‘competitive”’ 
gasoline, from the Eastern markets is being sought by leading 
refiners due to the fact that this third-grade has out-grown 
its original purpose and threatens to eliminate the market 
for regular gasoline entirely, unless it is removed first. 

Introduced in the East as a means to bolster gallonage 
records, this third-grade has grown in popularity, due to 
the depression which has taught people to cut pennies when- 
ever possible, and as a result the sale of regular gasoline has 
dropped alarmingly. Some companies, it is reported, have 
been forced to sell their regular grades under the name of 
third-grade to meet the demand. This has served to en- 
tirely wipe out any profit spread, and thus the competitive 
gasoline is proving a boomerang. 

Gasoline sales in the tank-car market here continue on 
a low level. Distributors are operating on a close, hand to 
mouth basis, and the situation has naturally been aggravated 
by the chaotic crude oil price situation. Kerosene sales are 
feeling the effects of the mild weather of the past few weeks, 
and gallonage consumed is dropping considerably below 
estimates. 

Bunker fuel oil continues quiet, but with the price held on 
the 75c. per barrel basis which has obtained for many 
months. Diesel continues unchanged at $1.65 per barrel. 
Both quotations are for bulk sales, at refineries. 

Reports to the American Petroleum Institute for the week 
ended Jan. 21 showed an increase of 283,000 barrels in 
storage of motor fuels. 


Gasoline, Service Station, Tax Included, 


Maw TWeth..w<ccccees $.135 | Cleveland. .......-- $.165| New Orleans......- $.128 
Ne i inim ew aie aii ee RN nas besonune 18 | Philadelphia........ 2 
OS ee 6 oe tapmsednande tras 1 cisco: 

) Aa 145} Houston.-....-...-- 17 Third grade... -.--.. 139 
Dias + nowedens 6 | Jacksonville......-.-. -195| Above 65 octane... .180 
Cc cnvcnnqeses -14 | Kansas City.......-. -155| Premium......... 214 
Cincinnati. ......... -165| Minneapolis--....... eee tks Te estadavdesce 14 


Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 
N. Y. (Bayonne) wool seu Chicago... ~. .$.02%-. te New Orleans, ex oe 03 4 
North Texas_-----.. Los Ang., ex. .04%-.06 {Tulsa 04 }4-.03 4 


Fuel Oil, F.O.B. Refinery or Terminal. 








N. Y. (Bayonne)— California 27 plus D Gulf Coast C.....-- 
Bunker C........ $.75 $.75-1.00| Chicago 18-22 D-. 134050 
Diesel 28-30 D.... 1.65] New Orleans C .... .60| Philadelphia C..-.-- -70 


Gas Oil, F.O.B. Refinery or Terminal. 


N. Y. (Bayonne)— EER $.01%5 


ee 7) |? 
28 plus G O..$.03%-.04| 32-36 G O---.... $.01% 
U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 





N. Y. (Bayonne)— N. Y. (Bayonne)— Chicago. ...-.. $.04-.04 
Standard Oil, N. J.— Pan-Am, Pet. Co.$.06 |New Orleans, ex. .05-.05 
Motor, 60 oc Shell Eastern - 0544) Arkansas...... . -04 
ERE $.0534 | New York— California...... 07 
Motor, 65 oc- Colonial-Beacon . .05% | Los Angeles, ex. .04%-.07 
OED 05% | Crew Levick...-. Gulf ports..... 05% 
otor, standard .05% @ NE: acacwane -05 34 | Tulsa. _....-.-- -05-.05 % 
Stand. Olli, N. Y.--. . EE 05% | Pennsylvania... 05% 
Tide Wat. Oil Co.. .05%| Republic Ofl..-.- * 05% 
Richfield Ol —) - yt 
Warner-Quin. Co. .05% 





© Rise SB eatin. z “Fire Chief” .05%5 
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Slight Gain Reported in Production of Crude Oil— 
Gasoline Inventories Continue to Increase. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Jan. 21 1933 was 2,015,300 barrels, compared with 2,011,050 
barrels per day during the preceding week, an average of 
1,875,500 barrels per day during the four weeks ended 
Jan. 21 1933 and an average daily output of 2,161,500 
barrels for the week ended Jan. 23 1932. 

Stocks of motor fuel at all points increased from 52,264,000 
barrels at Jan. 14 1933 to 52,547,000 barrels at Jan. 21 1933, 
or a gain of 283,000 barrels, as compared with an increase of 

- 15,000 barrels in the previous week. 

Reports received for the week ended Jan. 21 1933, from 
refining companies controlling 91.6% of the 3,856,300 barrel 
estimated daily potential refining capacity of the United 
States, indicate that 2,106,000 barrels of crude oil daily 
were run to the stills operated by those companies, and that 
they had in storage at refineries at the end of the week, 
35,736,000 barrels of gasoline and 126,025,000 barrels of 
gas and fuel oil. Gasoline at bulk terminals amounted to 
11,238,000 barrels and 1,123,000 barrels were in water borne 
transit in or between districts. Cracked gasoline production 
by companies owning 95.4% of the potential charging ca- 
pacity of all cracking units, averaged 394,000 barrels daily 
during the week. 
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amounted to 80,579,000 bbls. with an estimated factory 
value of $80,835,000. 
. In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 165 plants both at the close 
of December 1932, and of December 1931: 

RATIO OF PRODUCTION TO CAPACITY. 





| Dec. 1931.|Dee. 1932.|,vor. 1932 Oct. 1932. | Sept. 1932. 


ee 26.4% 18.5% 29.1% 34.6% 36.9% 
The 12 months ended___| 46.5% 28.3% 29.0% 29.6% 30.6% 


PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN DECEMBER 1931 AND 1932 (IN THOUS. 
OF BARRELS.) 






































Stocks at End 
District. Production Shipments. of Month. 
1931. } 1932 1931. | 1932. | 1931. | 1932. 
Eastern Pa., N. J., and Md..... 1,434 805} 1,310 759| 4,852) 3,727 
New York and Maine____..__.. 458 335: 321 189 1,343] 1,424 
Ohio, Western Pa., and W. Va... 422 638 282 308] 3,571| 3? 
MINING inc cat: tees ccaere us 197 153 153 65| 2,056] 1,493 
Wis., Ill., Ind., and Ky........ 707 477 375 179| 2,833} 2,170 
Va., Tenn., Ala., Ga., Fla., & La. 572 508 432 377| 1,795} 1,571 
East. Mo., Ia., Minn., & 8. ~~ 3 600 422 212 201) 3,098] 2,250 
W.Mo., Neb., Kan., Okla. & 688 220 372 164} 1,638] 1,766 
WB ee bcd da os. eed 291 289 214 165 726 677 
Colo., Mont., Utah, Wyo., & Ida. oo rae 43 44 492 524 
ornia Ro I Pat ae a 474 320 370 353] 1,103} 1,000 
Oregon and Washington........ 72 81 58 31 670 575 
NE Se 5,974 4,248! 4,142) 2.835' 24,1771 20,200 








PRODUCTION, SHIPMENTS, AND STOCK OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1931 AND 1932 (IN THOUSANDS OF 



























































je BARRELS) 
The report for the week ended Jan. 21 1933 follows in eee 
deta : Stocks at End 
DAILY AVERAGE PRODUCTION OF CRUDE OIL. aeam. via ae. oo 
(Figures in Barrels of 42 Gallons Esch.) 1931 1932. 1931. 1932. 1931. 1932. 
January...._.__-- 6,595 5,026 4,692 3,393 | 27,759 | 25,778 
Average February....-__-- 5,920 3,971 5,074 3,118 | 28,612 657 
pA al x aed ‘oo = den!  ealapaguedetigs eae 8.245 4.847 7,192 3.973 ‘676 | 27,545 
omg A nd: : nded : } Re euemeaetetene 11,245 5.478 | 11,184 6.536 | 29.715 | 26,496 
i~.! —) 4 er 21 | Jan. 23. May_....-.-.---- 14,010 6.913 4.200 8.020 | 29.554 | 25,394 
933. 933. 933. 1932 SE iietea te hairs 14,118 7,921 16.077 9.264 27,602 24.048 
<a Aa els ait ,89 ,659 ‘ B 9 ° 
Oklahoma... -...------------------ ore tee | Ot. | a ee = A... 5-3-0 13,549 | 71835 | 15,172 | 10,968 | 24,313 | 19,398 
weer ane oon oon enn ee +--+ ------ 91,800 pegen pe 97,900 September.------- "092 8.210 | 13.671 ‘7 22'736 7,878 
Se ee anemone eno srere be Ee 4 > i eee 10,762 | 7,939 | 12,360 | 8,743 | 21,218 | 17,084 
Orth TEARS. _ - - ~~ .- = ------ === 6, 200} =6£7.080 9,350  November-..----- 8,161] 6,462 | 7,156 | 4.782 | 22.219 | 218,788 
West Central Texas. -.-..-------..---- 24,350 24,250 24,350 25,950 ecem 5974 4'248 14 2:835 | a24.177 
West Texas. aigzernnnnettnenoooe oo 159,600 159.9504 158,050 173,750 teneunete \ . ° : : 
East Cen SERS. ccvcccaeweasescss * > P F 9, 
| | Saree A ape 294,950 | 268,304] 150.2003] 332,750 Total----.------ 124,570 ' 76,509 ! 126.465 '_ 80,579 © ------ ' _=>-==- 
Southwest Texas.....-....---------- 2 '250%| 51,050 | 52,100 a Revised. 
ES Ia ee EOE aa 2 28,500 y 29,300 29,050 Note.—The statistics above presented are compiled from reports for December 
PS SES Se eee 32,150 32,200 | 32,350 34,300 received by the Bureau of Mines from all manufacturing plants except three, for 
ee 131,850 129,900 131,150 111,800 which estimates have been included in lieu of actual returns. 
Coastal Louisiana _........---------- 35,950 | 36,600| 35, 28.450 we 
ne 15°730 | 15'050 | 6:00 | +14°490 
i le AR BERS ‘1 5.0! ¥ : + ote . : 
+ FR Sane ARMS an 32250 | 31°400 | 31000! 3s'cn0 Monthly Statistics of Exports of Tin According to 
ET sas kis cele nennitiotanehaaeaaiee 5,550 5,550 5,7009| 5,850 International Tin Committee. 
IE es ckosn ication endieblina 2,700 2800 2.700 3,650 y <n , 
SE i ctttadahinrckecmsennte 31,550 | 27,850 | 28,800) 37,000 The International Tin Committee met at London, England, 
I i icnchit Sciegatnwrinaieeneintabihiam ial 472.400 | 474,800 | 472.3504 508,600 ; " : 
on Tuesday, Jan. 24, according to a communique issued 
Total. -------------------->------ 2,015,300 "2,011,050 "1,875,500 |2,161,500 by the New York office of the International Tin Research 





CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED JAN. 21 1933. 
(Figures in barrels of 42 gallons each.) 



































Datly Refining Capactty Crude Runs 
of Plants. to Sttlis. 
Distrid. 
Reporting % aMotor Gas and 
Potenttal Datly |Oper- Fuel Fuel OW 
# Total. | % | Average.| ated.| Stocks. Stocks. 
East Coast... - 644,700} 638 700} 99.1} 442,000) 69.2)13,205,000| 7,676,000 
Appalachian...-} 144,700} 135,000 95.0 83,000} 61.5) 1,785,000 46, 
Ind., Ill., Ky.--| 434,900) 424,000) 97.5) 307,000) 72.4) 7,067,000) 3,373,000 
Okla., Kan.,Mo.| 459,300} 390,000} 84.9] 201,000) 51.5) 4,787,000) 2,882,000 
Inland Texas_--| 315,300) 177,700, 56.4 99,000) 55.7 1. 2,191,000 
Texas Gulf. __-| 555,000} 542 000) 97.7} 392,000) 72.3} 6,103, ‘000 6,443,000 
Louisiana Gulf..} 146,000} 142 :000) 97.3 81,000} 57.0} 1,424,000} 2,368,000 
No. La., Ark--- 89,300 79,000; 88.5 44,000} 55.7 98,000 92,000 
Rocky Mountain} 152,000 138,000 90.8 33,000} 23.9} 1,190,000 484,000 
California... 915,100) 866,100) 94.6) 424,000) 49.0/15,188,000) 99,270,000 
Totals week 
Jan. 21 1933. -|3,856,300 3,532,500) 91.6/2,106,000) 59.6}c52547000| 126,025,000 
Jan. 14 1933. _'3,856,300'3,532,500 91.6:'1,984,000' 56.2'52,264,000' 126,472,000 





a Below is set out an estimate of total motor fuel stocks on U. 8. Bureau of Mines 
basis for week of Jan. 21 1933, compared with certain January 1932 Bureau figures: 


A. P. I. estimate B. & M. basis, week Jan. 21 1933_b_-----.--- 53,650,000 barreis 
U. 8. B. of M. motor fuel stocks, Jan. 1 1932__._---.--------- 55, 107,000 barrels 
U. 8. B. of M. motor fuel stocks, Jan. 31 1932.__.------------ 60,189,000 barrels 


b Estimated to permit comparison with A. P. I. Economics reports, which is of 
Bureau of Mines basis. 


c Includes 35,736,000 barrels at refineries, 11,238,000 at bulk terminals, 1,123,- 
000 barrels in transit, and 4,450,000 barrels of other motor fuel stocks. 


———— 


Portland Cement Output Declined 39% During 1932— 
Shipments Off 36.6%—Stocks at Mills 16.4% Lower 
Than a Year Ago. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the Portland cement industry in Decem- 
ber 1932 produced 4,248,000 bbls., shipped 2,835,000 bbls. 
from the mills, and had in stock at the end of the month 
20,200,000 bbls. Production of Portland cement in Decem- 
ber 1932 showed a decrease of 28.9% and shipments a de- 
crease of 31.6%, as compared with December 1931. Portland 
cement stocks at mills were 16.4% lower than a year ago. 

The preliminary totals for 1932, according to the Bureau, 
show decreases of 39% in production and 36.6% in shipments 
from the final totals for 1931. Shipments from mills in 1932 


& Development Council. The communique showed the 
monthly statistics as to exports as follows: 


CABLED INFORMATION FROM PARTICIPATING COUNTRIES FOR 
THE MONTHS OF SEPTEMBER, OCTOBER, NOVEMBER AND 
DECEMBER 1932. , 




















Monthly Export. 
Export Balance 
Permissible at 
from Sept. 11933. 
Sept. 1 1932. Sept. Oct. Nov. Dec. 
Netherlands 
East Indies-- 1,282 —40 1,312 1,236 1,188 1,332 
ee 317 —26 330 273 295 287 
PO. wncncda 1,224 +1,172 1,218 1,338 1,358 1,263 
See x2,036 —113 2,163 2,389 2,313 1,667 
aes 83% —523 764 871 789 872 











x The quota for Malaya has been reduced, with effect from Sept. 1 1932, by 50 
tons, the amount of tle special aliowance for Chinese miners as this production 
has practically come 4 an end. Under this head 157 tons have been exported 
during July to November. This amount isin addition tothe quota. It isseparately 
held, and wiil not be released tili July 1933. 

Note.—A plus sign means excess over quota. A minus sign means balance ip 
hand on the quota allowance. 

So 


Fair Buying of Copper Abroad—Silver Moves Higher 
on Speculative Support. 

“Metal and Mineral Markets’’ reports under date of 
Jan. 26 that Europe purchased a fair tonnage of copper 
during the last week without influencing the price structure 
in that territory to an appreciable extent. Domestically, 
inquiry for major non-ferrous metals improved slightly, 
contrasted with recent weeks, consumers showing some 
disposition to take op second-quarter material at around 
current levels. Copper and lead are unchanged in price, 
with zine a shade lower. Tin moved up on the advance in 
sterling exchange. The action of silver attracted wide 
interest. The din raised about monetary inflation hae fired 
the imagination of speculators who purchased the metal in 
the option market on a large way, sufficient in fact to 
influence the regular market. The same publication adds: 


Foreign Copper Sales Good. 

Except for a moderate increase in buying interest for second-quarter 
copper, the domestic market underwent little change in the last week. 
The metal sold on the basis of 5c., delivered Connecticut, for near-by 
as well as April-May-June delivery, though most sellers were not at all 
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anxious about booking business at that price or the more forward position. 
The fact that at least some buying interest has once again made an ap- 
pearance was regarded as an encouraging development. Currency in- 
flation was a subject in which the copper industry showed great concern; 
but this had little or no influence on the market. 

Trading in the European market involved between 5.000 and 7,000 
tons. Early in the period business was booked abroad as low as 4.90c., 
c.i.f. As the demand continued, sellers raised their limits slightly; yes- 
terday prices realized ranged from 4.95c. to 5.05c. The French Govern- 
ment purchased about 2,000 tons in the last week or so, most of which 
was taken at the equivalent of 5c., c.i.f. This metal was purchased for 
the postal-telegraph service. 

The American Bureau of Metal Statistics estimates deliveries of copper 
for consumption in the several countries, outside of the United States 
and Canada, at 56,721 metric tons monthly for the closing months of 
1932. This compares with about 54,000 monthly early last year and 
a monthly average of 59,658 tons for the whole of 1931. 

Mine output of copper in the United States came to 241,593 tons in 
1932, according to the preliminary estimate of the United States Bureau 
of Mines. This compares with 528,875 tons in 1931. 

German smelter output of copper in 1932 amounted to about 50,500 
metric tons, against 55,400 metric tons in 1931. Refinery production 
of copper in Germany amounted to about 154,500 metric tons last year, 
against 143,500 tons in 1931. : 


Lead Unchanged. 

Total volume of lead sales was at about the same level as that of the 
preceding week, and prices were maintained in all directions at 3c., New 
York, the contract basis of the American Smelting & Refining Co., and 
2.875c., St. Louis. Battery manufacturers and tin-foil interests were 
the principal buyers. Most of the business was booked in the middle of 
the seven-day period, inquiry falling off beginning with Tuesday. About 
half of the total tonnage sold was smali-iot prompt-shipment metal, re- 
flecting a continuance of the hand-to mouth buying tactics that many 
consumers have adopted recent:y. " 

Statistics of the industry reveal an increase last month of 1,032 tons 
in stocks of refined lead at United States refineries. Sales of virgin lead 
for January shipment, according to figures circulated among producers, 
total about 13,800 tons, and those for February shipment have reached 
about 5,900 tons. These figures compare with a 1932 average monthly 
total of about 25,900 tons. 

Zinc at Concessions. 

With demand showing scarcely any improvement, competition for 
business seems to be increasing. Prime Western zinc sold during the 
week at prices ranging from 2.95c. to 3c., St. Louis, near-by positions. 
The inside figure represents a decline of tive points from the previous 
week’s low. Fear over a possible increase in stocks is held to be the cause 
of the unsettlement in prices. High-grade zinc is holding on the minimum 
of 4c. 

Production, deliveries and stocks of zinc in 1931 and 1932 are computed 
by the American Bureau of Metal Statistics, in short tons, as follows: 











1931. 1932. 

Production— 

I coin a eae c due wae Odum 300,738 213,247 

nn ee mmeions 815,535 658,074 
en Ske wad cnde on ncaecanwd 1,116,273 871,321 
Deliveries— 

ENGEL TE ar: ee ene epee ae 314,514 218,384 

PN ie. Cita ewan w dna Madddeca 821,257 702,567 
Se ith cas ti oe ge is. lain ate Beet 1,135,771 920,951 
Stocks, Dec. 31— 

I 2205 oe 9 ee a Bs ee 129,842 124,705 

a a a ea 208,672 164,179 
| Ee ee hot ceae ty aee MONET ee 338,514 288,884 


Moderate Sales of Tin. 

Consumer buying of moderate proportions, mostly on a small-lot basis, 
prevailed in the tin market throughout last week. The upward trend of 
prices, which began the middie of the preceding seven-day period, was 
continued, the quotation on spot metal moving up from 22.40c., on last 
Thursday, to 23.125c. at yesterday’s close. Steadiness of sterling ex- 
change during the week and the recent improvement in domestic tin-plate 
operations were held the principal factors contributing to the smprovement 
in trading volume. 

Chinese tin, 99%, prompt shipment, closed as follows: Jan. 19, 21.30c.; 
Jan. 20, 21.55c.; Jan. 21, 21.65c.; Jan. 23, 21.70c.; Jan. 24, 22.90c.; Jan. 
25, 22.025c. 

a 


Steel Production Rises to 17%—Prices Unchanged. 


Steel-making operations continue to expand slowly, this 
week’s production of ingots being estimated at 17% of the 
country’s capacity, reports the “‘Iron Age’’ of Jan. 26. A 
gain of about one percentage point has occurred each week 


since the beginning of the new year, continues the ‘‘Age,’’ 
further stating: 


The most striking changes have occurred at Chicago and Cleveland. 
In the Chicago district, where output had remained at about 9% of capacity 
since the week before Christmas, the rate has risen sharply to 14% because 
of a more diversified demand, as well as considerable support from the 
automobile industry, while at Cleveland steel-making has increased from 
41 to 44% on an influx of orders for bars from the motor car makers. The 
Pittsburgh district has also gained moderately, but operations in the Valleys 
are lower than last week, owing to the idleness of one of the plants in that 
district. Elsewhere operations are holding their own or have improved a 
little. 

The motor car industry is still the major sustaining factor in steel mill 
schedules, but steel companies are deriving a modicum of encouragement 
from evidences of more liberal orders, mainly in small lots, from other 
sources. 

Although a few makers of automobiles are expected to curtail production 
in February while awaiting the development of retail demand now that 
dealers have been stocked, others have made known that they will extend 
the present schedules through next month, and any losses that may occur 
in some plants probably will be fully made up by increased output of the 
Ford Motor Co., which will swing into production of 1,200 to 1,500 cars 
daily as quickly as possible. Ford is now producing 250 cars a day five 
days a week. 

Ford's schedule for February is at least 20,000 units of its new models. 
Its large eight-cylinder car may be shown to the public next Saturday. 
Its small model, aimed at the market, once filled by the old model T, 
may not be ready to show before April 1. The company is said to be plan- 
ning on building 3,000 a day of this car, which will be in the lowest-price 
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class. Steel orders from Ford covering requirements up to March 1 are 
expected this week. 

While the steel industry is inclined to believe that the past week’s de- 
velopments have improved the outlook for February, there is considerable 
disappointment that sources of steel buying that ordinarily would be active 
at this season are almost dormant. The railroads, in particular, are giving 
few signs of coming into the market for any of their usual spring require- 
ments. Except for improvement in releases for track supplies for some 
urgent track work in the Chicago territory, not much railroad buying 
is being done. A few releases for small amounts of rails against last year’s 
contracts have been received by the mills, but 1933 orders are still in abey- 
ance and probably will not be placed before March. The question of the 
extension of freight surcharges beyond March 31, the expiration date, and 
the attitude of the new national administration toward the railroads are 
factors that without doubt are delaying action by the carriers on needs 
that may ultimately become urgent. 

The farm machinery industry is experiencing a better demand, and out- 
put probably would be expanded if it were not for the credit situation in 
agricultural areas. This industry is looking to Washington to aid the 
farmers before making any important move toward larger production. 

Two oil companies have placed orders for pipe lines, one of 6,000 tons 
and the other 1,300 tons, and, while this business will benefit pipe mills 
for only a short period, there is encouragement in the fact that a long 
deadlock in pipe line laying is to be broken. 

Building construction is not making much progress, but some inquiries 
for private work lend interest to a market that has long been dominated 
by public projects. Interest is centered in the San Francisco-Oakland 
bridge, which may require 175,000 to 200,000 tons of steel. 

Continental European steel markets are strenghtening on Far Eastern 
demand, principally from Japan, which is buying all forms of steel, including 
semi-finished. Japan is also an active buyer of new and used machine tolls 
in the United States. 

Price weakness is still a depressing factor in the steel market. Sheet 
prices are badly jumbled, although efforts are being made to bring about 
stabilization at the lower levels that have been reached in the past two weeks. 
Meanwhile, prices have been revised downward $2 a ton on vitreous enamel- 
ing stock, terne plate, tin mill black plate and cold-rolled fender stock, 
while heavy cold-rolled sheets are $1 a ton lower. The weakest item is 
galvanized sheets of which there have been some sales at 2.60c. a Ib., 
Pittsburgh. Wire products seem to be steady at the reductions of $2 to 
$6 a ton reported a week ago. In the East, plates are quoted at a range 
of 1.50c. to 1.70c., Coatesville, Pa. 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 


Jan. 24 1933, 1.923¢. a Lb. Based on steel bars, beams, tank plates, 
One week ago___.- 1 wire, rails, black pipe and sheets. 











One month ago .| These products make 85% of the 
Ce FO Gai cichaxotenacd 1.933c.| United States output. 
High. Low. 
SAE ea ne ee ee Le A 1.948¢e. Jan. 3 1.923e. Jan. 17 
Oe ee a ed ee 1.977¢c. Oct. 4 1.926c. Feb. 2 
AGREE IER ct EE OT aE 2.037¢e. Jan. 13 1.945¢. Dec. 29 
_. SSP ene eRe 2.273c. Jan. 7 2.018e. Dec. 9 
SRR Se, SENET 2.317¢. Apr. 2 2.283c. Oct. 29 
Wi aiieiasncisthind Rar co aisicin'cg acetal anata tetera 2.286c. Dee. 11 2.217¢. July 17 
ER SE SE et NE EE: 2. c. Jan. 4 2.212c. Nov. 1 
Pig Iron. 

Jan. 24 1933, $13.56 a Gross Ton. Based on average of basic iron at Valley 
Ce ee O.,. come anadawencwune $13.56] furnace foundry irons at Chicago, 
One month ago 13.56{ Philadelphia, Buffalo, Valley and Bir- 
US ee eee 14.64| mingham. 

High. Low. 
SIN cinibincssbtisbibhniietitn d «6 Glas ia dencaiemeuiel $13.56 Jan. 3 $13.56 Jan. 3 
I a cae cin aa i ae el 14.81 Jan. 5 13.56 Dec. 6 
RE A ee eS TS 15.90 Jan. 6 15.79 Deo 15 
SI iis si cevits soit ctv or'ahitandid tanincheitdsdaasinliaeaiaiicbeeastn 18.21 Jan. 7 15.90 Dec. 16 
GID issn ak Scceiesasinsc anuice steno car wesc a 18.71 May 14 18.21 Dee. 17 
ep SRNR Sa es ea ass Et ila ES 18.59 Nov. 27 17.04 July 24 
DN da-snticiminecintabaia winnie tibmmmaaiaaan 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap. 

Jan. 24 1933, $6.75 a Gross Ton. {Based on No. 1 heavy melting stee 
8 CE IE 6.6 is eaicccuaneinin $6.75| quotations at Pittsburgh, Philadelphia 
GRP MEE OO... .. n.nncacdiccossus ol and Chicago. 
cu oneusnaimnnin 8.33 

High. Low. 
i $6.83 Jan. 10 $6.75 Jan. 3 
EY Es Ae a 8.50 Jan. 12 6.42 July 5 
I SCARE Ab acre EER 11.33 Jan. 6 7.62 Dec. 29 
RS aE ES AS EE Ee 15.00 Feb. 18 11.25 Dec. 9 
RRR aii ei crear ag SNS SEP a Pe 17.58 Jan. 29 14.08 Dec. 3 
ARR ee tae ee eee eh ari 16.50 Dee. 31 13.08 July 2 
ative: nictienib ataknicbnomadie tadliaboid 15.25 Jan. 11 13.08 Nov. 22 


Due to an increase in miscellaneous requirements at 
Chicago and in automotive releases at Cleveland, the national 
rate of steel production expanded one point to 18% in the 
week ended Jan. 21, states ‘‘Steel’’ of Cleveland, Jan. 23. 
“Steel’’ further goes on to say: 


In all other districts the rise of the first half of January practically 
flattened out last week and a feeling of uncertainty spread, accentuated by 
the reductions in sheet and wire quotations and the apprehension that this 
price instability might prove contagious. 

From the low of Christmas, steel operations have now snapped back six 
points. Miscellaneous demand is responsible for a large measure of this 
improvement, and while the trend in steel consumption undoubtedly still 
is upward, further appreciable gains await a broad, upward movement in 
general business. 

The automotive industry, however, gives reasonable assurance of con- 
tinued support. Chevrolet, leading producer, is easing a trifle and many 
manufacturers of lesser size, having stocked their dealers with new models, 
are curtailing. But Ford has put into production the new 112-inch wheel- 
base, radically streamlined senior eight, scheduling 5,000 units a week. 

The resulting Ford needs, especially for sheet and strip steel, promise 
to take up the slack and tide the industry over the next 45 to 60 days, by 
which time whatever railroad business is likely to develop for spring will 
mature. 

The New York Central, Chesapeake & Ohio and Erie are three carriers 
expected to place rails, their combined requirements certain to exceed 
100,000 tons. The Pennsylvania is inquiring for 5,000 kegs of spikes. 
On 13,775 tons of rails for the New York Board of Transportation, Bethle- 
hem was the sole bidder. 

The San Francisco-Oakland bridge promises a substantial lift to the struc- 
tural market over the next 60 days. Bids go in Feb. 28 on 1,900 tons of 
reinforcing bars, 150 tons of shapes and 225 tons of spikes and bolts for 
approach piers, and from that date to April 7 on a total of 117,000 tons 
of structurals, 5,500 tons of reinforcing bars and 19,600 tons of cables. 

Largest structural award of the past week is 2,550 tons for a central 
heating plant at Washington, bringing the week's lettings up to 10,757 tons. 
Leading inquiry for reinforcing bars is 2,500 tons for a treasury vault at 
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Washington, a job which also requires 500 tons of plates. Other plate 
business includes 600 tons for vessel repairs at Chicago, 430 tons for barges 
at Pittsburgh, and 360 tons for seven Shell Petroleum Corp. tanks. 

For 14 tanks for the Pan-American Oil Co. at Baltimore 4,500 tons of 
Plates will be required. Refinery projects for Baltimore and Houston, 
Tex., still indefinite, indicate further heavy platedemand. Two New York 
gas companies have placed 3,000 tons of steel pipe. A Pittsburgh seamless 
tube mill has speeded up to complete export orders. 

Raw materials are a trifle more steady than finished steel, both in demand 
and prices. The movement of pig iron generally continues to exceed 
December by a small margin. Scrap has lost a little of its buoyancy of 
last week, but a stronger tone is evident in some districts and advances 
us than wash out declines, putting the scrap index of ‘‘Steel’’ up 4 cents 
to $6.25. 

Excepting the hot-rolled annealed grade. the sheet market is increasingly 
demoralized, galvanized being off $2 per ton for the second consecutive 
week and the official levels on other classifications being generally dis- 
regarded. The closely allied strip market has thereby been weakened. 
With some large producers ceasing to hold an umbrella over the market, 
wire products are off $2 to $6. Here, too, allied lines are endangered. 
Piate prices are softer in the East. The net result is to lower the iron and 
steel composite of *‘Steel’’ 28 cents to $28.55 and the finished composite 
70 cents to $45.80. 

Steel ingot production in the week ended Jan. 23 is placed 
at 17144% of theoretical capacity, according to the ‘Wall 
Street Journal’’ of Jan. 25. This is a gain of 1% over the 
1614% rate of the preceding seven days, and compares with 
154% two weeks ago. The “Journal’’ adds: 

The U. S. Steel Corp. is estimated at approximately 16144%, against 
15% in the week before and about 144% two weeks ago. Independent 
companies are credited with a rate of a shade over 18%, compared with 
better than 17% in the previous week and a little over 16% two weeks ago. 
We The following table gives the ingot production for the corresponding 


weeks of the five previous year and the changes from the weeks immediately 
preceding: 














Industry. U.S. Steel. | Independents. 
OE . suidis cakdtint dist aad 2242 2844 +2% 28 +2 
Re Sains < Tata 464+1% 307 13 43 +1 
1929 Ee en taba tae eee gett box tas got? 
er eamepadavier pepecsentente, Ber: ig ak 83 pee 3 ee 
Sn coal t! 


Steel Plant Rehires More Men—600 Men Receive Employ- 
ment by Inland Steel Co. Due to Accumulated 
Orders. 


We learn from Associated Press advices from Chicago, 
Ill., Jan. 23, that announcement was made by the Inland 
Steel Co. that it has recalled 600 men to work at its plant 
at Indiana Harbor, Ind., raising the force to 3,000, as a 
_ result of accumulated orders during the last three weeks. 

° =~ - 
Five-Day Week Schedule Adopted by Riverside & Dan 
° River Cotton Mills at Danville, Va. 


Beginning Jan. 22 the Riverside & Dan River Cotton 
Mills, at Danville, Va., the largest textile plant in the South, 
adopted a five-day week schedule, affecting 3,000 workers. 
Advices from Richmond to the New York “Journal of 
Commerece’”’ of Jan. 23, in noting this, said that according 
to Robert R. West, President, the motive was to furnish 
employment for the greatest possible number of workers. 

a 
Cut in Wire Prices Stirs Steel Trade—‘‘Unofficial”’ 
Reduction Held by Industry to Be Chief Develop- 
ment of Last Week. 


Under date of Jan. 22 a Pittsburgh dispatch to the New 
York ‘‘Times,”’ said: 


The most important event last week in the steel trade, in the opinion of 
both manufacturers and consumers, was a decline in the open market prices 
of wire products. There was no formal marking down of quotations, 
producers taking pains to assert that ‘‘official’’ prices were unchanged. 
Technically, they left the way open to revert to former prices without giving 
customers the usual contract protection for a period but buyers take the 
view that, once down, the price will not go back. 

Wire rods were reduced $2 a gross ton to $35; plain wire, $2 a net ton to 
2.10 cents a pound for hard wire for manufacturing use and 2.25 for annealed 
fence wire; $3 a net ton for nails, to $1.80 a keg for both bright and cement 
coasted; $4 a net ton, to 2.60 cents a pound for galvanized wire, and $6 a 
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net ton, to 3.30 cents for galvanized barb wire. The extra charge for gal- 
vanized nails was reduced from $1.75 to $1.50 a keg. Prices named are for 
“straight carloads,”” mixed carloads, joint carloads, and smaller lots being 
quoted at the usual advances. Prices are Pittsburgh and Cleveland. 
Chicago, Fairfield, Ala., and other basing points take the usual differentials 
above Pittsburgh and Cleveland. 

The decline in the wire market is taken more seriously, as to its bearing 
on the general steel price situation, than was the recent decline in the sheet 
market, because the sheet market has a record of many years of instability, 
differentiating it from markets in other steel products, while wire products 
had made a record for nearly a year of unusual stability, the market being 
steadier than it had been sometimes when there was an active demand. 

<< 


Bituminous Coal Output Again Shows Gain Over Pre- 
ceding Week—Anthracite Production Also Higher. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, a total of 6,700,000 net tons of bitumin- 
ous coal and 1,029,000 tons of anthracite were produced 
during the week ended Jan. 14 1933, compared with 6,126,000 
tons of bituminous coal and 647,000 tons of anthracite during 
the preceding week and 6,887,000 tons of bituminous coal and 
961,000 tons of anthracite during the corresponding period 
last year. 

During the coal year to Jan. 14-1933 output totaled 230,- 


339,000 net tons of bituminous coal and 38,321,000 tons of 
anthracite as against 289,758,000 tons of bituminous coal 
and 45,346,000 tons of anthracite produced during the coal 
year to Jan. 16 1932. Comparative statistics follow: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 








Week Ended. Coal Year to Date. 
Jan.14| Jan.7 | Jan. 16 
1933.c 1933. 1932. 1932-33. 1931-32. 1929-30. 





Bitum. coal: a 
Weekly total|/6,700,000/6,126,000/6,887,000|230,339,000) 289,758 ,000/416,753,000 























- a, ~.- 1,117,000} 1,156,000) 1,148,000 953,000} 1,195,000} 1,719,000 
‘a. anthra.: 
Weekly total)1,029,000| 647,000} 961,000) 38,321,000) 45,346,000) 58,181,000 
Daily aver_.| 171,500) 129,400} 160,200 160,000 189,700 243,400 
Beehive coke: 
Weekly total 18,900 18,000 18,800 548,300 749,400; 5,034,600 
Daily aver-- 3,150 3,000 3,133 2,229 3,046 20,466 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject 


to revision. 

The following records of daily loadings show the variation of production 
from day to day during the week of Jan. 9-14. They are furnished by 
courtesy of the American Railway Association, and are based on preliminary 
telegraphic returns. The revised totals as reported at the end of the week 
are given in Table III. 


Monday. Tuesday.Wednesday. Thursday. Friday. Saturday, 
Bituminous coal, cars_-_. 21,798 21,788 21,362 20,515 19,836 14,047 
Anthracite, cars.....-.-. 3,240 3,409 3,281 3,410 3,454 3,733 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS). 



































Week Ended 

State. January 

Jan. 7 Dec. 31 Jan. 9 Jan. 10 | Average, 

1933. 1932. 1932. 1931. 1923.a 
RRs crcsacnanticend 198,000 170,000 189,000} 283,000} 434,000 
Arkansas and Oklahoma. - 51,000 54,000 77,000 110,000 93,000 
CO ss care oretas ema 112,000 126,000 155,000} 213,000} 226,000 
Ps Sinn chenemwketme 704,000 720,000 985,000} 1,242,000} 2,111,000 
COND 5 aie ntadandbnwe 258,000} 251,000; 279,000} 373,000) 659,000 
NR ET ae 68,000 67,000 87,000 93.000 140,000 
Kansas and Missouri - ---- 125,000 135,000 141,000 155,000 ,000 
Kentucky—Eastern 515,000 445,000 480,000 734,000 607,000 
RS. Ss nea wae 194,000 166,000 172,000} 233,000) 240,000 
pT. ae 28,000 29,000 38 ,000 50,000 55,000 
Michigan.......-- 10,000 11,000 11,000 13,000 32,000 
I eisai Gh th mn teh cin 45,000 47,000 56,000 62,000 82,000 
New Mexico. .....-.-.-- 29,000 23,000 31,000 43,000 73,000 
North Dakota...-...-..-. 50,000 51,000 52,000 43,000 ,000 
Gee de éicinwemnea 336,000 325,000 411,000 476,000 814,000 
Pennsylvania. --...-.-.-- 1,413,000} 1,380,000} 1,616,000} 2,271,000) 3,402,000 
ERE RIES 63,000 55,000 69,000 126,000 33,000 
_ | 2S aes 9,000 8,000 12,000 12,000 6,000 
EE Oe > 64,000 96,000 108,000 129,000 109,000 
WE i cn on dnsaeeecuvs 176,000 167,000 175,000} 232,000} 211,000 
Woshington.........-... 26,000 25,000 43,000 47,900 74,000 
West Virginia —Southern b 1,276,000] 1,095,000; 1,221,000) 1,583,000) 1,134,000 
Noerthertt C...2..scccons 295,000} 257,000} 419,000) 615,000) 762,000 
Wyoming-____- aon CVE 74,000 91,000 98,000 137,000 186,000 

Other States_-.-.-- er ie a 7,000 6,000 5,000 6,000 : 

Total bituminous coal_.| 6,126,000] 5,800,000) 6,930,000) 9,281,000/11,850,000 
Pennsylvania anthracite - - 647,000 892,000} 1,131,000) 1,469,000} 1,968,000 
Oo” eee eee 6,773,000! 6,692,000! 8,061,000!10,750,000! 13,818 ,000 








a Average weekly rate for the entire month. b Includes operations on the N. & W.; 
C. & O.; Virginian; K. & M.; and B. C. & G. c Rest of State, including Panhandle. 
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The Week with the Federal Reserve Banks. 

The daily average volume of Federal Reserve bank eredit 
outstanding during the week ended Jan. 25, as reported by 
the Federal Reserve banks, was $2,080,000,000, a decrease 
of $24,009,000 compared with the preceding week and an 
increase of $267,000,000 compared with the corresponding 
week in 1932. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


On Jan. 25 totai Reserve bank credit amounted to $2,067.000,000, 
practically unchanged from a week ago. A decrease of $32,000,000 in 


member bank reserve balances was offset by increases of $9,000,000 in 
money in circulation and $14,000,000 in unexpended capital funds, non- 


member deposits, &c., and a-decrease of $10,000,000 in monetary goid 
stock. 

Holding of discounted bills increased $12,000,000 at San Francisco and 
$16,000,000 at all Federal Reserve banks. The System's holdings of bills 
bought in open market and of United States Government bonds show 
practically no change for the week, while holdings of Treasury notes 
increased $9,000,000 and those of Treasury certiticates and bills decreased 
$24,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
Bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
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money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the dif- 
ferent items, was published in the May 31 193u issue of the 
““Chronicle’’ on page 3797. 

The statement in full for the week ended Jan. 25, in com- 
parison with the preceding week and with the corresponding 
date last year. will be found on subsequent pages, namely, 
621 and 622. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
Jan. 25 1933 were as follows: 

Increase (+-) or Decrease (—) 


Since 
Jan. 251933. Jan. 18 1933. Jan. “ 1932. 





$ $ 

Tis GAUGE. 6 inawcevstoccinnnse 265.000,000 +16,000,000 —573,000,000 
Bilis bought. ..<<cacccoscocccessece 31,000,000 —1,000,000 —131,000,000 
U. 8. Government securities.......- 1,763,000,000 —15,000,000 +1,011,000,000 
Other Reserve bank credit.......-.-- 7,000,000 —2,000,000 — —39,000,000 
TOTAL RES’VE BANK CREDIT. -2,067,000,000 -—1.000,000 +269,000,000 
Monetary gold stock. -.-.-..------- 4,556,000.000 —10,000,000 + 130,000,000 
Treasury currency adjusted_....-.-.-- 1,912,000,000 +1,000,000 +136,000,000 
Money in circulation.-.......-.-.-- 5,611,000,000 +9.000,000 + 22,000,000 
Member bank reserve balances- ----- 2,513,000,000 —32,000,000 +568,000,000 
Unexpended capital funds, non-mem- 

fR ber deposits, &c.....-.-.-------- 411,000,000 +14,000,000 —54,000,000 
Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans. 


Beginning with the returns for June 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves, and for the same week, instead 
of waiting until the following Monday, before which time the 
statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
weeks shows an increase of $11,000,000, the total of these 
loans on Jan. 25 1933 standing at $378,000,000, as com- 
pared with $331,000,000 on July 27 1932, the low record for 
all time since these loans have been first compiled in 1917. 
Loans “for own account’’ increased from $353,000,000 to 
$362 ,000,000, but loans “for account of out-of-town banks’’ 
remain unchanged at $11,000,000 while loans ‘‘for account of 
others’’ increased from $3,000,000 to $5,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 
Jan. 25 1933. Jan. 18 1933. Jan. 27 1932. 
$ 
Loans and investments—total_-......-- 7,132,000,000 7,086,000,000 6,819,000,000 
ee SEIS CE ERD. 3,398,000,000 3,408,000,000 4,365,000,000 
6 OS ATE IESG 1,562,000,000 1,559,000,000 2,194,000,000 
Re. a. dat deeen canned 1,836,000,000 1,849,000,000 2,171.000,000 
Investments—total...........-------- 3,734,000,000 3,678,000,000 2,454,000,000 
U. 8. Government securities. .....-- 2,631,000,000 2,609,000,000 1,547,000,000 
Other securities.............------- 1,103,000,000 1,069,000,000 907,000,000 
Reserve with Federal Reserve Bank----1,028,000,000 1,099,000,000 682,000,000 
GUN unvsnciccuuscecsannce 36,000,000 37,000,000 47,000,000 
Net demand deposits...........-.---- 5,871,000,000 5,845,000,000 5,050,000,000 
ee :000, 14,000,000 ‘756,000,000 
Government deposits_............-.-- ,000,000 102,000,000 111,000,000 
i ia 78,000,000 79,000,000 58,000,000 
I eee 1,616,000,000 1,609,000,000 844,000,000 
Borrowings from Federal Reserve Bank. --.---..-.  -.---_-_-- 15,000,000 
Loans on secur. to brokers & dealers 
For own account_........-.---.----- 362,000,000 353,000,000 445,000,000 
For account of out-of-town banks.... 11,000,000 11,000,000 61,000,000 
For account of others.....-..----.-- 5,000,000 3,000,000 7,000,000 
NTT itn ET 378,000,000 367,000,000 513,000,000 
ETE AL TI 197,000,000 191,000,000 388,000,000 
Capea gai ae edt 181,000,000 176,000,000 125,000,000 
Chicago. 
Loans and investments—total_....---- 1,025,000,000 1,065,000,000 1,506,000,000 
CEE BEN 2 IES EER Deane a 630,000,000 643,000,000 1,045,000,000 
ETE SONNE EO 346,000,000 361,000,000 604,000,000 
MG ice ec ce 284,000,000 282,000,000 441,000,000 
Investments—total.._........-.-.---- 395,000,000 422,000,000 461,000,000 
U. 8. Government securities......--- 198,000,000 230,000,000 250.000.000 
Other securities.................... 197,000,000 192,000,000 21 1000:000 
Reserve with Federal Reserve Bank_... 317,000 3 e 
aig ec eee ama al "000,000 18'000'000 a 
Net demand deposits.......-.-...-_-- 933,000,000 930,000,000 989,000.00 
WUE MEE inn cciecnancooanccank 317,000,000 315.000.000 396'000;000 
Government deposits...---........... 000,000 12,000,000 11,000,000 
ene 303,000,000 270,000,000 97,000 
SN RO IIIs occcuasité caches cnetiecse 299,000,000 310,000,000 229'000,005 


3,000,000 


Financial Chronicle 


Jan, 28 1933 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York 
and Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Jan. 18: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Jan. 18 shows decreases for the week of 
$18.000.000 in loans and investments, $35,000,000 in net demand deposits, 
$20.000.000 in Government deposits and $44.000,000 in reserve balances 
with Federal Reserve banks. 

Loans on securities declined $21.000,000 at reporting member banks in the 
New York district and $24,000,000 at all reporting banks. ‘All other’’ 
loans increased $26,000.000 in the New York district and declined by small 
amounts in most of the other districts, all reporting banks showing a net 
increase of $3,000,000 for the week. 

Holdings of United States Government securities increased $46,000,000 
in the New York district and $29 000,000 at all reporting banks, and 
declined $21.000,000 in the Chicago district and $6,000,000 in the San 
Francisco district. Holdings of other securities declined $25,000,000 in the 
New York district and $26,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $59,000,000 on Jan. 18, practically unchanged from the 
week before. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Jan. 18 1933, follows: 

Increase (+-) or Decrease (—) 


nce 
Jan. 181933. Jan. e 1933. Jan. ” 1932. 
$ 
Loans and investments—total----18,655,000,000 —18,000,000 —1,397,000,000 











TOGO, Un cncccddccuivcusns 10,115,000,000 —21,000,000 —2,820,000,000 
NS oc udaadhewenmue 4,213,000,000 —24,000,000 —1,419,000,000 
pe SS eas 5,902,000,000 +3,000,000 —1,401,000,000 

Investments—total__..-...---.--- 8,540,000,000 +3,000,000 +1,423,000,000 
U.S. Government securities.... 5,291,000,000 +29,000,000 +1,411,000,000 
Other securities. ..-...-------- 3,249,000,000 — 26,000,000 + 12,000,000 

Reserve with F. R. banks-..-.---- 2,093,000,000 —44,000,000 +592,000,000 

> ee ae ale 208 ,000,000 —8,000,000 —32,000,000 

Net demand deposits......--.-.-- 11,905,000,000 —35,000,000 +429,000,000 

ee Oe See 5,702,000,000 +1,000,000 —116,000,000 

Government deposits......--...-- 266,000,000 —20,000 ,000 + 13,000,000 

Sie ons WHEE. 3. Kew nnccscends 1,830,000,000 +11,000,000 +939,000,000 

re On awe 3,558,000 ,000 —4,000,000 +1,176,000,000 

Borrowings from F. R. banks--.-. 59,000,000 +1,000,000 —398,000,000 

Ce ee 


Gold and Silver Imported into and Exported from the 
United States, by Countries, in December 1932. 


The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report showing the imports and exports of gold 
and silver into and from the United States during December 
1932. The gold exports were only $12,720, of which $7,720 
went to Canada and $5,000 to France. The imports 
footed up to $100,872,133, of which $51,927,932 came from 
the United Kingdom, $16,361,722 from France, $8,081,961 
from Netherlands, $7,554,174 from Canada, $4,697,058 from 
British India and $3,124,428 from Japan. Below is the 
report: 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES. 


























GOLD. SILVER. 
Total. Refined Bullion. | Total Uincl. Coin). 
Countries. 
Erports Imports Exports | Imports | Erports | Imports 
Dollars Dollars Ounces | Ounces | Dollars | Dollars 

eee i i de meciakh. ohimiinee . aides 
pS Sa eee 5,000} 16,361,722 OK Sap ae 2. t0E.  Shdnne 
_ —s si“ (i SRI a Mn. stuswal-:\eadieeal  witeame 1,320 
ee ee  eieadss Beet “scwtal: Succodt ‘Sicueel Sanam 
ree UN co cour “Sco  Sennnek  wcsced) éakduai 1,000 
SN See a eee eer Care ree 975 
United Kingdom-...}| ------ SLT Sscndel sc mutual ° subhet 19,002 
Sa aS 7,720| 7,554,174) 94,715) 267,145) 73,206) 122,159 
CRS cn LE demebeaien 2 cconael unas accessed. clin 
US EE ee + | REA SRG IER: PBR aR Re 
SEE See TE scenes See came 38,727 
pea oe 2 Sawene at  noneee 3,383 
SS . occe ol dbledie tt vein enbaedt «aeaies 13,378 
ee Dl cclhcal cipphuminal’ \/<eaadel 494 
|” SR RE IRE TERE dames 2,232,935} 32,165) 862,783 
eee Dt! -dabwwal bbeast  @naseel-. eebewe 
Trinidad & Tobago. Dt adesedl  Shubvel “aaweabel” emake 
ORR S oaks Soe es TEE | éencued, wecsnal. dicave 1,527 
Dominican Republic} ------ DE setideed -wwosms SEE cacden 
Neth. West Indies_| ------ Dt tenth. deiadel’ dseddent -amacue 
Haiti, Republic of..| ------ St  ¢nddsel shessel Seacsnt!  @imnen 
NE NE : “cakenal .aehewen , winnie’ 73,792 
| SEGRE Reina 43,036] ---.-- ee ESE 
pO RESELL vee ATS eee Fre ree 2,627 
British Guiana....| ------ Tn . téceal’ wwsews= --wemenen " came 
ee ae SEO sesnun EE = wamaed 48,322 
I a  ~ cepuibell pee ius ae 1 
eS “See ere GE aeekad. bebchank '-cendbul> aieaee 
OE eee | EES eS LT eer Be 
GC catchcaboadl  sasece 2,551,121/4,393,049; -.-.-- e- > Bees 
eS OO eee Cee DAE. éeeaetl > ancacal commence 2,500 
BOSS ER ERI, ae Dl ttenndl ‘serena. csodme 7,499 
Philippine Islands..| ------ :: Apeeatcel < stthindgtedl  \\sglgneeal 3,513 
PO RR, eee eGR EES eae Reena ~ i ibees x 
OW BONNE. .nsccl cccece 8 ae ee Sete 19 

SE ected 12,.720!100,872,133|4,538 ,04012,642 ,37211,259,50711,203,190 
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President-Elect Roosevelt Extends Invitation-to Three 
Other Nations Besides Great Britain For Confer« 
ences on Debts—lItaly, Lithuania and Czecho- 
slovakia Asked by State Department to Send 
Representatives. 


It was made known on Jan. 24 that President-elect Roose- 
velt has given authority to Secretary Stimson to arrange 
separate conferences with European debtor nations, who have 
met their obligations and are now requesting opportunity to 
talk over relief. Indicating this an Associated Press dispatch 
from Warm Springs, Ga., on Jan. 24 said: 


Standing by his policy that all debtors should always have access to 
creditors, Mr. Roosevelt nevertheless is going to have no general conference 
on war debts. He will take each nation separately and dea! with it personally. 

News that Italy has requested and received authority for a debt dis- 
cussion came as no surprise here. Other debtor nations are expected to join 
in the parade but there is no general invitation and no specific invitation, 
going out from here. 


According to the “‘United States Daily’’ the U. S. Gov- 
ernment has invited the Italian, Lithuanian and Czecho- 
slovak governments to send representatives to Washington 
to confer separately with it relative to their war debt pay- 
ments to the United States, following the debt discussions 
with representatives of Great Britain early m March, it was 
announced orally, Jan. 24, at the Department of State. 
The “Daily’’ also had the following to say: 


The invitation, it was expiained, was extended by the Secretary of State, 
Henry L. Stimson, with the approval of Franklin D. Roosevelt, to the 
diplomatic representatives of the three additional countries who had made 
requests of the United States for discussion of their war debts. 


Latvian Situation 


Secretary Stimson, it was stated, anticipates that request for a similar 
discussion will be made by the diplomatic representative of Latvia. He 
has been authorized to extend that government a similar invitation. 

The discussions, it was said, must be concurrent with and conditioned 
upon world economic problems in which the United States and the con- 
ferring governments are ‘“‘mutually interested.” 


By Authorization of Mr. Roosevelt. 

Additional information made available at the Department of State 
follows: 

The diplomatic representatives of the Italian, Lithuanian and Czecho- 
slovak governments have called upon the Secretary of State regarding 
the possibility of a discussion in the near future of the debts. 

Under authority of Franklin D. Roosevelt, the Secretary of State has 
referred the representatives of the governments mentioned to the announce- 
ment already made that the American Government is prepared to enter 
with the British Government upon the discussion of its debt and that this 

on must be concurrent with and conditioned upon the world economic 
problems in which the two governments are mutually interested. 
Discussion on Similar Basis 


The Secretary of State has further informed the representatives of the 
governments already mentioned that he is authorized hy Mr. Roosevelt to 
say that he will be glad to receive separately in Washington the represen- 
tatives of the several governments above-mentioned for the discussions 
ha a similar scope and purposes. These discussion will take place after 
— discussions, and the order in which they will occur will be determined 


In addition, the Secretary of State understands that a visit is to be 
expected by ninr from the diplomatic representative of Latvia. The Secre- 
a” has the same authority in regard to the Latvian representative. 

he four countries referred to together with the British Government 
making five in all paid their Dec. 15 instalments and have made requests 
for discussion of their debts with the United States. 


In advices from Washington Jan. 23, to the New York 
“‘Times’’ it was stated that Augusto Rosso, the new Italian 
Ambassador, called on Secretary Stimson that morning as a 
preliminary step toward having Italy’s debt revised down- 
ward after March 4. The dispatch also said in part: 


The Ambassador inquired informally as to the prospects for debt re- 
vision after March 4, and for an interpretation of the Hoover-Roosevelt 
communique. The preliminary character ot his inquiry was emphasized by 
the explanation that he had no instructions from Rome to take up the 
matter, but merely desired information himself. 


Viewed as Italy's First Move. 

Nevertheless, the move was viewed as unmistakably the first step by 
Italy looking to revision. Heretofore Premier Mussolini has said that the 
war debts should be readjusted, but Italy refrained from following other 
debtor governments last November in specifically asking for relief. On 
Dec. 15, when her debt instalment became due, she paid without reser- 
vation. 

Considering herself in the same category as Great Britain, by virtue of 
having met the December instalment, Italy will undoubtedly seek to have 
her case brought up for discussion soon after the British negotiations are 
started. It is believed that the Italian Government will be inclined to 
wait to see how the British negotiations progress before launching any 
formal move of its own. Ambassador Rosso said to-day, however, that he 
would forward to Rome at once a report of his conversation with Mr. 
Stimson and the Sécretary’s interpretation of the joint communique’s pos- 
sible application to Italy. 

He declined to say what Mr. Stimson’s interpretation had been. 
retary Stimson was equally silent. 

Paul May, the Ambassador of Belgium, which nation defaulted on 
Dec. 15. called this morning on Under Secretary Castle, and Sir Ronald 
Lindsay, the British Ambassador, conferred this afternoon with Harvey 
H. Bundy, Assistant Secretary of State, who is one of Secretary Stimson’s 
principal assistants on the debt question. 


On Jan. 23, Associated Press advices from Rome (Italy) 
stated: 


Italy is closely following developments in the Anglo-American debt 
negotiations, it was said at the Ministry of Foreign Affairs to-day, but this 
country has made no new proposal or request to Washington regarding its 
own debt. 

When the Fascist Grand Council decided early in December that Italy 
should pay the interest due December 15, it declared that it would be nec- 
essary to negotiate a new agreement before payment of the principal in- 
stalment due next June. Thus, Italy is on record as feeling in much the 


Sec- 
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same way as Great Britain does, but for the moment, said. the Foreign 
Office spokesman, Italy's policy is to. watch. the.discussions between 
—_—_—_—_—~<————_—— 


Debt Cancellation Proposal Opposed In Senate Debate 
—Senators Robinson of Indiana, Johnson, Howell 
and Frazier Discuss Pending Negotiations. 


Discussion of present and future war debt policies inter- 
vened in Senate debate of the banking bill, Jan. 25, said 
the “United States Daily’’ of Jan. 26, which went on to say: 


In the course of exchanges with the minority leader, Senator Robinson 
(Dem.), of Arkansas, Senator Robinson (Rep.), of Indiana, charged that 
Franklin D. Roosevelt of New York was attempting ‘‘to override the will 
of Congress even before he takes office as President.”’ 

The Indiana Senator quoted newspaper dispatches to the effect that Mr. 
Roosevelt had sent an emissary to London on war debts, and that Mr. 
Roosevelt was being represented there as committed to an 80 per cent 
reduction in the debts. He asserted that, if the reports were true, it could be 
construed in no other way than that Mr. Roosevelt was preparing, ‘‘even 
in advance of his inauguration, to overthrow the policy which Congress 
fixed’’ in connection with the war debt moratorium of 1931 

Accuracy of Report Questioned 

Minority Leader RoBinson challenged the accuracy of the reports and 
criticized Senator Robinson, of Indiana, for assuming them to be true when 
he had made no attempt to authenticate them. 

“To any other mind than that of the Senator from Indiana,” said Senator 
Robinson, of Arkansas, ‘‘the absurdity of his position would be apparent. 

“It is not argument that he advances. It is an inflammatory, declamatory 
denunciation that is not conducive to the creation of confidence anywhere 
in the world.”’ 

Viewpoint Is Defended 

Senator Robinson, of Indiana, adverting to exchanges which he and the 
Arkansas Senator had had on an earlier occasion, recalled that the minority 
leader had accused him of ‘‘playing cheap politics’’ and declared the state- 
ments made in the current colloquy at least would call the attention of the 
American people to a ‘‘ridiculous condition.’’ The Indiana Senator observed 
that apparently no one had a right to speak in behalf of the American people 
without being accused of playing politics. 

Senator Robinson, of Indiana, reviewed conferences which had been held 
between President Hoover and Mr. Roosevelt, and related that the De- 
partment of State had invited debt delegations from six foreign nations 
which have paid their instalments for a conference here ‘‘after March 4." 
He said the Department of State could not have done that except at the 
behest of Mr. Roosevelt. 

Decision of Congress Cited 

“But,” he added, “assuming that the debtor nations took the initiative 
and placed their appeals before Mr. Roosevelt. It was his plain duty to 
advise them that Congress has spoken; that Congress was the only body 
that was authorized to speak, and that his hands were tied.”’ 

Senator Robinson, of Arkansas, explained that, in his opinion, Congress 
had no authority, nor even a moral right, to interfere with negotiations by 
the President with any foreign power. He failed to understand why the 
Indiana Senator viewed the prospect as one in which an attempt would be 
made to override Congress. 

Issue May Not Come to Congress 

“I am thoroughly conversant with the resolution (war debt moratorium) ,”’ 
he continued. ‘‘Yet, I must say to the Senator that it may be the incoming 
President will never present the matter to Congress. If he does, then Con- 
gress can decide what it wants to do. 

‘“‘When, however, a Senator attempts to inflame the country on the basis 
of unauthenticated reports, it does not represent the true spirit of the 
American people. He is trying to undermine the Chief Executive. 

‘‘President Hoover is going out under exceedingly difficult conditions and 
Mr. Roosevelt is coming in under exceedingly difficult conditions. These 
facts are known. I am surprised, therefore, at the intellectual fury dis- 
played by the Senator from Indiana and at his general frame of mind.” 


Disarmament and Debts. 


Senator Johnson (Rep.), of California, expressed opposition to a meeting, 
“like whispering brokers,’’ with other nations for reconsideration of debts. 
called attention to press reports of remarks by the Chancellor of Great 
Britain to the effect that any settlement arrived at must be final, and 
declared that the original settlement was described as final when it was made. 

Questioning the linking up of armaments with debt discussion, Senator 
Johnson described it as ‘‘buying disarmament’’ or *‘buying friendship.” 

“‘Cancellation is a misnomer,’’ he asserted. The question is, who pays? The 
American taxpayer pays and he pays every single penny of it.” 

Payments on Italian Debt 


Senator Howell (Rep.), of Nebraska, opposing cancellation, emphasized 
in regard to the Italian debt that America has paid $43,000,000 in the last 
six months on obligations outstanding on the Italian debt while Italy has 
paid us on her debt in the last seven years only $41,000,000. 

“If we could get Congress as much interested in home indebtedness as in 
foreign debts,’ declared Senator Frazier (Rep.), of North Dakota, ‘“‘we 
could get something done for the American debtors. If any adjustment is 
made of war debts, it should be done on the basis of disarmament; but there 
seems to be little chance of that.”’ 


a 

Acceptance by Great Britain of Proposal by United 
States for Conference in this Country on War 
Debts—Note Regarded as Barring Trading in Debt 
Parley. 

Great Britain this week signified its acceptance of the 
invitation of the United States to send a representative to 
this country in March for a discussion of the war debts. 
This decision is an outgrowth of the conference held at 
Washington on Jan. 20 (referred to in our issue of Jan. 21, 
page 405) between President Hoover and President-elect 
Roosevelt, which resulted in the decision to receive repre- 
sentatives of the British Government to confer on the debt 
issue and world economic problems. As to Great Britain’s 
acceptance it was observed in a London message to the 
New York “‘Times’’ of Jan. 26: 
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Britain accepted the proposal to discuss war debts with Mr. Roosevelt 
yesterday and agreed to exchange views on the world economic situation, 
but held no decisions could be reached on matters to be considered in the 
World Economic Conference until all the nations represented had discussed 
them. London interpreted the note as barring plans to use the debte for 
trading purposes, as indicated by Mr. Roosevelt. 


The text of the British note delivered to Secretary Stimson 
at Washington on Jan. 25 by Sir Ronald Lindsay, the 
British Ambassador, follows: 


We have received with great satisfaction the communication sent by the 
President-elect of the United States through you in reply to our proposal 
of Nov. 10 for a discussion on the American debt question. 

We note that Mr. Roosevelt would like to receive a representative or 
representatives of his Majesty's Government at Washington as soon as 
possible after March 4. His Majesty’s Government are happy to accept 
this invitation. 

The effect of the debt situation upon a wide range of world economic 
problems is crucial to every government, and in the course of the discus- 
sion at Washington on the debt we shall be glad to take the opportunity 
of exchanging views with Mr. Roosevelt on those other matters in which 
the two Governments are so closely interested. 

It will be recognized that decisions on matters which constitute the sub- 
ject of the approaching world economic conference and which affect other 
States cannot be reached before discussions take place at that conference 
between all the states represented there. ad 


With reference to the note to Great Britain we quote the 


following from a Washington dispatch Jan. 21 to the New 
York ‘‘*Times’’: 

The approach to Great Britain for debt revision developed at the outset 
differences of opinion between representatives of President Hoover and 
President-elect Roosevelt as to the details of the procedure to be followed. 
These served to illustrate the complexity of the problem even though the 
divergence of views may be not serious and may be soon composed. 

The differences were referred to in some authoritative circles to-day as 
a temporary ‘“‘deadlock.’’ In other informed quarters they were minimized 
as only the natural variation of viewpoints that would arise at the start 
of a difficult problem, and the impression was given that there was no 
serious difficulty. 

Meet Longer Than Expected. 

The differences were sufficient, however, to cause a much longer meeting 
yesterday than had been contemplated between Secretary Stimson and 
Professors Raymond Moley and Rexford C. Tugwell of Columbia Univer- 
sity, the advisers of President-elect Roosevelt. 

This may be the explanation of why Secretary Stimson late in the after- 
noon delivered orally instead of by formal note or memorandum the invi- 
tation to Sir Ronald Lindsay, the British Ambassador, for a British rep- 
resentative to come here for debt negotiations and for representatives to 
come from London to discuss means for improving the world situation. 

Officials would not comment to-day on the differences of viewpoint, but 
it was manifest that they concerned the procedure to be followed in reach- 
ing objectives over which there appears to be no real difference of opinion. 
It was obvious that because of the hitch it was impossible in a few hours 
to reduce any formula of procedure to writing. It was considered probable 
that before Professors Moley and Tugwell confer again at the State De- 
partment they will consult with President-elect Roosevelt. 


Stating that members of the British Cabinet received on 
Jan. 23 President-elect Roosevelt’s plan for a Washington 
conference on war debts and world economic problems and 
indicating the Government would accept, a cablegram on 
that date from London to the New York ‘‘Times’’ added: 


The proposal was received in the form of the memorandum which Sec- 
retary of State Stimson gave Sir Ronald Lindsay, British Ambassador, 
after the Roosevelt-Hoover conference in Washington last Friday. 

The memorandum was transmitted this morning to each member of the 
British Cabinet individually and it is considered by this government as 
fully taking the place of a formal invitation from Washington. No further 
invitation is expected. The position taken here is that Britain had not 
asked for a conference. 

Government's Announcement. 

The official announcement of the situation by the British Government 
took the following form this afternoon: 

Secretary Stimson informed Ambassador Lindsay on Jan. 20 that 
President-elect Roosevelt would be glad to receive representatives of 
the British Government in Washington early in March to discuss the 
British debt to the United States. Mr. Roosevelt wished it to be under- 
stood that this discussion must be concurrent with and conditional on 
the discussion of world economic problems and that British representa- 
tives should also be sent to discuss methods of improving the world 
situation. ‘ 

It was further explained that the above communique was substantially a 
paraphrase of the memorandum itself and that it contained fully as much 
information as the communication which had been received from Ambassa- 
dor Lindsay. 

London understands that overtures have been made in this informal 
manner simply because President Hoover does not wish to issue an in- 
vitation to a conference that is to take place after his term has expired and 
Mr. Roosevelt does not want to do anything formally before his own term 
begins. But whatever Washington's reason may be for its method, it is 
entirely satisfactory to the British Government and there is no doubt that 
the memorandum will be considered as an invitation and will be accepted. 


As to Great Britain’s reply, a cablegram from London 
Jan. 25 to the New York ‘“‘Times”’ stated: 

The British hope their note, delivered to Washington today, will end all 
talk of bargaining in connection with the impending war-debt discussions. 

Beneath its friendly phraseology the note is felt here to be a plain in- 
timation that war debts are not an asset with which to bargain, but an 
international nuisance for all concerned. While the note contains a warm- 
hearted acceptance of the United States’ invitation to a conference in 
March, it is also interpreted here as serving notice that Britain will not 
bind herself to stablize her currency or modify the Ottawa Imperial Con- 
ference tariff agreements as a return for debt reduction. 

The British have never had any quarrel with the United States Gov- 
ernment on this score, for no official suggestion of bargaining has come from 
Washington beyond the passage in the recent United States memorandum 
making debt discussion ‘‘concurrent with and conditional upon” discussion 
of world economic problems. In recent weeks, however, there has been 
growing restiveness here over news that leading Americans, even President- 
elect Roosevelt himself, regard war debts as what have been called ‘‘chips 


in the coming diplomatic poker game."’ The British have decided to oppose 
such an idea. 
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Chamberiain Stated Case. 

What the British want was stated by Neville Chamberlain, Chancellor 
ot the Exchequer, in his’speech last night, a final settlement comparable in 
decisiveness to the Lausanne settlement of reparations. Failing complete 
cancellation, the British are going to contend at Washington for a debt 
settlement so sweeping that they will not need to pay more hereafter than 
they receive from Germany. Until such a settlement is achieved the British 
are convinced the problems of currency stabilization and tariff revision 
cannot be attacked with any hope of success. 

This is behind Britain's indications to-day that she will make no binding 
decisions until the world economic conference meets. To begin bargaining 
on these subjects, or even to admit America’s right to bargain, would be a 
dangerous presedent in British eyes. There is a widespread feeling here that 
it is unnecessary to bargain because a debts impasse would result in a 
general default. 

a re 


Speech of Chancellor Chamberlain of Great Britain 
on War Debt Settlement—Demands Total Be 
Small Enough to Keep Lausanne Pact. 


In a speech on Jan. 24, Neville Chamberlain, Chancellor 
of the British Exchequer, indicated the underlying policy 
of the British Government in its prospective war debt nego- 
tiations at Washington. Thé Chancellor spoke at a dinner 
of the Leeds Chamber of Commerce and the essential points 
of the British policy, as enunciated by him, were reported 
in a London cablegram to the New York ‘“‘Times’’ which 
we quote in part as follows: 


First, that whatever settlement is reached must be final, and, secondly, 
that it must be for a sum so small that it will not necessitate the resumption 
of the claim on Germany for repirations beyond the nominal sum tentatively 
fixed by the Lausanne agreement of last July. 


Links All the Debts. 


In other words, Britain is going to adhere to the principle of the Balfour 
note, which not only means she will not demand more from her debtors 
than she has to pay to the United States but also that she will not pay to 
the United States more than she can collect from Germany and other 
European debtors. 

It is quite likely Mr. Chamberlain will be a member of the British 
delegation to Washington for the March conference called by President- 
elect Roosevelt. But if the Chancellor of the Exchequer does not go him- 
self he will take a vital part in London in framing the program for those of 
his Cabinet collegues who will go. 

His Leeds speech was prepared in advance, and its intimation of the 
British debt policy was read and approved by Prime Minister MacDonald, 
Stanley Baldwin, Lord President of the Council; Walter Runciman, Presi- 
dent of the Board of Trade, and Sir John Simon, Foreign Secretary, before 
it was delivered. 

Mr. Chamberlain repeated in summary much of the argument for debt 
cancellation or revision contained in the British notes of last December. 
He gave no intimation what Britain might be willing to do in return for 
debt reduction. On the contrary, he asserted that concessions must come 
from the United States because if debt payments were to continue there 
must be modifications of the American tariff which would make such pay- 
ments possible by means of commodities. 


Warns on Need of Solution. 


Mr. Chamberlain warned that a solution of the debt question was as 
essential for the United States as for Great Britain, and he remarked that 
his words were not a ‘‘threat’’ but a ‘‘warning,”’ using the following 
illustration: 

“If you see a man walking along a precipice and you point out to him 
that the ground just in front of him is undermined, that is not a threat— 
it is a warning; and it is not less friendly because it is evident that if the man 
goes over the precipice he is quite likely to drag you down with him.” 

He said, moreover, that there was a large body of opinion in America 
that was as eager to see a solution of the debt problem as the British in 
general were, and he quoted from a resolution adopted by ‘‘a number of 
cotton exchanges in America,’’ the concluding sentence of which was: 

‘“‘We urge every farmer to demand that the Government confer at once 
with foreign debtors, with a view to finding a rearrangement of the debts 
that can in fact be carried out without the destruction of foreign buying 
power, on which the survival of our farmers depends. 


The Chancellor’s speech as given in a London cablegram 
to the ‘““Times’’ follows: 


We have in the last few days received a message from the United States 
offering the prospect of an approach in the near future to the settlement 
of one of our most pressing difficulties. 

It would be too much to say that reparations and war debts have been 
the sole cause of the economic crisis, but there can be little doubt that until 
the nightmare of these intergovernmental obligations has been laid to rest 
we cannot hope that confidence among nations will be restored or that we 
can compass that financial and economic recovery which has been so long 
delayed. 

Last June we accomplished at Lausanne a provisional settlement of 
reparations. It could only be provisional because, whatever theories may 
be entertained about the relation between reparations and war debts, 
Germany’s creditors could not be expected finally to release their claims 
until they were assured of similar treatment as regards their own obligations. 


Hoped Against Dilemma, 


I had hoped we might have been spared the dilemma in which we were 
placed last December, when we had to choose between default upon our 
legal obligations and payment, which, as we believed, could only accentuate 
further the troubles and difficulties besetting the world and not the least 
America herself. I offer no criticism upon the American refusal to prolong 
the moratorium whilst conversations were taking place. 

I realize the difficulties of the American Government, and, remembering 
how long it took to persuade European nations of the evil results of repara- 
tions, I can well understand how different is the aspect which the subject 
of war debts presents to the farmer of the Middle West from that which 
appears to us. 

But there are certain fundamental truths which will out, even though 
they may lie concéaled for a time. In the long run all payments to a foreign 
country must take the form of sending goods or rendering services. It may 
well be that this truth has been hidden from the American farmer by 
transactions which he has, perhaps, not observed. 

During the 10 years 1922-31 the United States received from foreign 
countries £400,000,000 in war debts, £1,000,000,000 in net interest on 
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commercial loans and £1,200,000,000 for the surplus of American goods 
sold abroad over foreign goods sold to her. 

That makes a total of £2.600,000,000 in receipts. How did the foreigners 
Pay that vast sum? One billion five hundred million pounds came from 
expenditures by American tourists in European countries and remittances 
from immigrants living in America to their European relatives. Another 
£100,000 ,000 came by shipments of gold, making £1 600,000,000 altogether. 

Where did the remaining £1,000,000,000 come from? It came from 
loans made by America to the rest of the world, and it was that £1,000.- 
000,000 of loans and that alone which made possible the payment of £400,- 
000,000 of war debts. 

Tourist Expenditures Down. 

But at the present time American tourist expenditure has dwindled to 
a very low figure; so have remittances from immigrants in America. She 
has already got more gold than she knows what to do with, and she has 
stopped lending money. Therefore, if these war debt payments were to 
be resumed they could not be made by loans or by further shipments of gold. 

Effective means of payment would have to be found, and they could 
only be found by increasing the sales of foreign goods to America, or, 
what would come to the same thing, by diminishing purchases from America. 

Increased sales might be effected by drastic reduction of American tariff, 
or, in the case of countries off the gold standard, by depreciation of their 
currencies in terms of gold. 

Decreased purchases could be insured either by depreciating currency or 
by increasing the tariff against America. 

Now in pointing out what would be the effect of resuming war debt 
payments I am not using threats. If you see a man walking along a pre- 
cipice and you point out to him that the ground just in front of him is under- 
mined, that is not a threat—it is a warning, and it is not less friendly because 
it is evident that if the man goes over the precipice he is quite likely to drag 
you down with h:m. 

As a matter of fact, these considerations which I have been mentioning and 
the consequences arising from them are very well realized in many quarters 
in America already. America depends to a large extent upon foreign markets 
to absorb her productions. 

Cites Our Surpluses. 

She herself consumes only 82% of her own wheat, only 64% of her copper, 
only 60% of her tobacco and only 45% of her cotton. For the rest she must 
find a market outside her own boundaries, and unless she can find that 
market at a remunerative price her producers are bound to suffer. 

Only a short time ago a number of cotton exchanges in America passed a 
long resolution saying, among other things: 

“From foreign buyers of cotton and wheat it is clear that 6 cent cotton 
and 40-cent wheat are inevitable so long as international commercial and 
financial relations remain as they are. Members of this exchange give a 
solemn warning to Southern farmers and their representatives at Washing- 
ton that unless this critical situation is promptly faced the growing of cotton 
and wheat for export has perished as a means of decent livelihood in this 
country. We urge every tarmer to demand that the government confer at 
once with foreign debtors with a view to finding a rearrangement of the 
debts that can in fact be carried out without the destruction of foreign 
buying power, on which the survival of our farmers depends.” 

That resolution shows, I think, that there is at any rate an important and 
enlightened section of opinion in the United States which is not so far from 
our own point of view. Our point of view is well known, for it has been 
consistently held by successive governments since the war. 

We believe the total cancellation of war debts and reparations would be 
the best thing that could happen to the world as a whole, but if that is 
going further than American opinion is yet prepared to accept we shall 
giadly discuss with our American friends, whenever they are ready to receive 
our representatives, the lines on which an agreement can be reached, bearing 
in mind two things which seem to us essential: 

First, that the settlement to be reached must be a final settlement; 
second, that it must be one which wili not involve a resumption of the claim 
on Germany for reparations, which it was the object of the Lausanne settle- 
ment last year to end. 

The Lausanne settlement is the one substantial advance during the last 
few years in the troubled history of Europe. Not only did it put an end to 
the uncertainty and anxiety which attended all previous efforts to adjust an 
impossible situation, but it opened up new possibilities of friendlier feeling 
between European nations, on which might be based more fruitful co- 
operation in other spheres. 

To disturb that settlement now would reopen old wounds and destroy 
for an indefinite period all prospect of agreement on matters affecting the 
happiness and prosperity not merely of Europe but of the whole world. 

—_- oH 


Curb on New Loans Reimposed in London.—Restric- 
tion by Bank of England, Fearing Accumulation 
of ‘‘Undigested”’ Issues. 


From the New York ‘‘Times”’ we take the following from 
London, Jan. 20: 


Signs of an impending rush of new capital issues into the London market, 
especially of the gilt-edged class, have resulted in temporary reimposition 
of the official ban on issues of the trustee class. Permission to make such 
issues has now to be obtained from the Bank of England, and the bank has 
intimated that further offers must be postponed. This action has been taken 
because of threatened congestion of the market. 

It is probable, in the light of experience, that future issues would have 


been made upon more attractive terms. But the authorities apparently do © 


not care to run the risk of upsetting the market through a series of ‘‘un- 
digested’”’ loans. 

a es 
Ambassador Edge Talks on Debts With Premier Paul- 


Boncour of France. 


The problem of the French war debt to the United States 
was the subject of a conversation between American Am- 
bassador Walter E. Edge and Premier Joseph Paul-Boncour. 
On Jan. 25, according to a Paris cablegram on that date to 
the New York “Journal of Commerce’’ which continued: 


It was understood that Mr Edge arranged the meeting in order to de- 
termine the attitude of the French in the light of developments in the 
inter-governmenta! debts situation in the past week, including the invitation 
to Great Britain to send representatives to Washington after March 4 to 
discuss the question of revision with the Roosevelt Administration. 


Fails to Reveal Policy. 


M. Paul-Boncour declined to intimate what his future course on the 
debts matter would be, according to well informed sources. While the 
Ambassador, it is said, sought to find out what policy the French intend 
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to pursue as a result of the action of the Chamber of Deputies in voting to 
default on the payment to the United States which was due Dec. 15, the 
Premier contented himself with a general discussion of the situation 
without committing himself. 

It is understood that the attitude of the French Government is to be one 
of observation while the British carry on negotiations with the United 
States. It is believed that no effort will be made to erase the default for the 
present nor even to set in motion the machinery of negotiation. France will 
content herself with seeing what is going to happen when the British and 
American statesmen gather around the conference table in Washington in 
order to solve the perplexing debts question. 

Lord Tyrell. British Ambassador to Great Britain, called on the Premier 
this afternoon for a discussion of debts. It was believed that Lord Tyrell 


supplied M. Paul-Boncour with information on the question at present so 
far as Britain is concerned. 


—_——g——_____ 
Continues Gold Embargo Until Dec. 31.—Prohibits 
Export Except by License. 


Canadian Press advices from Ottawa (Ont.) Jan. 26, 
stated: 


Prohibition of the export of gold, either in coin or bullion, except under 
a license by the Minister of Finance, will continue until Dec. 31, this year, 
unless rescinded by order in council. This was announced today in a bulletin 
issued by the Minister of National Revenue. 


By order-in-council last May, the export of gold was prohibited unless 
licensed by the Finance Minister. 


<i 
<—~ 


Paris Newspaper Foresees Changes in Bank for Inter- 
national Settlements—Expects Move to Shift 
Institution to London Under Briton—Thinks 
Usefulness of Basle Organization Depends on 
Return to Gold Standard. 


The fate of the Bank for International Settlements at 
Basle will be determined at the World Economic Conference, 
French financial opinion is now suggesting, according to a 
Paris message, Jan. 20, to the New York “Times,” which 
went on to say: 


According to the financial newspaper ‘‘Le Capital,” the retirement of 
Gates W. McGarrah at the end of his term as President and the transfer 
of the bank under a probable British successor from Basle to London are 
among the moves already discussed. The newspaper, however, thinks that 
unless there is a general return to the gold standard the Basle institution’s 
usefulness may be questioned and that on the success of the economic 
conference in attaining exchange stability will depend the future of the 
World Bank. 





Based on Gold Standard, 

The World Bank was based definitely on the gold standard. Only the 
central banks or private banking institutions of countries with the gold 
standard or a gold exchange standard were admitted as stockholders. That 
was before Great Britain was forced off the gold standard, so, while the 
restriction disqualified nations desirous of joining the stockholders, the list 
now contains almost as many nations off the gold standard as there are on it. 

The Bank was formed primarily to handle reparations, but since the Hoover 
moratorium debts and reparations payments have not passed through Basle. 
Those nations which paid debt installmrents to the United States in December 
paid directly, not utilizing the Bank. Nevertheless, the last monthly state- 
ment of the bank showed it was prosperous because of its work with inter- 
national loans handled for the League of Nations and central banks. It is 
true, however, that upset conditions of the world monetary system, because 
of the instability of exchanges, prevented central banks from availing them- 
selves of many services which the World Bank was originally designed to 
fuifill. 

“The question of the reorganization and adaption of the Bank for Inter- 
national Settlements to new functions must certainly be faced shortly,” 
says “Le Capital,’ ‘‘and in all probability the solution will be framed at 
the international economic conference. 


British President Expected. 

“Meanwhile changes in the Bank’s personnel are beginning to be dis- 
cussed. The present President, Mr. McGarrah, has unofficially indicated 
he will not seek re-election when his term expires next May, and will 
probably return to the position he held with the Federal Reserve System. 
In view of the American policy concerning debts and reparations it appears 
improbable that Mr. McGarrah will be replaced by an official of his own 
nationality. It is possible a British representative will be elected and in 
that case the possibility of the transfer of the bank to London, which 
already has been discussed, must be examined.’’ 

During the Baden Baden meeting, when the World Bank statutes were 
framed, the British strongly urged London as the seat for the bank, while 
the Belgians made a tenacious bid for Brussels. Inability to obtain agree- 
mert upon either of these proposals led to the suggestion for establishment 
of the bark in a neutral country and to the final selection of Basle. 

—— 


Paris Bourse Shut By Budget Strike—Brokers Prevent 
Trading Because of Socialist Project and Failure 
to Economize. 


Under date of Jan. 25, Paris advices to the New York 
““Times’’ said: 

Paris ‘to-day was in a state verging on unofficial siege while various 
groups were demonstrating or attempting to demonstrate against the budget 
proposals*that will’come before the Chamber of Deputies to-morrow. 

There were no serious disturbances, but the Bourse was the scene of 

disorders and was unable to do business because of a strike of Exchange 
agents and bank commissioners protesting against measures passed by the 
Chamber's Finance Commission. 
f The{Chamber itself, all the Ministries and most of the strategic centers 
in the‘city*were’ heavily guarded by the police and military while 5,000 
delegates of the’ Farmers*party were meeting in the Salle Wagram in a 
manifestation against the fall in the price of wheat. 

These manifestants later tried to form a procession and march to the 
Chamber of Deputies. Prevented by the police, they conducted an orderly 
march to;the,Arch_of Triumph, defiling before the Tomb of the Unknown 
Soldier. 

The police in"the Latin Quarter were also kept busy by the attempts of 
students to organize parades and to besiege government buildings. 
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Cause of Bourse Strike. 

The Bourse strike was precipitated by resentment among the operators 
and agents against a Socialist proposal adopted by the Finance Commis- 
sion to abolish shares and bonds transferable to the bearer and requiring 
endorsement by the holder. 

This, in the terms of posters plastered on the walls of the Bourse, was 
described as ‘‘the revolutionary measure taken by the Chamber’s Finance 
Commission,’’ whose members were attacked for burdening the nation 
with taxes while declining to accept salary reductions. 

Officials of the Bourse deplored the strike, but took no action to prevent 
this one-day demonstration, with which most of the frequenters of the stock 
market seemed thoroughly to sympathize. There were some disorders 
when Exchange agents attempted to shout the opening prices, but after a 
brief melee order was restored. 

It proved impossible to call the meeting to order because the bell rope 
attached to the gong ordinarily sounded had been stolen and the cries of the 
manifestants drowned out the attempts of officials to announce the opening. 

All day crowds milled about the Bourse building talking politics, but 
there was no further effort to resume business and the police were called 
to the scene only to guard against rioting, which did not materialize. 

Tazpayers’ Veeting Called. 

The National Federation of Taxpayers and the Syndicate of Parisian 
Taxpayers, two powerful associations of the man in the street, issued a 
call to-day for a mass meeting to be held Saturday. 

A manifesto they issued complains bitterly that despite promises made 
at the time of the conversion of government rentes last July the budget 
difficulties have been aggravated and plans are being made to raise taxes 
that would increase the already high cost of living. 

The statement cites figures showing that the cost to the housewife of 
such staple articles as coffee, sugar, cocoa, vinegar and chocolate repre- 
sents from 25 to 50% of France's internal taxation. 

The unwillingness of the Chamber’s finance commission to authorize a 
reduction of the salaries of the parliamentarians is called ‘‘scandalous.”’ 

“Ruin is at our doors,”’ the manifesto concludes. ‘‘All must act together 
amid a party truce.”’ 

The directors of a number of great commercial and industrial associations 
also met to-day, demanding that there be no new taxation but rigorous 
economies instead. : 

During the day no less than 29 Deputies inscribed their names on the list 
of those desiring to speak when the Chamber opens late to-morrow morning. 

In statements issued to the press to-night Premier Paul-Boncour and 
Finance Minister Cheron condemned the Bourse strike as an illegal mani- 
festation, and a government investigation has been ordered. 


In its issue of Jan. 27 the ‘““Times’’ said: 


A Brokers’ Strike. 

The strike of the brokers on the Paris Bourse as a protest against in- 
terference with the government's economy program excited widespread 
comment in Wall Street. It was remarked in more than one commission 
house that, while brokers in New York have no way of registering their 
dissatisfaction with the slow legislative progress toward a balanced budget, 
their customers for some time have been ‘‘on a strike."’ The present leth- 
argy is largely due, in their opinion, to the fact that there is as yet no 
assurance that a balance between Federal revenues and expenditures will 


be accomplished soon. 
_—_—_——_—— 


Germany Gives Russian Soviet Four-Year Credit— 
$15,000,000 Iron, Steel Pact. 


A Berlin cablegram (copyright) Jan. 26 is taken as follows 
from the New York ‘‘Evening Post’’: 


At a moment when the capitalistic world outside of Germany is expressing 
anxiety over the ability of the Soviet Union to meet its foreign obligations, 
of special interest is the news to-day that the German Government is pre- 
pared to extend to the Soviet Union four years’ credit on the delivery of 
$15.000,.000 worth of iron and steel products and machines. 

This will be the longest credit ever obtained by the Soviet Union from 
any country on such products and, as some German commentators observe, 
the four-year term approaches close to the nature of a long-term loan. 

It is understood that the Russians offered to buy up to $100,000.000 in 
goods on four-year credit, but that $15,000,000 is all that the Germans 
would accept at this moment 

The outstanding Soviet obligations to Germany now are estimated at 
$275,000,000, and the new deal will increase them to $290,000,000. The 
last available estimate of the total of Soviet obligations to all foreign coun- 
tries was around $450,000,000. At this figure, the German share of the 
Russian risk is nearly two-thirds of the total. 

Politically, the new Russo-German deal is also significant, as it could 
hardly have taken place under the anti-Soviet Chancellor Franz von Papen, 
while the present Chancellor, General Kurt von Schleicher, favors, on the 
other hand, close relations with Moscow. Most important, however, is 
the indication that the new deal gives of extraordinary confidence of Ger- 
man business and the Foreign Office experts in the economic future of the 
Soviet Union. 

Under the existing practice here, the Reich will guarantee the German 
manufacturers 40% of the total bill and the governments of the Federated 
States will guarantee 30%. Thus the manufacturers carry only 30% 
of the risk and they figure that prices are so high that the Government 
guarantee covers virtually all the costs. 

The only country heretofore that has offered the Soviet Union as much 
as four years’ credit was Italy. The Italian credit, however, was only on 
ships and was offered two years ago, when the Soviet internal and foreign 
trade difficulties were much less a cause of anxiety to her creditors than 
they are to-day. 


<p 
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Bank for International Settlements Extends Austrian 
Loan for Three Months—Gradual Redemption Plan 
to Be Drawn Up. 


A copyright eablegram Jan. 21 from Vienna, is taken as 


follows from the New York “‘Herald Tribune’’: 

The Bank for Internationa! Settlements at Basel prolonged the Austrian 
short-term 90,000,000 schillings credit for another three months. Mean- 
while a plan for the gradual redemption of this credit, beginning April 1, 
will be drawn up. After the resumption of interest and sinking fund 
Payments at the year's end for the 1923 and 1930 public loans. the Aus- 
trian Government proposed to the trustees of these loans settlement of 
arrears caused by the temporary transfer moratorium totaling about 
57 ,000.000 schillings in 24 monthly installments. 

Funds needed for this purpose will be deposited with the Central Bank 
in schillings and will have to be converted into foreign exchange. While 
conditions of the new loan have not yet been definitely settled, reports in 
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the Viennese papers to the effect that the issuing rate will probably be 92 
and interest, plus the sinking fund 5%, are officially confirmed as correct. 

To revive tourist traffic, which is one of tlie most important sources of 
income, arrangements are being considered to permit foreign visitors to 
exchange their currencies into schillings at the international rate, which is 
20% higher than the official rate decreed by the Central Bank. At present 
many stay away because they do not wish to incur this 20% loss. 

—_ <> 


Prussian Conversion Bonds Pay 9.2 %—New Certificates 
Offered at 94 to Attract Capital. 


From the New York “Herald Tribune’’ of Jan. 23 we take 
the following (copyright) from Berlin Jan. 4: 

On Jan. 20 130,000.000 marks of Prussian state treasury certificates 
(Schatzanweisungen) mature, which the Prussian treasury is preparing to 
provide for in a normal manner, despite its financial difficulties. A con- 
version proposal is to be made, details of which have just been revealed. 

Holders of the maturing certificates will be offered new certificates bear- 
ing 6% interest and repayable, one-half in two years at 100% par; the 
other half in three years at 102%. As an additional inducement, there will 
be an 8% repayment for all those taking advantage of the conversion. Since 
the outstanding certificates are to be repaid at 102% Jan. 20, the effect 
will be that of issuing the conversion certificates at 94% of par. 

Besides holders of the old certificates who are converting, the state will 
also offer the new issue for general cash sale. This will be, with the sole 
exception of the tax-free Reichsbahn !oan (amounting to approximately 
250,000,000 marks), the first public loan floated for more than a year. 

The unfavorable conditions prevailing on the German capital market are 
well illustrated by the terms which Prussia has found itself forced to make. 
On the basis of an average life of two and a half years for the two types 
of conversion certificates, an actual] interest rate of 9 2% is being offered. 
This in the face of a Reichsbank discount rate of 4% and after weeks of 
ascending bond prices, shows the extent to which German capital must be 
persuaded to invest in anything approaching long term obligations today 


> — 


Holland Gold Coverage Rises to New High Mark— 
Bank Notes in Circulation Drop 17,565,655 Florins. 


A cablegram as follows from Amsterdam (Holland) Jan. 21 
is from the New York ‘‘Herald Tribune’’: 


With the prospect of heavy interest payments on various loans, which 
will fall due on Feb. 1, Government deposits at the Netherlands Bank 
have been considerably increased, while the amount standing to the credit 
of private current accounts has again made a leap forward and now stands 
at the sum of 270,059,951 florins. 

Largely as the result of the recently inaugurated working arrangement 
between Holland and Germany for the liquidation of private debts through 
an international clearing house, the amount of foreign bills of exchange 
also has risen and now stands at 73,286,344 florins, an unusually large sum 
under present circumstances, for which, however, thanks to the arrange- 
ment between the two Governments. the bank runs little risk of loss. 

Gold and silver reserves remain unaltered, while bank notes in circulation 
have fallen from 964.882,.810 to 947,317,155 florins. Coverage, therefore, 
in gold is 109% (last week it was 107%) and in gold and silver combined 
111.7% Uast week it was 109.6). These percentages would seem to create 
a@ new record. 
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Loan Issue Stirs Southeast Europe While Greek Ire 
Grows Over Payments—Hungary Sees Trend Toward 
Repudiation—Two Lands to End Curbs—Gradual 
Abolishing of Exchange Restrictions is Announced 
by Austrians and Czechs. 


A wireless message Jan. 20 from Vienna to the New York 
“Times’’ said, in part: 

Eleutherics Venezilos went out of office last Autumn because the Greek 
people wanted a scapegoat for the hard times, but he returns in the trough 
of an even deeper depression. For the outside world the importance of 
his reappearance is in the fact that shortly before his last resignation, he 
had taken a firm stand against Greece's even attempting to repay foreign 
obligations unti) times improved and though his Finance Minister later was 
forced by unfavorable repercussions to reconsider—it is unlikely that he 
has since changed his mind. 

Default Sentiment Grows. 

In Hungary the disposition to let debt repudiation tread on the heels of 
default is also growing. Exhortation to further economics in the last 
report of the American-born League adviser to the Government, Royal 
Tyler, drew from Premier Julius Goemboes a speech to the effect that 
Hungary’s future could not be settled by bookkeeping, since dismissals and 
salary reductions would decrease purchasing power and increase social 
tension. The Hungarian Minister of Finance is standing on the ground 
as that taken at Geneva regarding a new loan, but, according to a euphem- 
istic announcement in the newspapers, has ‘‘received no satisfactory reply.” 
The Government, therefore, is seeking to make budgetary ends meet by 
raising an $8.000,000 domestic loan, from industry and the rest from agri- 
culture and insurance companies. The effect of the measure seems bound 
to be inflationary. 

Industrialists, whom the State ready owes $10,000,000, will also be 
asked to invest $2,500.000 in a new bank whose object will be to finance 
new employment. To those industrialists who invest, the State agrees to 
repay some 20% of what it owes them. 

Budapest City has devised an ingenious scheme to surmount the transfer 
difficulty in connection with the so-called Ostend foreign loans. Funds 
set aside for payment of interest and amortization on loans will be rein- 
vested in water, gas and electricity works, on whose returns they already 
are secured. 

In this manner the value and security of the loan will be increased until 
transfer again becomes possible. 

Exchange Curb is Ended. 

Austria and Czechoslovakia made a welcome departure from precedent 
by announcing gradual abolition of the exchange restrictions in force for 
a year and a half. Austria also hopes, as a result oi ratification of the 
Lausanne loan, to be able to resume transfer service not only on the 1924 
League loan but on the 1930 foreign loan. 

The arrears of $8,000,000 she proposes to extinguish in twenty-four 
monthly payments. If she is able to do this and simultaneously abolish 
exchange restrictions. it will have proved how largely the crisis has been 
one of confidence, which a relatively smal) amount of the Lausanne loan 
was able to heal. 
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Jugoslavia is reported to have received a three-year moratorium on 
all pre-war and post war French loans and is seeking a similar concession 
from the United States. Jugoslavia, however, like Hungary, still seems 
able to buy armaments. 

Replying to the ‘‘Arbeiter Zeitung’s” revelation of Italian arms shipments 
to Hungary via Austria, the Vienna ‘‘Weltblatt’’ reveals that a few weeks 
ago forty carloads containing parts for 8-inch motorized howitzers were 
shipped by the Skoda Works of Czechoslovakia over Austrian territory to 
Jugoslavia. In order to obtain payment for this and previous armament 
shipments amounting to $3.000,000, the Skoda Works induced the (zecho- 
slovak Government to buy most of the tobacco it needs for its State monop- 
oly from Jugostavia, thus allowing Jugoslavia to pay in tobacco for an even 
more combustible material. 

al 


Vote Athens Dissolution—Senators Approve Greek 
Premier’s Move—Election Set for March. 


From Athens, Jan. 24, advices to the New York ‘‘Times”’ 
stated: 

p Premier Eleutherios Venizelos obtained to-day a Senate order approving 
dissolution of Parliament announced yesterday by President Zaimis, with 
elections to follow on March 5. 

fe The Royalists, under former Premier Tsaldaris, had attacked this as 
unconstitutional in view of the provision that the Government must first 
present itself to the Chamber. 

The Venizelist majorityin the Senate prevailed by a vote of 72 to 20. 
M. Venizelos declared the rise of the drachma had brought it back in five 
days to the figure quoted when the Royalists took power, thus increasing 
the value of the Bank of Greece's holdings by $3.000.000. 


An item bearing on the forcing out of the Cabinet appeared 
in our issue of Jan. 21, page 414. 
——— 
Turkey Decrees the Trebling of Goods Imported from 
United States. 


A wireless message from Istanbul, Jan. 25, stated: 


By a Cabinet decree to-day the United States will be permitted to export 
goods to Turkey free of quota restrictions to the value of Turkish exports 
to the United States. 
wi When the trade of the two countries is unrestricted American purchases 
from Turkey, consisting chiefly of tobacco, are nearly five times the Turkish 
purchases of American manufactured goods in value. 

The immediate effect of the decree will be to free American goods accumu- 
lated in customs, but it will lead eventually to considerable increase in the 
sale of American products in Turkish markets. 

Associated Press advices from Istanbul, Jan. 25, said: 


The new cabinet decree on imports from the United States permits 
trebling of American sales to Turkey and will amount to nearly $4,000,000 


additional. 
— 


Ask Yugoslav Reforms—Serbian Radicals Demand that 
Nation Go on Federal Basis. 


From the New York ‘‘Times’’ we take the following from 
Sofia, Bulgaria, Jan. 23: 


The newspaper “‘Bulgarie” printed a dispatch to-day from Belgrade, 
Yugoslavia, to the effect that the Serbian radical party—representing a 
large section of the Serbian opposition—had issued a manifesto joining 
Croat and Slovene leaiers in a demand for abolition of the dictatorship 
and reorganization of Yugoslavia on a Federal basis. 

The manifesto was quoted as saying. 

“The internal organization of the State should be established by agree- 
ment between the Serbs, Croats and Slovenes and in this agreement the 
three sections of the Yugoslav people should participate on an equa! footing. 
p@‘All this should be done through freely elected representatives of the 
people who alone have the right to decide the organization of the country.” 


———— 


Speyer & Co. Purchase for Cancellation Bonds of 
Berlin Electric Elevated and Underground Rys. 


Speyer & Co., as fiscal agents, announce that there have 
been purchased and cancelled through the semi-annual sink- 
ing fund, $314,000 bonds of the Berlin Electric Elevated and 
Underground Railways Co., Thirty-Year First Mortgage 
614% Loan due 1956. Out of an original issue of $15,000,000 


bonds, there remain outstanding $12,811,000 bonds. 
—_————— 


Announcement Regarding Payment of Feb. 1 Coupon 
on Kingdom of Hungary Loan of 1924. 

Speyer & Co., as American fiscal agents, announce that, 
in accordance with the notice published on December 20 
1932 by the trustees of the State Loan of the Kingdom of 
Hungary of 1924, they will pay the February 1st coupon of 
these bonds by utilizing the Reserve Fund to the extent 
found necessary. 





——_>———_—— 

Departure of A. H. Wiggin, F. Abbot Goodhue, and 
J. C. Rovensky for Berlin—To Negotiate New 
German “Standstill’”’ Agreement. 

Albert H. Wiggin of the Chase National Bank and F. 
Abbot Goodhue, President of the Bank of the Manhattan 
Co., sailed for Berlin on the steamer Bremen on Jan. 21 to 
negotiate a new standstill agreement on German commercial 
credits. They are accompanied by Joseph E. Rovensky, 
Vice-President of the Chase, At Southampton they will be 
met by Allen Wardwell, legal adviser to the American stand- 
still committee, who will accompany them to Berlin said 
the New York “Journal of Commerce” of Jan. 21, from 
which we also quote: 
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The American standstill committee met yesterday afternoon, putting 
into final shape the proposals to be presented by their representatives at 
the Berlin conference. The conference will open late this month. Its 
work must be completed by the end of February when the present agree- 
ment expires. 

It was said in banking quarters yesterday that the bankers probably 
would nol insist upon more rapid payment in dollars of the principal 
amount. During the past month, it was pointed out, there has been 
considerable improvement in German finances, due in part to the return 
of German capital which previously had been secreted abroad. Insistance 
upon ‘more rapid transfers, it was held, might hinder this movement. 

On the other hand, it was expected that representatives would be in- 
sistent that the new contract permit the liquidation of individual credits. 
The present arrangement serves to protect not only German exchange but 
also the individual debtor. This protection, bankers declare, is given at 
the expense of the creditor who is not free even to shift his funds within 
Germany. 


-— 





Dr. Bruning, Managing Director of Cologne Branches 
of Deutsche Bank and Disconto-Gesellschaft Ad- 
mitted to Partnership in Banking Firm of A. Levy, 
Cologne. 


German press dispatchers announce the admission of Dr. 
Bruning, heretofore managing director of the Cologne 
branches of the Deutsche Bank und Disconto-Gesellschaft, 
to full partnership in the old firm of A. Levy, Cologne, lead- 
ing private-bankers of Western Germany. It is stated that- 
the close relations existing for a long time between that 
firm and Germany’s foremost commercial bank are anew 
emphasized by the simultaneous appointment of Dr. Bruning 
to the advisory board of the Deutsche Bank for the provinces 
of Rhineland and Westphalia. 

=i lia iil 


Germany Reported to Have Cut Foreign Debts Sharply 
in 1932—Statistical Institute Puts Reduction at 
500,000,000 Marks—1933 Payments May Be Smaller. 


Advices from Berlin Jan. 14 (published in the New York 
“Herald Tribune” of Jan. 22 said: 


Germany during 1932 succeeded in clearing off 500,000,000 marks of 
her foreign debt, according to estimates of the Reichs Statistical In- 
stitute. If the rate of interests on foreign loans to this country is not 
reduced the Reich is not likely to repay more than half of this amount 
during the current year, the institute ventured to foretell. According to 
its estimates the German balance of international payments amounts to 
1,550,000,000 marks. 

These are the different items in billion marks: 

- German Obligations. Sources of Payments. 
Current interests and annuities. __-. -80 | Surplus of exports. ................ 1.10 


SE SEITE ER -55 | Payments in gold & foreign exchange. . 
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Accordingly the Reich had at its disposal between 500,000,000 and 
600,000,000 marks for capital payments abroad, against 2,400,000,000 
marks in 1931. About 450,000,000 marks have been used for the re- 
deeming of long term loans and credits and for repaying short term debte 
of the Reich, the Reichsbank, and the Gold Discount Bank. The remainder 
of roughly 100,000,000 marks was composed by turnovers of various kinds. 


Export Surplus Reduced. 


German export trade in 1932 resulted in a surplus of about 1,100,000,000 
marks, against 2,800,000,000 in the previous year. As far as “‘invisible 
exports”’ are concerned their amount is given at the same figure as for 
1931, namely at 200,000,000 marks, referring chiefly to freight, insur- 
ances, tourists’ expenditures, etc. Germany during 1932 is supposed to 
have paid on interests 800,000,000 marks more than she received—as 
compared to 1,300,000,000 marks during 1931. Payments on reparations 
in 1932 represented but one-fifth of the sum they cost Germany the year 
before, namely 200,000,000 marks, against 1,000,000,000. These so-called 
“current items’? of the German balance sheet of 1932, accordingly, resulted 
in a surplus of 700,000,000 marks, as compared to 300,000,000 during the 
previous year. 

The balance between the German obligations and their means of paying 
in 1932, which amounted to 250,000,000 marks, had to be met by pay- 
ments in gold ana foreign exchange on the part of the Reichsbank and 
the other German “‘noten banken.” 


German Capital Returns. 


German revenues from abroad during the last year consisted chiefly from 
foreign paymente for German goods delivered during the last months of 
1931, from interest and redemption amounts which foreign creditors did 
not withdraw from this country, and, to a certain degree, from German- 
owned capital which returned to the Reich after a temporary flight abroad 
of the mark. Expenditures are supposed to have been mainly composed 
by items for repaying of stillholding credits, for the clearing off of extra- 
ordinary credits, and for additional export credits. 

It is impossible to tell at present whether or not similar amounts for 
the repayments of capital will be at the Reich’s disposal in 1933, the 
Statisticai Institute declared, leaving alone question whether the rigid 
rules and regulations for the export and import of capital between Germany 
and foreign countries may undergo some relaxation. The institute, any- 
how, does not think it probable that the surplus from German exports and 
‘invisible exports’? will be augmented during the current year to any 
considerable amount. In case the economic situation does improve a 
shrinkage of the export surplus would have to be expected, owing to in- 
creased imports of raw materials, provided that German goods do not 
find new markets abroad, the institute indicated. Under the circum- 
stances, and if the rate of interests for foreign loans is not reduced, this 
body estinmted the amount available to the Reich for repaying her interna- 
tional debts during 1933 at about 250,000,000 marks—about 50% of the 
amount Germany paid during 1932. 

The Statistical Institute mentioned as a theoretical possibility of balancing 
Germany’s sources of payments and her foreign obligations the taking up 
of new credits—proceedings which, however, would be possible in the near 
future only by transfurming short term loans into long term credits, and, 
eventually, by credits to be granted for raw materials. 


Repayment of capi 
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Dresden Payments Reported in Default. 
From the New York “Herald Tribune” of Jan. 23 we take 


the following: 

The City of Dresden was unable to meet payment of the redemption 
certificates which matured January 2, and negotiations are pending with 
creditors, according to Wyser & Diner, specialists in German securities. 
Meetings of the holders of the defaulted bonds were held on January 2 
and 8. The issues in default are the following: City of Dresden redemp- 
tion certificates with Auslosungsscheine drawn October 1932, 6% loan 1926. 
Reihe I and 6% treasury notes of 1930. 
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Alaska Salmon Canners Said to Await Congressional 
Legislaton on Bili to Equalize Exchange Values to 
Check Japan’s Exports—Present System Hit— 
Official Asserts Oriental Nation Can Sell for Less 
than Our Canning Cost. 


From Ketchikan, Alaska, Jan. 24, the New York ‘“Times’’ 


reported the following message: 


The plans of American salmon canners for Alaska and the Pacific Coast 
this season depend largely upon a bill in Congress designed to equalize 
exchange values of currency as a curb on Japanese imports, according to 
Eigil Buschmann, an official of the Nakat Packing Corp., who has just 
arrived here from Seattle. : 

“Under the present exchange values Japan can and does sell her product 
in America for less than it costs American canners to put up their pack,”’ 
said the’cannery superintedent. 

“Relying on the Congress bill, Nakat is now planning to operate all of 
its canneries in Alaska which it ran last year. But unless favorable action 
is obtained on the bill the plans of all American canners for this summer's 
operations will be shot to pieces.”’ 

Regarding the ‘“‘Buy-in-Alaska” appeal made in a letter from the Ketchi- 
kan Chamber of Commerce to H. B. Friele, General Manager of Nakat 
and President of the Associatian of Pacific Fisheries, Mr. Buschmann said: 

“Exclusive of taxes, the Nakat company spent $85,000 last year in 
southeastern Alaska alone, in addition to its outlay in the Bering Sea region. 
Although it lost money on one of the largest packs it ever put out, it stopped 
taking fish from its traps in order to employ 26 native seine boats, which 
supplied its plant at Waterfall, near here.” 


artnet piaiianiniin 
Bank of Panama to Accept Own Bonds at 80 for Debts. 


According to a2 Panama cablegram, Jan. 24, to the New 
York ‘“‘Times” the National Bank of Panama has announced 
that it will accept its own mortgage bonds at 80 in payment 
of any debts owed toit. It is added: 


The bank sold $4,000,000 of these bonds, half in the United States and 
half in Canada. and there is $3,100.000 of the issue outstanding. 
<< >—__—_——_ 


Organization of Protective Committees for Bonds of 
Department of Cundinamarca and Department of 
Cauca Valley. 


Holders of Department of Cundinamarea secured 644% 
bonds due 1959 and Department of Cauca Valley 74% 
secured bonds due 1946 are being notified of the organization 
of protective committees. Severo Mallet-Prevost is chair- 
man of both committees, which, for the present, are not ask- 
ing for deposit of bonds but only for authorization to repre- 
sent the bondholders in any negotiations which may arise. 
Bondholders giving such authorization it is stated assume no 
liability for expenses of the committees. Letters to the 
bondholders state that “economic and financial conditions 
in Colombia appear to have improved during recent months.”’ 
Members of the Committee for the Cundinamarca bonds 
include: 

Henry C. Breck. R. Grosvenor Hutchins, and 

George De B. Greene. A. Perry Osborn. 

Members of the Committee for the Cauca Valley bonds 
include: 

Henry ©. Breck. Willard V. King, and 

R. Grosvenor Hutchins. James A. Sexton. 

Stayman L. Reed, 54 Wall Street, is Secretary of both 
committees. Counsel is Curtis, Mallet-Prevost, Colt & 
Mosle, and the Chase National Bank is depositary. 

fats SA: 
Amortization of Colombian Bonds. 

The Consulate General of Colombia in New York issued 
the following announcement Jan. 18: 


In our News Bulletin of Jan. 16 1933, we stated in error that the amount 
of $4,200,000 in 1927 and 1928 Colombian National Bonds had been turned 
over to the National City Bank of New York, whereas these bonds were 
actually turned over to Hallgarten & Company and Kissel, Kinnicutt & 
Company, the Fiscal Agents. 

Our statement therefore should be changed to read as follows: 


Amortization of Colombian Bonds.—The Colombian Government turned 
over to Hallgarten & Company and Kissel, Kinnicutt & Co., its Fiscal 
Agents in this city, the sum of $4,200,000 in 1927 and 1928 national bonds 
to be canes in for amortization, our national debt being reduced in the same 
amount. 


a 

Senate Inquiry into Stock Exchange Trading—Kreuger 
& Toll Investigation—Ferdinand Pecora Succeeds 
Irving B. Cooper, Resigned, as Counsel. 

On Jan. 24 Senator Norbeck, Chairman of the Senate 
and Banking sub-committee conducting the inquiry into 
stock market trading announced the appointment of Ferdi- 
nand Pecora of New York as counsel to the Committee. 
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Mr. Pecora, who was Assistant District Attorney of New 
York County from 1918 to 1930, succeeds Irving Ben 
Cooper, who, as noted in our issue of Jan. 21, page 415, 
resigned on Jan. 17.:,Mr. Cooper had served as counsel 
only one week. He had been named to the post by the 
Banking and Currency Committee on Jan. 10; the hearings 
by the Committee into stock exchange trading, which had 
been suspended for some months, were resumed on Jan. 10. 
The Committee on Dec. 13 ordered the resumption of the 
inquiry under a sub-committee headed by Senator Norbeck 
(Rep.), South Dakota, and including Senators Glass (Vir- 
ginia) and Fletcher (Florida), Democrats; and Couzens 
(Michigan) and Townsend (Delaware), Republicans. 

Regarding the appointment of Mr. Pecora the Washington 
correspondent of the New York “Journal of Commerce’’ on 
Jan. 24 said: 


The methods of high pressure bond salesmen in unloading their wares 
upon the general public are to be put under the searchlight by the Senate 
Banking and Currency Committee. 

This was made known to-day incident to the announcement of the selec- 
tion of Ferdinand Pecora of New York as committee counsel. Repre- 
sentatives of prominent investment banking houses in New York and other 
cities are to be subpoenaed and required to divulge to Pecora and his asso- 
ciates details of their activities in loading up banks and surfeiting indi- 
viduals with securities. 

To Probe Distribution. 


The Senate Banking and Currency Committee already is possessed of 
information of the stock and bond flotation practices of securities affiliates 
of large New York banks, members of the Federal Reserve system. The 
latest move on the part of the committee, through its Wall Street probe 
group, is to develop more of these practices and delve into the activities 
of others similarly engaged. 

Chairman Norbeck of the committee made it known that it is the inten- 
tion of the investigation ‘‘to inquire into the situation regarding the issue 
and distribution of securities,’"’ adding that ‘‘the inquiry would further 
examine the responsibility to the public of corporation directors. 

“Mr. Pecora, the new committee counsel, will have all the authority 
necessary to make a comprehensive investigation of these matters,” 
Senator Norbeck said. 


From the New York ‘“‘Herald Tribune’’ of Jan. 25 we take 
the following: 
Will Organize Staff at Once. 


Ferdinand Pecora, in a statement last night on his appointment as 
counsel] to the United States Senate Subcommittee on Banking and Cur- 
rency, declared that he would proceed at once with the organization of his 
own staff and the establishment of offices in this city as well as Washington. 

Mr. Pecora intimated that he had had several conversations with Chair- 
man Norbeck on the nature of his work and the scope of the investigation, 
and that he had received “‘full authority to proceed at once,’’ with assurance 
that ‘the committee will accord him its complete support and co-operation.”’ 


Mr. Pecora, who was associated with the District Attorney's office here 
for twelve years, the last eight years of which he spent as Chief Assistant 
District Attorney, will assume his new duties with broad experiences in 
similar fields behind him. /In‘his official capacity between the years 1918 
and 1930, when he was in the District Attorney's office, he headed many 
important investigations touching on financial subjects, such as the bucket 
shop inquiry in 1922 and 1923, which resulted in the eradication of more 
than 150 bucket shops and the indictment and conviction of a score of 
operators , 

“Sd Investigated State Sinking Fund. 

In 1920 he made an investigation of the irregular conduct of the State 
sinking fund, bringing about the indictment of several high State officers 
and a reorganization of the system. Noteworthy among his other investi- 
gations were the so-called milk graft scandal in the Health Department 
in 1926, the City Trust Co. failure in 1929, which resuited in the conviction 
of Frank H. Warder, former State Superintendent of Banks. and the in- 
stitution of several remedial measures for the protection of the banking 
business. He gained considerable fame also as the prosecutor of the in- 
vestigations into the famous *‘Dot’’ King and Louise Lawson murders. 

Since his withdrawal from the District Attorney’s office in December 
of 1929 Mr. Pecora has been in private practice at 285 Madison Ave. as a 
member of the firm of Hartman, Sheridan, Tekulsky, Pecora. 

Mr. Pecora is forty-seven years old, was born in Nicosia, Italy, is an 
Episcopalian and a staunch member of Tammany Hall. He was educated 
at City College and St. Stephen's College at Annandale-on-Hudson and 
joined the District Attorney's office in 1918 under former District Attorney 
Edward Swann. 


Mr. Cooper, in tendering his resignation to Senator 
Norbeck under date of Jan. 17, said: 


551 Fifth Avenue, New York. 
Jan. 17 1933. 
Honorable Peter Norbeck, Cairman, 
U.S Senate Committee on Banking and Currency, 
Senate Building, Washington, D. C. 

Dear Senator.—When, on Jan. 10 1933, you requested me to act as 
counse] to the Senate subcommittee on Banking and Currency, I dis- 
tinctly stated that a condition precedent to my acceptance was that I 
should have a free hand in the conduct of the investigation and that the 
investigation, itself, should be thorough, fair, and play no favorites. You 
accepted this condition and I was duly appointed. 

Yesterday, you were quite explicit that, not only was I not to be allowed 
the measure of freedom in the conduct of the investigation which, as a 
condition of my acceptance, you had assured me I should have, but that 
an agent of yours—not a member of the Committee, or even a member 
of the bar—would be stationed in my office and direct the inquiry and 
determine not only as to the matters which I was to present to the Com- 
mittee, but those which I was to refrain from investigating. 

As counsel, I decline to accept these restrictions. The inquiry which 
your Committee is authorized to make is most important to the public, 
provided it is to be a genuine investigation. The investigation which you 
propose I should make under the circumstances recited above, I regard as 
one not calculated to elicit the facts which should be disclosed and I refuse 
to be a party to it. 
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I therefore ask that I be relieved from any further duties as Counsel 


Yours very truly, 
' JIRVING BEN COOPER. 

In a statement issued at Washington on Jan. 17, Senator 
Norbeck said: 

{The most liberal construction of the rules of the Senate would not sustain 
the unlimited delegation of powers which Mr. Cooper demanded before he 
would assume his duties as counsel for the Committee. 

The Senate subcommittee on Banking and Currency is responsible for 
the conduct of the investigation. It cannot relieve itself by assigning this 
responsibility to any one. We have made earnest efforts to reconcile these 
practical considerations with Mr. Cooper’s ideas of how a Senate investiga- 
tion should proceed, but have made little progress after several days. 

The resignation is not important. The investigation will proceed. 

Mr. Cooper was associate counsel to Judge Samuel Sea- 
bury in his investigation into New York City affairs: 

As counsel to the Senate Committee, Mr. Cooper was 
chosen to succeed William S. Gray, who conducted the in- 
quiry at the last session of Congress. Regarding the re- 
sumption of the investigation, Associated Press advices from 
Washington on Jan. 10 said: 

The Committee resumes its investigation to-morrow with a public 


hearing in connection with the sale of Kreuger & Toll securities in this - 


country. 

Chairman Norbeck announced that four witnesses, in addition to the 
four already called, have been summoned for to-morrow. 

They are: Dr. Max Winkler, Associate Professor of Economics of the 
College of the City of New York; A. D. Birning of the firm of Ernst & 
Ernst, auditors of the International Match Corporation for Lee, Higginson 
& Co.; G. O. May, senior partner of Price. Waterhouse & Co., auditors, 
and Gilmer Siler, partner in the brokerage firm of Eastman-Dillon & Co. 

Witnesses already announced for the investigation to-morrow are: 
Roland L. Redmond, counsel for the New York Stock Exchange; Allen 
Lindley, Chairman of the Committee on Business Conduct of the Stock 
Exchange; Donald Durant of Lee Higginson and Co., and Frank Atischul, 
Chairman of the Stock List Committee of the Exchange. 


Senator Norbeck was quoted on Jan. 10 as saying: 


It is the intention to go into the Kreuger & Toll case and find out 
what we can about the collapse of the great array of corporations that were 
headed by Ivar Kreuger, the Swedish ‘‘match king.”’ 

We have employed Mr. Cooper as counsel. He served as an associate of 
Judge Samuel Seabury in the Seabury investigations in New York when 
those two inquiries were made, namely, into New York City affairs and 
its Mayor, and the magistrates’ courts. 


Detailing the hearing before the Senate Committee on 
Jan. 11, the “United States Daily”’ said: 


Circumstances surrounding the flotation of an issue of Kreuger & Toll 
debentures in the American investment market market in the spring of 1929 
were the subject of testimony, Jan. 11, before the Senate Banking and 
Currency Committee. 

Donald Durant, a partner in Lee, Higginson & Co., the bankers who 
headed the syndicate bringing out the issue, and a director in Kreuger & 
Toll since shortly after the offering here, was the first witness. He was 
interrogated by members of the Committee and by John J. Marrinan, an 
investigator for the sub-committee which has been in charge of the stock 
market inquiry. 

Investigator Outlines Procedure. 


In a preliminary statement, the committee investigator outlined his plan 
of procedure, which, he explained, is to find out if proper safeguards for the 
investors were set up in the underwriting agreement, and in the policies and 
practices of the issuing houses. One of the matters to be looked into, he said 
would be the terms of the indenture agreement whereunder the collateral 
security for the debentures offered here might be withdrawn and other 
security substituted for it. 

The investigation is designed to discover, he said, ‘if responsible bankers 
have performed their function intelligently, if the New York Stock Exchange 
has exercised diligence in its capacity of standing between the corporations 
which offer securities, and the investors who buy them, if the press had an 
opportunity to protect itself against misinformation, and if lawyers acted 
with integrity and due regard for their duty to the public.” 


Possibility of Remedies. 

Further Mr. Marrinan said, there would be an attempt to ‘discover if 
there might not be an opportunity to reform the regulations and practices 
of the New York Stock Exchange, and whether the Exchange had the 
power to effect such reformation. 

Witnesses at the afternoon session were Roland L. Redmond, of the 
New York legal firm of Carter, Ledyard & Milburn; A. D. Birning of the 
accounting firm of Ernst & Ernst, and George O. May, of Price, Waterhouse 
& Co., accountants. 

Mr. Durant, when asked to explain the general conditions surrounding the 
flotation of the Kreuger & Tol: debentures in America, exp:ained that the 
issue was originally undertaken by Lee, Higginson & Co. of New York and 
Boston, Lee, Higginson & Co. of London, and the Skandiniviska Kreditak- 
tiebolaget of Sweden. Twenty-six and a half million was offered in this 
country. ‘‘at 98 less three and a half gross.’’ The underwriting syndicate 
included Nationa) City Co., Brown Brothers, Clark, Dodge & Co., Dillon, 
Read & Co., and the Union Trust Co. of Pittsburgh. 


Profits of Underwriters. 

Asked how much Lee, Higginson & Co. made on the transaction, Mr. 
Durant replied that the gross profit as an underwriter was around $130,000 
and the gross compensation for sales made was approximately $220,000, a 
total of $350,000. He agreed that, in acting as brokers for purchases and 
sales for account of customers, they received in addition the regular broker- 
age commissions. 

The present market value of the debentures offered in 1929 at 98 is now 
around 14. Mr. Durant testified. They are secured, however, he said, by 
the deposit of other bonds, the interest on all of which was being paid until 
about a year ago. Since that time, he said, a transfer problem has arisen in 
connection with certain Hungarian bonds, the interest, however, still being 
Paid into a blocked account in that country. 


Unique Substitution Clause. 


The questioning turned to the provisions of the debenture agreement 
entered into between the Kreuger & Toll Co., Lee, Higginson & Co., fiscal 
agents, and Lee, Higginson Trust Co., trustee, and the substitution clause 
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of that agreement. The agreement was approved, according to testimony, 
by prominent New York and Boston attorneys, and also by Swedish counsel. 

The substitution plan was suggested by Mr. Kreuger, according to Mr. 
Durant, and no question was raised as to any lessened protection to in- 
vestors. Its novelty was discussed, he said; but, as a matter of fact, it 
was considered that the change from the usual requirement—that when 
withdrawals took place an equivalent market value of new securities be 
put up—was a change for the good. 


Value of Substitute Securities. 

The Kreuger & Toll debenture agreement was not that an equivalent 
market value must be substituted, but that securities of a par value of 
120% of the principai must be maintained, and in addition, that such 
securities must have an income of 120% of the income due on the Kreuger 
& Toll debentures. In this fashion, he said, there was assurance that the 
income from the collateral would take care of the sinking fund, making the 
debt self-liquidating. 

The collateral was restricted, Mr. Durant said, to Government securities, 
and those guaranteed by governments, primarily. Probably the most 
valuable asset in the original collateral. he said, was a block of French bonds. 

He would not agree that it was early apparent that from a profit stand- 
Point the French bonds must be retired promptly and substitution made, 
and he denied that the French bonds were put in as ‘‘window dressing.” 
He testified that certain Latvian and Ecuadorian bonds were probably the 
least marketable of the collateral substituted, but said that the Latvian 
bonds are still paying their interest. Many of the issues, being taken out- 
? are not listed, and so their market value is not readily ascertainable, 

e said. 
Collateral in Sweden. 


The collateral is deposited in Sweden, he testified, at the direction of 
the trustee. There are no attachments, his belief is for account of foreign 
creditors. 

‘ Was the public given any information about the substitutions?’ Mr. 
Durant was asked: 

“It was always available,” he replied. 

“As a director of Kreuger & Toll, and as a director of Lee, Higginson, do 
you know if the information was made available to the New York Stock 
Exchange?’’ he was asked. He did not know, he answered. 

“Do you think there were adequate safeguards for the public in this 
transaction?’’ “I think so. The underlying bonds would be perfectly 
good if it were not for the transfer problem.” 


Activities as Director. 

Following his testimony that he had been a director of Kreuger & Toll 
for three years prior to the death of Mr. Kreuger, but had never attended a 
meeting of the board up to that time Mr. Durant was asked by Senator 
Costigan why he had become a director. It was thought that would give 
him an increased contact with the business, he said, adding that ‘‘a good 
deal can be accomplished outside of meetings.”’ 

“Do you consider that a director is under no obligation to direct the 
business?”’ ‘‘Not to actually run it; he has a responsibility to watch the 
management.” 

“But not an obligation to attend meetings and participate in the dis- 
cussions?’’ ‘‘He should, whenever possible.”’ 

‘‘Were you sensitive over the fact that your name was being held out to 
the public as a director?’’ ‘‘I did not know it was being ‘held out.’ ” 

“You think the public should draw no inferences from the fact that 
names of distinguished financiers are listed as directors of corporations?” 
“It did not show any closer connection than prior thereto,’’ was the reply. 

Suspicion of Integrity. 

His first suspicion of Mr. Kreuger’s integrity did not arise until after his 
suicide, Mr. Durant testified. Asked if there was any possible basis for 
thinking that Mr. Kreuger is still alive, he said he thought not. 

Mr. Durant was questioned about a cable which he sent from Paris on the 
day of Mr. Kreuger’s death. He testified that, after he had learned of the 
learned of the death, he cabled Lee, Higginson & Co. in New York, to 
that effect, not mentioning suicide, and suggested that the information 
should not be made public by the firm, because the affair was still in the 
hands of the Paris police, and announcement should properly come from 
them. 

The Committee considered that the time of receipt and reading of this 
cable by the partners in New York is of importance. Mr. Durant agreed 
to attempt to find out the exact time schedule in that connection. 

Mr. Durant denied that his firm had taken any advantage of the knowl- 
edge contained in his cable, although he was of the opinion that there might 
have been a cancellation of buying orders for account of customers. 

Senator Reynolds (Dem.), of North Carolina, subjected the witness to 
an examination for a few minutes with respect to the cable sent by him, and 
to a “second cable,’’ which was discussed, but which Mr. Durant was not 
sure was ever sent. Mr. Durant held to his opinion, previously expressed, 
that he did not consider it his duty to make the announcement to the public 
that Mr. Kreuger was dead. 

Following testimony by the Committee investigator that a considerable 
amount of liquidation in Kreuger securities from abroad had occurred prior 
to the suicide and on that day, Senator Costigan asked the witness if he 
did not think European investors had better information than American. 
The reply was in the negative. 

Securities Valued at 200 Million. 

Documents filed with the Committee showed that total of Kreuger & 
Toll Co. securities aggregated over $200,000,000, and that some $115,- 
000,000 were floated in the American market. 

At the afternoon session Roland L. Redmond of the New York law firm 
of Carter, Ledyard & Milburn, appeared as the first witness. He testified 
as to the details of legal preparations of the indenture agreement between 
Lee, Higginson & Co. and the Kreuger & Toll firm governing the issue. 

The details of the clause in the indenture authorizing substitution of 
collateral were contained in the offering circular for the issue, Mr. Redmond 
explained, even though the indenture was not executed until after the 
offering was made. 

Asked by Senator Costigan if the ordinary investor could have under- 
stood the substitution clause, Mr. Redmond replied in the affirmative. 

Counsel for Stock Exchange. 

The Committee investigator developed the information that Mr. Red- 
mond's firm served as counsel for the New York Stock E «change and that 
a member of the Boston firm of attorneys associated with them as counsel 
for Lee, Higginson & Co. is a director of Lee, Higginson Trust Co., trustee 
under the debenture. 

Asked for his idea of the limits of moral responsibility of a lawyer to his 
client in such a situation as the approval of the indenture in question, 
Mr. Redmond replied ‘‘to see that the indenture is drawn so as to carry 
out the arrangements made by his clie .t."" Asked further with respect to 


his moral responsibility to the public, he said ‘‘to see that the indenture 
creates a legal obligation, and securities issued under it comply strictly 
with the terms of the offering to the public, so the public is not misled.”’ 
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Says Public Not Misled. 
Mr. Redmond expressed the opinion that the public had not been misled 
as to the security behind the Kreuger & Toll debentures, and added the 
opinion that the substitution clause did not permit the replacement of good 
collateral by bad. 

Asked by Senator Costigan for suggestions for legislation to better protect 
the public in investments of this kind, Mr. Redmond replied, “‘I know of 
no regulation or rule to guard against dishonesty in high places.” 

Mr. Redmond was followed on the stand by A. D. Birning, of Ernst & 
Ernst, accountants. He testified that in his opinion the standard of public 
accountancy in the United Statse has reached a stage which would justify 
a regulation providing for an independent a dit of all firms publicly offer- 
ing securities. 

George O. May of Price, Waterhouse & Co., accountants, followed Mr. 
Birning as witness. He explained that the Paris firm of the same name 
had recently completed an impartial survey of the Kreuger & Toll com- 
Panies as at the request of all parties concerned, Swedish, American and 
others. 

In part we also quote from the Washington account Jan. 11 


from the New York ‘‘Times’’: 

A. D. Birning of Ernst & Ernst, New York accountants, told a Senate 
committee to-day how he learned in Berlin that Kreuger had lied about 
the whereabouts of $50,000.000 in German bonds, and a few days later 
Kreuger shot himself in Paris. 

Mr. Birning seems to have been the first man to have suspected Kreuger, 
his story before the Senate Committee on Banking and Currency indicated. 
On Feb 27 or 28 of last year he asked Kreuger about the German bonds 
and was told that they had been transferred from the assets of the Inter- 
national Match Co. to another of the Kreuger concerns abroad. How- 
ever, his “‘explanations were those of a sick man or a man not in his risht 
mind, and concerned me a great deal,’ said Mr. Birning. 

A day or two later Kreuger showed Mr. Birning a cable from Berlin to 
the effect that the German bonds had again been transferred to the Inter- 
national Match Co. and were back in a Berlin bank. 


Bond Found Missing. 

Then Kreuger sailed for Paris with Donald Durant, a partner in Lee, 
Higginson & Co, which underwrote an issue of Kreuger bonds in this 
country, and Mr. Birning, after receiving a cable from Berlin indicating 
that Kreuger had b2en lying, followed them. He verified the information 
that the German bo ids were missing and a few days later Kreuger decided 
that he had reached the end of his rope and committeed suicide. oe 

A good part of the day was taken up with attempts to learn from Mr. 
Durant whether investors had been properly safeguarded by the agree- 
ment between Lee, Higginson & Co., other members of the syndicate 
and the buying public under which $23,700,000 of the $50,000.000 Kreuger 
& Toll issue wa: floated in this country. That agreement contained a 
clause permitting the substitution of bonds of any sovereign country 
or the Government bonds which protected the issue at the time it was 
floated. 

Bond Transaction Recalled. 

Under this provision the $13.000.000 of French bonds were taken out 
and sold. and other bonds, such as those of Latvia. Jugosiavia. Hungary, 
countries which have gone off the gold standard or defaulted since that 
time, replaced them. The only provision was that the income from such 
substituted bonds should be 120% of the income of bonds taken from 
the collateral! fund. ; 

Mr. Durant, who was strangely quiet and unmoved during most of 
the session. said he did not know exactly what the bonds were selling 
at now. but thought it was about 14. He did not think it would have 
been possible legally to substitute bonds which had been defaulted ..o1 
the French bonds. although Mr. Marrinan did his best to get him to 
admit this by suggesting that the agreement was drawn so liberally that 
a Chinese bandit chief could set up a State whose bonds might be used 
as collateral. 

As to the developments at the hearing on Jan. 12, we quote 
the following from the Washington dispatch that day to the 
““Times’’: 

Not only did Ivar Kreuger substitute inferior bonds for French Govern- 
ment bonds in the portfolio guaranteeing the Kreuger & Toll $50.000 000 
bond issue. nearly half of which was floated in this country. but there is 
also a possibility that these bonds were not his to pledge for the protection 
of investors, the Senate Banking and Currency “ommittee was told to day 
by Dr. Max Winkler, economist and member of the independent committee 
formed to protect investors. 

“I joined this committee,"’ he said, ‘‘because I felt that the collateral 
was quite valuable and that, given time, holders of bonds had a fairly good 
chance of recouping their losses. But I was told by counsel that the question 
of ownership is doubtful. In other words. they may be claimed by others 
than those who put up the money.” 

This further complication was caused by the same Kreuger who gave such 
“engagingly frank"’ reports of his companies to the Stock List committee 
of the New York Stock Exchange that they were quite beguiled into thinking 
him an exceptionally honest man of business. This aspect of his operations 
was told by Frank Alischu!, Chairman of the Committee, who said Kreuger’s 
reports went so much further than those from other European countries 
that they were beyond suspicion. The entire mess. however, has indicated 
the need of independent audits of compantes whose securities are listed 
on the Exchange, Mr. Altschul said, declaring that he would be in favor of 
forcing such audits, even to the extent of striking companies which refused 
off the list. 

Krueger's Methods Described. 

If legislation does not cause such action to be taken it will be brought 
about by public opinion, he said, and, althongh the Exchange was doing 
all it could. spurred by the Kreuger collapse. action must be backed by 
public demand If such audits had been made earlier in Kreuger’s career 
they would have exposed the swindle before it reached such proportions. 

The copy of the indenture under which the loan was floated, with the 
clause permitting substitution of collateral, was submitted to the Stock 
Exchange, he said. and the clause explained by the statement that to 
obtain a match monopoly Kreuger would ioan large sums to governments 
and receive in return government bonds which had no market value because 
they were never traded in. However. as par value obligations of govern- 
ments whose credit was good and which had not defaulted in those days, 
the bonds could be substituied in the portfolio for other bonds—in this 
case the French Government securities. 

} The rules of the Stock Exchange are also being amended in view of the 
Krueger situation to Place the responsibility for reporting changes in 
coljateral for loans upon the trustees instead of upon the company, as in 
the Krueger case. 

} An Uluminating sketch of transactions in Krueger stock was made by 
Gilmer Siler, a partner in Eastman, Dillon & Co., who made a $1,000,000 
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lozn to Kreuger on Jan. 25 1932, not long before his suicide. Krueger 
deposited 400.000 shares of Kreuger & Toll stock as collateral, and also 
another large block of stock to protect a trading account. He had several 
of these accounts with other firms at the same time. The Eastman account 
was not to support the market, but to protect it from too rapid fluctuations, 
said Mr. Siler. 

Unloading of Stock Shetched. 

There were three accounts, designated only by number, opened with 
the firm for Kreuger and his agents, and three opened by the firm itself. 
The agents’ accounts were closed out a few days after Kreuger’s death with 
a deficit of $380,549. The accounts representing Eastman, Dillon & Co, 
subsidiaries were not closed out until much later, most of the selling being 
on the short side of the market. Some of this was begun before Kreuger’s 
death with the intention of protecting the stock collateral, so that if 
liquidation became necessary it could be done. 

Eastman, Dillon & Co. for some reason did not have authority to sell the 
collateral without permission, so after Kreuger’s death they sold short on 
their own account, also placing some buying orders to keep up the market 
as much as possible until they unloaded. Mr. Siler denied that this buying 
was done to stabilize the market, and also denied that one specific trans- 
action referred to was a ‘“‘wash sale.”” However, at the end of his testi- 
mony, John J. Marrinan, investigator for the Committee, said: 

‘‘Here we have an extraordinary condition which discloses practices 
which we had difficulty in disclosing a few months ago. Here is a brokerage 
house conducting a banking transaction and a trading account set up to 
influence the market in this country. That comes within my understanding 
of market manipulation.” 

Dr. Winkler suggested to the Committee that legislation be passed 
similar to the British companies act, under which Lord Kylsant went to 
jail, making the issuing of misleading prospectuses or other statements a 
criminal! as well as civil offense. 


At the conclusion of the hearing on Jar’. 12, Senator Nor- 
beck said, according to the ‘“‘United States Daily,’’ that “this 
practically concludes the investigation of the Kreuger & 
Toll matter, at least as far as open hearings are concerned.”’ 
From that paper we quote: 


Allen L. Lindley, Chairman of the Business Conduct Committee of New 
York Stock Exchange, was the last witness to be called. He explained the 
functions and operations of the Business Conduct Committee. 

At the conclusion of the hearing Jan. 12 Senator Norbeck (Rep.), of 
South Dakota, Chairman of the Committee, made the following oral 
statement: 

“This practically concludes the investigation of the Kreguer & Toll 
matter, at least as far as opening hearings are concerned. I feel that we 
have developed abuses costly to the public and some of the witnesses have 
suggested remedies, which is more important. 

‘I think this case has been very well worked up and I want to give the 
credit to two men, James E. Stewart, who has been in charge during my 
absence, and his very able assistant, John J. Marrinan, who has conducted 
the investigation in the last two days very well, I think. 

“‘Mr. Stewart. has been directing an investigation for several months into 
the Insull matter, and had hoped to have it ready to present now, but it is 
not ready, and it is impossible to say how many weeks it will take to get 
t ready to present as well as this case has been presented.”’ 

a 


Monthly Instead of Daily Reports of “Puts and Calls” 
Asked for by the New York Stock Exchange. 


Instead of requiring daily statements of ‘‘puts and calls’’ 
the New York Stock Exchange announces, through Secretary 
Ashbel Green, that monthly statements will hereafter be 
called for. The announcement follows: 


NEW YORK STOCK EXCHANGE. 
Committee on Business Conduct 
Jan. 20 1933. 
To Members of the Exchange: 

With reference to the circular letter of the Committee on Business 
Conduct of May 3 1932 covering the submission to it by members of a 
daily list of all puts and calis on securities listed on this Exchange issued 
or endorsed by them which are outstanding and unexpired, the (‘ommittee 
now directs that monthly instead of daily lists be forwarded to it hereafter 
as of the close of business the last day of each month, commencing as of 
Tuesday. Jan. 31 1933. 

These lists are to be placed in the hands of the Committee by noon of 
the following business day. 

° ASHBEL GREEN, Secretary. 

From the “‘Times’’ of Jan. 22 we quote: 

The Exchange never explained the reasons for the put-and call ques- 
tionnaire, but it was assumed that the chief purpose was to learn what 
connection Stock Exchange firms had with pool] operations, either bullish 
or bearish. Stock Exchange firms do not sell puts and calls, but they 
are permitted to endorse them for the accounts of others. 

en 
American Certificates Representing Kreuger & Toll Co. 
Participating Debentures to Be Stricken from 
List by New York Stock Exchange Jan. 30— 
Exchange Advised by Counsel for Depositary that 
Transfer Books Will Be Closed Jan. 31. 


The New York Stock Exchange announced on Jan. 25 
that it has been advised by counsel for the depositary that 
the transfer books for American certificates representing 
Kreuger & Toll Co. participating debentures will be closed 
at the close of business on Jan. 31 1933. The announce- 
ment by the Exchange also said: 

The time for the filing of proof of claim in the American bankruptcy 
proceedings terminates on Feb. 6. Thereafter, any American certificates 
issued upon further deposit of such debentures will have a status dif- 
fering from the certificates which have been the subject of proof of claim, 
and if and when such certificates are issued they must be appropriately 
stamped to indicate this difference. 

In addition to this there may be some distinction between the rights 
of those holders of American certificates who themselves file proof of 
claim and the rights of holders of certificates as to which blanker proof of 
claim is filed by the depositary, which certificates will be indistinguishabie 
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in appearance from each other. The extent, if any, of this difference 
appears not to be determinable at the present time. It appears clear, 
however, that any American certificates, made the subject of individual 
proof of ciaim. which may be transferred must, in order to transfer any 
rights arising therefrom, be accompanied by an assignment of ciaim. 
in view of complications in trading resulting from this situation, American 
certificates representing Kreuger & Toll Co. participating debentures 
will be stricken from the list at the close of business on Jan. 30 1933. 
<> —— 


List of Transactions in Pressed Steel Car Co. Bonds 


Called for by New York Stock Exchange from 
Members. 


Under date of Jan. 20 Secretary Green of the New York 
Stock Exchange issued the following notice to members: 


NEW YORK STOCK EXCHANGE. 
Committee on Business Conduct. 


Jan. 20 1933. 
To Members of the Exchange 
I am directed by the Committee on Business Conduct to request that 
you furnish to it by noon, Wednesday, Jan. 25 1933. a list of all transactions 
made by you from Sept. 27 1932, to Jan. 16 1933, inclusive, in Pressed 
Stee! Car Co. 10 year 5% convertible gold coupons bonds due Jan. 1 1933, 


giving the volume and prices, the names of the members or firms with whom: 


the transactions were made. and the customers for whom you acted. Trade 
dates and not blotter dates should be used. 

Please send this information in a sealed envelope addressed to the Com- 
mittec on Business Conduct. Delivery should be made at the Incoming 
Window, Annex Department, 18 New Street, New York City. 

ASHBEL GREEN, Secretary. 


In its issue of Jan. 22 the New York “Herald Tribune’’ 
said: 

Although no official explanation was forthcoming from the Exchange, 
issuance of the notice was interpreted as indicating an investigation of 
charges made last week by F. N. Hoffstot, President of Pressed Steel Car, 
that the establishing ‘‘of fictitious market quotations for the bonds by un- 
known parties’’ had deterred some holders of the securities concerned from 
accepting a company plan for refunding the bonds. 

The Exchange has issued numerous questionnaires on stock transactions, 
but veteran members said last night that the present is the first instance 
within their recollection that transactions in bonds have been made the 
subject of an official inquiry. 

The 5% convertible issue matured on Jan. 1, and, according to an an- 
nouncement by the company, 75% of holders had agreed to accept an offer 
of 25% in cash and 75% in 5% debentures due Jan. 1 1943. 

Following weeks of litigation, permanent receivers were ordered on Friday 
for Pressed Steel Car in the Chancery Court, Trenton, N. J., the receiver- 
ship petition heing based on the company’s inability to meet the maturing 
bond issue in full. 

The balance of the bond issue outstanding is $4.956.500. In addition, 
the funded debt of the company includes $487,500 of 15-year 5% convertible 
debentures due Jan. 1 1943, and subsidiary funded debt in the amount 


. of about $1,500,000. 


From the same paper (Jan. 14) we quote: 


Allegations that ‘‘fictitious market quotations, established by unknown 
parties,"" prevented Pressed Stee] Car Co. from effecting its plan for re- 
funding $3 .000.000 in bonds which fell due on Jan. 1. and ultimately led to 
the receivership orier issued by Vice-Chancellor Bigelow. in Jersey City, 
were made yesterday by F. N. Hoffstot, President of the car building con- 
cern. 

Mr Hoffstot ina statement, says the company has appealed against the 
receivership order because it is ‘‘unjustified in law’’ and because the condi- 
tion of the company is sound. If the order stands. he adds, it will result 
“in great sacrifices of the interests of both stockholders and bondholders.”’ 

The answer filed in the courts denies the company is insolvent, but 
contends operating losses are due to conditions which are common to all 
companies engaged in the manufacture of railroad equipment, and is a 
result of the depression. and an inevitable instance of the business condi- 
tions which have prevented the railroads—the chief customers of the 
company—from giving their customary orders for equipment. 

“During normal times Pressed Steei Car manufactures 20% of the entire 
output of the car building industry in the United States,"’ the statement 
gays. ‘It has, since its incorporation in 1899. done over $90,000.000 of 
business, paid preferred stock dividends of $28,000.000 over $10.000.000 
in common stock dividends; has written off $12.000.000 for depreciation, 
besides applying approximately $18,000,000 to maintenance and upkeep, 
and has accumulated a surplus of more than $13,000.000. It is in a position 
with resumption of purchases by the railroads, to take immediate advantage 
of these conditions 

“It may not be known that there were only 568 cars built by all car 
builders in the country during 1932. Of that amount Pressed Steel Car 
built over 26%. Also, there were only 246 cars repaired by car builders, 
and of these Pressed Steel Car repaired 494%. 

“The only financial) problem which the company has at present is the 
refunding of an outstanding balance of $3,000.000 of debenture bonds 
which became due Jan. 1. The company has no bank or merchandise 
creditors. discounts its bills and has no difficulty in meeting its current 
obligations. The resuit of the receivership will be a sacrifice of the good 
wili of the company and transfer its management from the persons who 
have conducted it with efficiency in the past to those who are unfamiliar 
with its probtems or the operation of such a business. There has been no 
opportunity to learn the attitude of stockholders, but it is confidently be- 
lieved they will unite with the management in opposing this receivership. 

“Over 75% of the bondholders had agreed to accept the company's 
offer of 25% in cash and 75% in 5% debentures, due Jan. 1 1943. but the 
establishing of fictitious market quotations by unknown parties deterred 
others from depositing their bonds, and for that reason the offer has not 
been declared effective.”’ 

——$—_———— 


Federal Tax Decisions Affecting Stock Brokers and 
Security Houses. 

Several important tax decisions of interest to stock 
brokers and security houses generally have recently been 
announced. The following is a digest of them prepared by 
Seidman & Seidman, certified public accountants and 
ax experts: 


1. Transfers of stock from the name of a bankrupt stockholder to that 
of the trustee in bankruptcy is not subject to stamp tax. 
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2. Upon the transfer of shares of stock of a corporation whose charter 
has been amended, changing the shares from no par value to $5 par value, 
transfers of the old no par shares made after the date of the charter amend- 
ment are subject to the reduced stamp tax on the basis of the new $5 
par value, even though the transfer is made of the old no par value cer- 
tificate, However, if the transfer of the old no par value certificate was 
made prior to the date of the amendment of the charter, the stamp tax 
should be computed on the no par value basis. 

3. The transfer of bonds of a domestic corporation to and from the 
Board of Commissioners of the sinking fund of a city schoo! district is 
not subject to stamp tax. The exemption results from the maintenance 
of the sinking fund by the school district in connection with the exercise 
of an essential governmental function by a subdivision of a State, which 
cannot be taxed by the Federal Government. 

4. This ruling has to do with the tax on leased wires. Members of a 
grain exchange located in the same building as the Exchange, leasing from 
the building instruments together with wires which connect their offices 
in the building with the floor of the Exchange, are taxable on the rental 
paid for the use of the wires and instruments. 


»“ 
— 





Loss of $3,251,850 in City Trust Deal Alleged in Inter. 
national Trust Stock Suit. 


The following is from the New York ‘“‘Times’”’ of Jan. 2): 


Allegations that the International Germanic Trust Co., now the Inter- 
national Trust Co., lost $3,251,850 in the liquidation of the City Trust Co., 
were made in the Supreme Court yesterday when the International Trust 
Co. sued to recover stock which it had deposited when it took over the 
Mutual Trust Co. in June 1929. The complaint alleges that the plaintiff 
trust company was to have a right at the end of three years’ liquidation to 
demand that the stockholders of the Mutual Trust Co., which was liquidat~- 
ing the City Trust Co., make good any loss sustained by the plaintiff. 

The action was brought against George V. McLaughlin, Jeremiah D 
Maguire and Louis Abrons as surviving members of the committee of 
Mutual Trust Co. stockholders who under the merger agreement were to 
keep stock received from the plaintiff in exchage for their Mutual Trust 
shares on deposit with the New York Trust Co. fof the three-year period, 
and others. The plaintiff asked that the defendants, among whom are 
individual stockholders of the Mutual Trust Co.,be compelled to turn over 
to the plaintiff the 80,000 shares of International Trust stock received for 
the Mutual Trust shares, in order that the stock may be canceled. 

The International Trust Co. is now in liquidation. The cancellation of 
the 80.000 shares would decrease the amount of stock for which the pro- 
ceeds of the liquidation would be distributed. the complaint states. The 
stock was said to have no value now except for liquidation purposes. 
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New York Supreme Court Refuses to Enjoin United 
States Bond & Mortgage Corp.—Rejects Plea of 
Attorney-General Bennett for Order Against 
Corporation—Concern Denies Charges—Justice 
Holds Allegations of Fraud and Misrepresentation 
Must Be Proved. at Trial. 


A temporary Martin act injunction and recevership order 
sought by Attorney-General John J. Bennett Jr. against the 
United States Bond & Mortgage Corp. and two of its sub- 
sidiaries was denied on Jan. 24 by Supreme Court Justice 
Mitchell May in Brooklyn. The New York ‘Times’’ of 
Jan. 25 from which we quote, added: 


Charging that the companies made fraudulent representations in con- 
nection with the sale of $4,000,000 worth of their bonds, the Attorney- 
General asked for a temporary receiver and for an injunction restraining 
further sale of securities and the transfer of assets pending trial] of a suit 
for a permanent injunction and receivership. 

The company denied all charges of fraud and misrepresentation. It 
admitted there had been some depreciation in the collaterai trust security 
behind the bond issues, due to the depressed real estate market. but con- 
tended that it could liqudaite its affairs in time wihtout loss to investors. 
The company officials charged that the Attorney General had acted on 
‘incomplete knowledge” and that the.suit was instigated by John T.Austin, 
described as a ‘“‘deposed president”’ of the corporation. 


The Court's Views. 


In denying the motion the Court said: 

‘It may be true that upon a trial of the issues herein the plaintiff may 
establish such acts on the part of the defendant through its representatives 
and agents to warrant the issuance of an injunction and an order appointing 
a receiver under the so-catied Martin act, but the facts presented upon the 
papers submitted herein are not so ciear and convincing as to warrant the 
issuance of an injunction and the appointment of a receiver pendente lite. 
Only upon a trial can it be determined. if at all, that the charges presented 
herein are justified."’ 

The Attorney-General’s charges fell chiefly into two groups, one con- 
cerning misrepresentation as to the status of the companies and the guaran- 
tees behind the bonds, and the second involving allegedly improper dividend 
and accounting practices. The companies were accused of advertising 
themselves as ‘‘a national institution’’ with wide banking affiliations and 
of implying through advertisements and otherwise that the bonds it floated 
were “unconditionally guaranteed by endorsement, both as to principal 
and interest,’’ whereas actually they were not so guaranteed They also 
were alleged to have represented that the Mortgage & Titie Guaranty Co. 
of America, a subsidiary, was to increase its capital stock from $300,000 to 
$1.000.000 with the approval of the Department of Insurance of the State 
of New York, when such increase and approval had not occurred. 


Additionai Allegations. 


The second group of charges alleged the payment of dividends which 
were not earned or justified, the advertising of per-share-earnings which 
actually were not earned and carrying on the books of assets greatly in 
excess of their true values. Among the accounting practices complained 
of was the alleged misapplication of funds to mortgages in default. 

An elaborate set of answering affidavits was submitted to the court in 
which most of the accusations were analyzed and denied. 

The affidavits reviewed the factiona: dispute within the organzation 
concerning Mr. Austin and blamed him for seeking the receivership. 

Besides the United States Bond & Mortgage Corp. and the Mortgage & 
Titie Guaranty Co. of America the defendants included the United States 
Company Buildings, Inc., a real estate holding subsidiary. 
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Bank Wins a Point in Suit over Trust—Court Refuses 
to Strike Out the Defense of National City in 
$587,978 Action. 


The following is from the New York ‘‘Timess’”’ of Jan. 21: 

John W. Neal of Houston, Texas, an officer of the Cheek-Neal Coffee Co., 
lost yesterday an application to strike out the defense in a suit against the 
National City Bank for $587,978 when Justice Dore of the Supreme Court 
held that the defense was proper. 

Mr. Neal says in his complaint that in August 1928 when he had $3 200,- 
000 on deposit with the National City Bank, he notified the bank to create 
a trust fund of $1,000,000 for the benefit of three grandchildren. He 
relied on the bank to buy the securities for the trust, but, he now declares, 
the majority of the bonds it bought were not proper for a trust fund. 

He asserts further that the bank bought most of the securities from itself 
and that under the circumstances he is justified in demanding the return 
of the money spent, with deduction for dividends paid. 

The answer of the National City Bank asserted that the bonds were 
purchased from the National City Co., as Mr. Neal had directed and that 
he had full knowledge of the fact and made no protest until October 1932, 
when the market value of the bonds had depreciated greatly. The bank 
denies that the bonds were not suitable for a trust fund. The bonds pur- 
chased included: 

$50,000 Norwegian Hydro-Electric Nitrogen Corp. 54s, due 1957. 

$50,000 Abitibi Power & Paper Co., first mortgage, which company is 
now in receivership. 

$50.000 Argentine external loan. 

$50.000 Chile Copper debenture 5s. 

$50,000 Republic of Chile external loan. 

$50,000 Central Bank for Agriculture, Germany, 6% farm loan, which 
alleged not to be an obligation of the German Government. 

& $50,000 in units of the Beaux Arts Apartments. 
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New York Stock Exchange Suspends Six of Its Members 
for Varying Periods Ranging from One Month to 
Three Years—Gratuities to Employees of the 
Exchange Involved—Firms of Ludwig, Robertson 
& Co. and Schmeltzer, Clifford & Co. Affected. 


On Thursday of this week, Jan. 26, the New York Stock 
Exchange announced the suspension of Edward V. Goerz 
for one month; H. H. Wurzler for six months; J. R. Schmelt- 
zer for six months; William S. Sagar for six months; 
Walter F. Seeholzer for six months, and Alexander J. Rob- 
ertson for three years. The announcement of the suspen- 
sions as made from the rostrum of the Exchange by Richard 
Whitney, President, was as follows: 


Charges and specifications having been preferred against Alexander J. 
Robertson and Walter F. Seeholzer, members of the firm of Ludwig, Robert- 
son & Co.; against William 8. Sager, J. R. Schmeltzer and H. H. Wurzler, 
memlers of the firm of Schmeltzer, Clifford & Co., and against Edward V. 
Goerz, ali members of the Exchange, under Section 7 of Article XVII of 
the Constitution, for violation of Section 5 of Chapter XIV of the Rules 
adopted by the Governing Committee, and also against Alexander J. Robert- 
son for violation of Section 1 of Article XIX of the Constitution, said 
charges and specifications were considered by the Governing Committee 
at its meeting held on Jan. 25 1933, all of said members being present. 

The substance of the charges and specifications against Alexander J. 
Robertson, Walter F. Seeholzer, William S. Sagar, J. R. Schmeltzer, H. H. 
Wurzler, and Edward V. Goerz was that each of them had paid or caused 
to be paid, without the approval of the Committee of Arrangements, sums 
of money to employees of the Exchange stationed at the cabinets in the 
foreign bond crowd. 

The substance of the further charge and specifications against Alexander 
J. Robertson was that, together with other partners of his firm, he had 
paid or caused to be paid, without the approval of the Committee of 
Arrangements, a gratuity to an employee of another member of the 
Exchange, and that he had paid or caused to be paid money to an employee 
of a financial institution with which the said firm had wire connections 
and for which it did business in listed securities. 

Said members having been found guilty by the Governing Committee 
of said charges and specifications, said Edward V. Goerz was suspended for 
one month; said William S. Sagar, J. R. Schmeltzer, H. H. Wurzler and 
Walter F. Seeholzer were each suspended for six months, and said 
Alexander J. Robertson was suspended for three years. 

According to Thursday’s New York “Evening Post,” the 
firms of Ludwig, Robertson & Co., and Smeltzer, Clifford & 
Co. both withdrew on that day as clearing members of the 
Stock Clearing Corporation. We quote further from the 
paper mentioned, as follows: 

Having withdrawn as clearing members, open Exchange contracts of 
Schmeltzer, Clifford & Co. will be assumed by Charles E. Quincy & Co. 

The firm of Ludwig, Robertson & Co., as the result of the three years’ 
suspension, is already in process of dissolution, it was announced by the 
firm, and their open Exchange contracts wil] be assumed by Rhoades, Wil- 
liams & Co. About 250 employees will be affected. 

Members of the Board of Governors of the New York Curb Exchange are 
now in session considering the action which that body will take in connection 
with the suspension of the Stock Exchange members, some of whom are 
also members of the Curb Exchange. <3 

Early in December the Stock Exchange issued a notice to its members 
clarifying its position in respect to gratuities by Exchange members and 
firms to employees of other Exchange firms, banks, newspapers and other 
financial institutions. The suspensions announced to-day represent the 
first penalties in violation of these rules. 


tin 


Merger of Four New York Commodity Exchanges 
Practically Assured—Sufficient Proxies in Hand to 
Insure Adoption of Merger Plan. 

The merger of four of New York’s leading commodity 
exchanges into a single trading organization to be known as 
Commodities Exchange, Inc., is practically assured, it was 
announced Jan. 24 by the proxy committee. The four 
exchanges involved in the merger are: Rubber Exchange of 
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New York, Inc.; National Raw Silk Exchange, Inc.; Na- 
tional Metal Exchange, Inc., and New York Hide Exchange, 
Inc., whose combined volume of trading represents a value 
of more than $1,000,000,000 annually. The announcement 


on Jan. 24 said: 

The boards of governors of the exchanges have already approved the 
merger plan and the members will vote on it the second week in February. 
The voting will be little more than a formality, however, as the committee 
already has in hand sufficient proxies to insure the adoption of the plan. 
The next step will be the mechanical consolidation of the four exchanges. 

The exchanges have a combined membership of close to 1,000, in which 
leading countries all over the world are represented. When the consolida- 
tion is formally approved by the members, they will automatically become 
members of Commodities Exchange, Inc. Each of the four exchanges, 
however, will continue to function as a separate organization until the 
mechnical consolidation into a single operating unit under one roof and on 
one floor is completed. This can be accomplished, it is expected, in time 
to have the new exchange formally open in May. 

There will be trading in futures contracts in six commodities at four rings 
on the floor of the exchange—rubber, silk and hides at three rings, respec- 
tively, and silver, copper and tin at the fourth ring. The by-laws of the 
exchange will permit the addition of other commodities with the approval 
of the members. 

Jerome Lewine, Chairman of the joint committee which 
framed the merger plan, said: 

Because of the international character of the membership, and the basic 
importance of the commodities to be traded in, the merger has attracted 
world-wide attention. Inquirites have been received both from here and 
abroad regarding membership in the new exchange from commission houses 
and individuals who are not members of any of the four exchanges involved 
in the merger, but who are eager to join an exchange which will offer such 
opportunities for diversified trading as will Commodities Exchange, Inc. 


The new exchange will have a paid-in capital of close to 
$1,000,000, representing payments made by each of the 
four exchanges of $900 for each outstanding membership. 
The balance of the assets of each exchange will be reduced to 
cash and distributed pro rata to its members at the time of 
the consolidation. The assets to be distributed to the mem- 
bers of the four exchanges, it is estimated, will amount in 
all to around half a million dollars. Previous items regard- 
ing the proposed merger appeared in our issues of Jan. 14 


1933, page 258, and Dec. 17 1931, page 4148. 
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Chicago Banks Cut Interest on Time Deposits—Rate 
on Savings Not Changed—Action by Clearing 
House Association. 


Interest rates on .commercial deposits were further re- 
duced on Jan. 21 by Chicago banks following the cut which 
was adopted by the New York banks on Jan. 20, said the 
Chicago “Tribune’’ of June 22, which went on to say: 

The 2% % interest rate on savings deposits, which are technically subject 
to 60 days’ notice of withdrawal, are not affected. 

Under the new schedule interest will be paid at the rate of one-quarter of 
1% on deposits payable within 30 days. This rate applies on the balances 
any firm, individual or corporation whose business is located in the United 
States or Canada. The action halves the interest rate which the Chicago 
banks have been paying on this class of deposits since last May. Prior 
to the adoption of the 4% rate on May 16 the banks had been paying 1% 
on these deposits. 

Slash Is Less Than New York. 

The reduction is not as drastic as that adopted by the New York banks 
becasue the new 4% rate applies to 30-day demand balances only. The 
New York Clearing House applied the 4% rate on all demand deposits 
payable within 90 days. 

The rate on time deposits was also slashed. In the future Chicago banks 
will pay 4% interest on balances payable within 180 days or subject to 
withdrawal on 30 days’ notice. This applies to the time deposits of other 
banks, corporations or individuals. 

The new schedule of rates does not apply on the funds of Federal, State 
or city governments, political subdivisions on which the interest rates are 
regulated by statute. 

Schedule Formally Approved. 

The new schedule was formally approved yesterday by the clearing house 
committee, which represents all the downtown banks and a majority of 
the outlying institutions. It is the first important action taken by the 
clearing house since the recent elevation of Melvin A. Traylor, President 
of the First National Bank, to the Chairmanship of the Association. 

It was stated in banking circles that the principal consideration in the 
prompt reduction here following the New York cut was the fact that 
Chicago banks at present have several millions on deposit with the eastern 
banks. With cash piling up in the banks here for which there is no profitable 
outlet, funds have been transferred to New York. Thus the Chicago banks 
are merely passing the reduction on to their own customers. 

Notice of the changes in the rates were sent yesterday to all members 
of the Clearing House Association by Howard M. Sims, Manager. 


The reduction in interest rates by the New York Clearing 
House banks was referred to in our issue of Jan. 21, page 417. 
a 
F. R. Elliott Named President Chicago Clearing House 
Association—Melvin A. Traylor Elected Chairman 

of Clearing House Committee. 


Frank R. Elliott, Vice-President of the Harris Trust & 
Savings Bank of Chicago was elected President of the 
Chicago Clearing House Association on Jan. 17 to succeed 
Philip R. Clarke. Fred A. Cusecaden, Vice-President of 
the Northern Trust Co., was named Vice-President and 
Howard A. Sims, Chief Examiner and Manager. This was 
reported in the Chicago “Journal of Commerce”’ of Jan. 18, 
from which the following is also taken: 











Volume 136 


Melvin A. Traylor, President of the First National Bank, was elected 
Chairman of the clearing house committee, succeeding George M. Reynolds, 
rae thenraeerehetentaterermmnntonn <>seprenercnnare 

O. 

Howard W. Fenton, President, Harris Trust & Savings Bank, was made 
Vice-Chairman of the Committee. Other members are James R. Leavell, 
President Continental Illinois; Philip R. Clarke, President City National 
Bank & Trust Co., and Solomon A. Smith, President Northern Trust Co. 
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F. H. Clutton Reappointed Secretary of Chicago 
Board of Trade. 


Fred H. Clutton was reappointed Secretary and William 
B. Bosworth, Assistant Secretary of the Chicago Board of 
Trade at the first meeting of the new directorate on Jan. 17, 
said the Chicago “‘Journal of Commerce’’ of Jan. 18, which 
further reported: 


Business Conduct Committee of the Exchange for this year includes J. A. 
White, A. F. Lindley, F. 8. Lewis, J. H. Scoville and J. A. Low. The Ex- 
cutive Committee consists of Lowell Hoit, R. P. Boyland and S. C. Harris. 

Heads of other committees were announced by President Peter B. Carey 
as follows: 

Claim and Insolvencies, Gale Smart. 

Clearing House, F. L. Schreiner. 

Cotton, James E. Bennett. 

Finance, C. V. Essroger. 

Floor Committee, Gale Smart. 

Grain, John E. Brennan. 

Law, J. G. McCarthy. 

Market Report, Barnett Faroll. 

Membership, K. 8S. Templeton. 

Nominating, J. H. Scoville. 

Provisions, J. C. Wood. 

Real Estate, R. P. Boylan. 

Rules, S. C. Harris. 

Securities and Stock List, R. P. Boylan. 

To Arrive Grain. H. G. Klein. 

Transportation, L. T. Sayre. 

U. S. Chamber of Commerce, Thomas Y. Wickham. 

Warehouse Committee, L. T. Sayre. 

Weighing and Custodian, K. 8. Templeton. 


The re-election of Peter B. Carey as President of the 
Chicago Board of Trade was noted in our issue of Jan. 21, 
page 416, 
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Annual Meeting of La Salle Street Cashiers—Officers 
Elected. 


At the annual meeting of the La Salle Street Cashiers 
held in Chicago on Jan. 18 at the Knickerbocker Hotel, 
the following officers were elected: 


President, J. Raymond McMahon of Chas. D. Barney & Co. 

Vice-President, E. H. Nelson of Alfred L.. Baker & Co. 

Treasurer, E. B. Salberg of James E. Bennett & Co. 

Secretary, G. Hamilton Beasley of The Chicago Stock Exchange. 

Executive Committee: F. J. Rinne of Morton, D. Cahn and C. R. 
Williams of Paul H. Davis & Co. 


Phil H. Hanna, Editor of the Chicago ‘‘Journal of Com- 
merce,’’ was the speaker. Mr. Hanna’s subject was ‘‘Legal- 
ized Racketeering.’’ 





New Jersey Court Rules in Suit Over Durant Stock— 
Broker, Accused of Selling Holdings Without 
Notice, Must Repay in Part. 

A Trenton (N. J.) dispatch, Jan. 20, to the New York 
“Times” stated that Circuit Court Judge Rulif V. Lawrence 
filed with the State Supreme Court on Jan. 20 a decision 
holding that William C. Durant, of Deal, automobile manu- 
facturer, was entitled to recover a part of his losses sustained 
in the stock market. The dispatch added: 


Mr. Durant filed suit against Benjamin Block & Co., New York brokers. 
The action was tried at Freehold last June, when the plaintiff alleged that 
he had sustained losses aggregating $378,000 because his brokers had sold 
holdings without notice and without authority. Testimony disclosed that 
the brokers had made futile efforts to get in touch with Mr. Durant for 
more than a week and, his margins having dropped almost to the vanishing 
point, had started selling his holdings on Oct. 11 1930. 

The next day, it was testified, Mr. Durant got in touch with the 
brokers and tried to put up more collateral to cover his margins, but, the 
collateral not being sufficient, the brokers resumed selling his holdings 
on Oct. 14. Mr. Durant contended that Block & Co. had agreed not to 
sell his stock without orders from him, and he demanded that they pay 
the losses. 

In his decision, Judge Lawrence held that Durant was entitled to recover 
any losses sustained through sales made on Oct. 11, but not on sales 
made Oct. 14 and thereafter. 


From the New York “Herald Tribune” we quote the 
following: 


Mr. Steuer last night made public the contents of a letter he had written 
to the Business Conduct Committee of the New York Stock Exchange, an 
extract from which éollows: 

“The damages claimed on sales made on the 11th day of October 1930 
cannot aggregate more than $50,000. The judge allows judgment in 
favor of Benjamin Block & Co. against Mr. Durant, on the counterclaim, 
for $71,306.04, with interest from Dec. 1 1930. The net result of the 
litigation is that Mr. Durant’s claim is completely wiped out, and that 
Benjamin Block & Co. will have judgment against Mr. Durant for the 
difference of something like $28,000, and the securities now in the 
accounts become the absolute property of Benjamin Block & Oo. under 
the decision.” 
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Death of DeWitt J. Seligman, Retired Banker—Brother 
of Former Head of International Firm. 


DeWitt James Seligman, former member of the inter- 
national banking house of J. and W. Seligman, of 54 Wall 
Street, and brother of Jefferson Seligman, former President 
of the firm, died of heart disease on Jan. 26 at his home in 
New York City. He was 79 years old. From the New York 
“Herald Tribune” we quote: 

Mr. Seligman was a commissioner of the Board of Education from 1884 
to 1889. He was secretary of the board of Mount Sinai Hospital from 1881 
to 1888, and was historian of the Thomas Hunter Association, a trustee of 
the New York Association for Improving the condition of the Poor and a 
former member of the New York Stock Exchange. 

Although he was admitted to the bar, Mr. Seligman never practiced law, 
but entered the banking house founded by his father, James Seligman, 
and his uncle, William Seligman, retiring several years ago. A native of 
New York, he attended Columbia College and the Columbia Law School, 
where he received his LL.B. degree. On June 5, 1878 he married Addie 
Bernheimer, and the couple celebrated their golden wedding anniversary 
five years ago. 

Mr. Seligman was a member of the Columbia University Club. 

; nen 
Volume of Commercial Paper Outstanding as Reported 
to New York Federal Reserve Bank $81,100,000 on 
Dec. 31 1932, as Compared With $109,500,000 on 
Nov. 30. 


The following release was issued by the Federal Reserve 
Bank of New York under date of Jan. 26: 


Reports received by this bank from commercial paper dealers show a 
total of $81,100,000 of open-market commercial paper outstanding on 
Dec. 31 1932. 


This compares with $199,500,000 outstanding on Nov. 30 
and with $113,200,000 outstanding on Oct. 31. Below 


we furnish a record of the figures since they were first 
reported by the Bank on Oct. 31 1931: 


$107 ,800,000 
105,606,000 
102,818,000 
107,902,000 


117,714,784 
173,684,384 
210,000,000 
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Receivership for Kentucky Home Life Insurance Co. 
Dissolved. 


An Associated Press dispatch from Frankfort, Ky., Jan. 
20 states that the temporary receivership of the Kentucky 
Home Life Insurance Co. was dissolved Jan. 20 by the Frank- 
lin Cireuit Court, and the court order restraining it from 
doing business was set aside without prejudice. The dis- 
pateh further states: 


The order was issued by Judge H. Church Ford after attorneys for the 
State Insurance Department and the company had reached an agreement 
on differences which led to appointing of the temporary receivers. 

To-night’s order instructed the temporary co-receivers, Lieut.-Gov. 
A. B. Chandler and the Fidelity & Columbia Trust Co. of Louisville, to 
release property and assets in their custody and return them to the company. 

The company’s license to do business was restored, and the case in which 
a@ permanent receiver is asked was continued. It was stipulated that funds 
and securities of the company should remain in joint control of the President, 
Mayor William B. Harrison of Louisville. and the Treasurer, S. Lewis 
Guthrie. 


Reference to the appointment of receivers for the company 
was given in the ‘“‘Chronicle’’ Jan. 21, p. 432. 
desusactiinasiciiiets 
Discussion by George V. McLaughlin of “High Cost of 
Banking and Interest Rates’’ Before Mid-Winter 
Meeting of New York State Bankers’ Association— 
Sees Tendency Toward Lower Rates—Branch 
Banking Not as Profitable as Year Ago. 

Before the mid-winter meeting of the New York State 
Bankers’ Association in New York on Jan. 20, George V. 
McLaughlin, President of the Brooklyn Trust Company 
(and Vice-President of the Association), discussed “The 
High Cost of Banking and Interest Rates.’’ Mr. McLaugh- 
ling during the course of his remarks said “I think we will 
agree that the prime need of capital under present conditions 
is protection and not yield.’’ Pointing out that there is 
a general tendency toward a reduction in interest rates’? Mr. 
McLaughlin noted that ‘tin Chicago and other mid-Western 
cities, banks not long ago announced a reduction from 3 to 
214% in the rate of interest paid on savings deposits’ and 
he added that “‘the Superintendent of Banks in New York 
State, in his annual report issued recently, suggested a 3% 
rate for mutual savings banks.’’ ‘‘In the light of these facts” 
he added, “I think it is fair to say that the way has been 
cleared for a reduction in the rates of interest paid by the 
commercial banks in this State outside New York City on 
time and thrift deposits, which may make it possible to trim 
down the 40 cents out of every dollar of gross that they have 
been paying out as deposit-interest.’”” Mr. McLaughlin 


took occasion to refer to the question of branch banking, 











592 


as to which he said, “‘some observers seem to belive,that.the 


Glass bill, with its extension of branch banking privileges, . 


will bring about a solution of one of our greatest banking 
problems—solvency. ‘There is room for doubt on this point. 
Conservative banks are not likely to open or acquire addi- 
tional branches unless they see probabilities of profit in doing 
so, and these probabilities at present do not appear particu- 
larly bright unless we reach a solution of the question of 
banking costs and interest rates.’ 
Mr. McLaughlin’s address follows: 


Recent press dispatches quote the Superintendent of Banks of the State 
of Mississippi as advising all banks under his supervision to stop paying 
dividends on their capital stock and divert ‘‘such earnings as may be avail- 
able to the building up of reserves. Fortunately, we of New York State 
are not that badly off, and I hope we may never be. While profits of banks 
in this State have not entirely disappeared, there has been, neverthelsss, a 
strong tendency in that direction. 


It is because of this tendency of profits to dispapear that I shall talk to you 
to-day on the subject of ‘*The High Cost of Banking and Interest Rates.”’ 
Bank costs of operation and the rates on interest that we pay are important 
factors in determining the amount of profits—if any—that we earn. At the 
present time there are, of course, other factors, including extraordinary 
charge-offs, but that is a subject in itself. 


In the banking business, just as in every other business, gross revenue is 
an element of utmost importance. And gross has been declining rapidly 
in recent years, principally because of a smaller volume of loans and invest- 
ments and a lower rate of income from such assets. There is not a great 
deal that we can do about this. 

We cannot control the rates of interest received on our earning assets: 
we cannot control the volume of available loans and investments; we cannot 
control the volume of our deposits. Profits on sales of securities are vir- 
tually impossible at present, and there is a downward tendency ever in 
fiduciary and other commissions. 

There are two things, though, that we can do—we can exert a fair measure 
of control over our costs if we will do it, and we can augment our gross 
revenue, to some extent at least, through service and activity charges. 
Some, but not all, of us have been able to do both of these things. 

In order to determine the principal elements entering into this situation 

as it affects the banks of New York State, we made an analysis of the 
operating results for the fiscal years ending June 30 1929, and June 30 1932, 
of three separate categories of national banks—those located in New York 
City, those located in the remainder of New York State, and those located 
in other States. We were compelled to confine the analysis to national 
banks because they were the only large group for which recent statisitics 
are available. The figures used were obtained from public reports of the 
Comptroller of the Currency, but the computations of percentages are our 
own. 
We developed some very intersting facts, It was found that contro) of 
costs was most effective in New York City and least effective in the re- 
mainder of New York State. And that the New York City banks were able 
to control their total costs with greater facility solely because of greater 
flexibility in rates of interest paid on deposits. 

In considering the following comparisons it should be borne in mind that 
the New York City banks are primarily large institutions and that the aver- 
age national bank in the remainder of the State is a smaller institution. 

Out of every dollar of gross income New York City national banks paid 
27% cents as interest on deposits in the fiscal year 1929, and only 16 cents 
in the fiscal year 1932. National banks in the remainder of the State paid 
approximately 40 cents out of each dollar of gross for that purposein both 
years. The average for national banks in all other States was about 32 
cents in both years. 

The operating ratio, that is tosay, the percentage of gross which was taken 
by all expenses including interest, fell from 61.3% in 1929 to 55% in 1932 
for the New York City banks. For those in the remainder of the State it 
rose from 72.3% to 74.9%. For those in all other States it rose from 70.6% 
to 73.7%. 

To look at the situation in another way, national banks in New York City 
reported a decline of 21.3% in gross but were able to reduce total expense 
29.2%. National banks in the remainder of the State showed a drop of 
20% in gross, but were able to reduce total expenses, including interest, 
only 17%. All three groups of banks paid out a smaller aggregate amount 
for salaries and other non-interest expenses in 1932 than was the case in 
1929, but reductions were not as great proportionately as the fall in gross. 
This is natural in view of the infiexibility of some expenses and the rela- 
tively low flexibility of others. 

Salaries is the largest single item of general expense. At this point it 
may be said that the proportion of gross revenue of banking institutions 
disbursed as salaries is not excessive even under present conditions. The 
national average is about 22%—virtually the same as the average for manu- 
facturing. This compares with a ratio of about 50% for the railroads. 
Moreover, quite apart from the humanitarian aspects of the question, it is 
poor economy to cut salaries of bank employees too deeply. Insufficient 
pay breeds disloyalty which frequently leads to unfortunate results and is 
also a very positive factor in destroying esprit de corps, without which no 
business concern can be wholly efficient. 

Insurance and postage are two types of costs that have tended to increase 
rather than decrease since 1929. 

Legal fees in many cases also have increased, due to the stress of business 
conditions and the necessity of litigation in the collection of slow loans and 
foreclosures. 

Stationery, office supplies, and equipment might be classed as flexible 
expenses, and materal savings can often be secured by careful supervision. 

Advertising is a controllable expense. But in most cases it is not a large 
item, rarely exceeding 1 or 2% of total expenses, and therefore is not of great 
importance in a study of bank costs. 

Rent is an important and relatively inflexible item of bank expense. 
Although the majority of banking institutions own their own buildings, it 
is often the practice to charge rent in an amount equal to an estimated fair 
return on property investment. Since the book cost of the buildings re- 
mains virtually unchanged, the estimated rent likewise often remains 
unchanged. 

From this brief summary of banking expenses it is apparent that miscella- 
neous expenses cannot be kept in line with such broad fluctuations in gross 
revenue as those that have occurred in the past three years. 

The interest payment account, therefore, offers by far the most important 
means of cost control. That fact explains the reduction in the operating 
ratio of New York City banks since 1929 and the rise in the operating ratio 
of banks located elsewhere in the State. 

The New York City banks were able to control their interest payments 
with greater facility because the bulk of their interest is paid on demand 
deposits, whereas the bulk of interest paid by banks outside the city is on 
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time deposits—or rather on deposits which are technically ‘‘time’’ deposits 
but in practice are payable without previous notice. 

Admittedly, it was much easier for the New York City banks to agree to 
reduce interest rates on demand deposits at a time when there was a flow 
of liquid capital toward New York than it was for the banks in the remainder 
of the State to reduce interest on so-called ‘‘thrift’’ deposits at a time when 
unemployment was causing substantial withdrawals. Yet I think we will 
agree that the prime need of capital under present conditions is protection 
and not yield. The vast rise in postal savings deposits in the past two years 
supports this conclusion It has been demonstrated that the majority of 
bank depositors will not object to a reduction in interest rates. 


The general tendency is unmistakably in this direction. In Chicago and 
other mid-Western cities banks not long ago announced a reduction from 
3 to 24%% in the rate of interest paid on savings deposits. Nevertheless, in 
Chicago there has been an increase in savings deposits since the end of 
September, the first quarterly gain in 18 months. The Superintendent of 
Banks in New York State, in his annual report issued recently, suggested a 
3% rate for mutual savings banks. In the light of these facts, I think it is 
fair to say that the way has been cleared for a reduction in the rates of 
interest paid by the commercial banks in this State outside New York City 
on time and thrift deposits, which may make it possible to trim down the 
40 cents out of every dollar of gross that they have been paying out as 
deposit-interest. 

Even with an improved controi of interest payments and other costs, we 
shall still be confronted with the problem of equitable distribution of the 
cost of our services among those who benefit from them. The problem of 
free service was pot given much attention during the years of large profits. 
We then considered them a matter of ‘‘good will.’”” But now we know that 
public good-will is built up by sound banking practices and not by the render- 
ing of free services. It is more important to the depositor that his funds be 
safeguarded than that he benefit, without cost, from services that mean 
expenses to the bank. 


You are all familiar with the researches of various committees appointed 
for the purpose of studying the subject of what constitutes a profitable 
account, and their recommendations that flat service charges be instituted 
for accounts carrying small balances. Therefore, I need not repeat these 
recommendations which, no doubt, have been adopted by the majority 
of banks represented here. 

For many years bank management commissions, cost accountants. and 
others have been urging the banks to adopt “activity charges,”’ At last 
in New York City—the citadel of banking conservatism—the movement is 
gaining ground. In brief, the activity charge makes the customer pay for 
the excess of the cost of services rendered to him over the amount the bank 
can earn on the loanable balance of his deposit. It is fair and equitable in 
that it does not penalize smali balances which may be profitable to the bank 
because they are relatively inactive, and at the same time, does not permit 
a customer with a medium or large balance to demand and receive more 
service than the size of his account would justify. 

At this point it might be interesting to relate a recent experience which we 
have just had with one of our commercial accounts. From time to time it 
has been the practice of our comptroller’s department to analyze the cost 
of handling various accounts on our books. In connection with the request 
from this customer for new check books of a special and expensive type, an 
analysis of the account was requested from the comptroller. It was dis- 
covered that regardless of the fact that the average monthly balance 
maintained with us was in the upper five-figure range, the account was cost- 
ing us over $1,000 a year, not including the cost of the special check books 
requested 

The activity of the account due to the number of check items passing 
through our hands was responsible for this excessive cost. In a conference 
with the customer. after showing him the result of our analysis he agreed 
to maintain an average free balance on which no interest is to be paid, and 
which will be of a size sufficient to protect us from any loss on the account. 
In the absence of analysis this account might appear to have been profitable. 
Instances of this kind are by no means uncommon in banking experience 
to-day and presumably more or less similar instances could be found even 
in so called prosperous times. 

The question arises, in such cases, as to what is the cost of handling an 
item of service. That, of course, depends on the kind of item. The most 
common item of service is the simple incoming or outgoing check. The 
average direct cost of handling a check at our main office has been estimated 
at 3% cents, exclusive of overhead. I am told that this is substantially 
the same as the comparable cost-per-item estimates of other New York 
City banks. ‘The per-item cost at various branches varies widely according 
to the volume of business done at the particular branch, the size of the force 
required to handle it, and many other factors. 

The 3 %-cent estimate is certainly not the final result of bank cost analysis. 
It is merely a beginning. ‘There are many other items of service that cost 
many times 34 cents. In many cases the costs have not yet been de- 
termined. Banking cost analysis is still in its infancy and a great deal of 
refinement in our computations may be expected in the future. Never- 
theless, it seems reasonable to conclude that an excellent start has been 
made. Whatever else it may have done, the Federal tax on checks has 
certainly accustomed the public to a variable monthly deduction from its 
bank balances, and has thus paved the way for a ‘‘metered”’ service charge. 

This subject of bank costs has a very definite relationship to the question 
of branch banking which is now the subject of so much controversy. It is 
no secret that branch banking is not as profitable as it was a few years ago. 
Branch banks, in New York City at least, are primarily feeders of deposits, 
and a branch whose loans equal or exceed its deposits is the exception rather 
than the rule. In these days of excess reserves, we often are forcibly 
reminded of the accounting truism that ‘‘deposits are liabilities, not assets,”’ 
especially when we must pay interest on funds which we can neither ioan 
nor invest. 

Some observers seem to believe that the Glass bill, with its extension of 
branch banking privileges, will bring about a solution of one of our greatest 
banking problems—solvency. There is room for doubt on this point. 
Conservative banks are not likely to open or acquire additional branches 
unless they see probabilities of profit in doing so, and these probabilities 
at present do not appear particularly bright unless we reach a solution of 
the question of banking costs and interest rates. 

Another influence which will tend to focus attention of the banking com- 
munity on the subject of costs is now clearly visible. It is the downward 
trend of loans in the face of an upward trend of deposits. Total loans have 
been declining ever since 1929 and are still declinings There is a scarcity 
of good credit applications. As for investments, weil, how many of us are 
now buying much of anything except United States Governments and 
triple-A municipals, both of which return a low yield? While the recent 
increase in deposits has been most pronounced in the larger New York City 
banks, it is spreading to out-of-town institutions, and if we sit idly by and 
do nothing toward solving the cco: problem, we may find at the end of 1933 
that our gross revenue was smai'.r than in 1932, our interest payments 
larger and our net before charge-offs even further curtailed. Let us hope 
that this will not be the case. 











Volume 136 


Attorney-General Warner of Massachusetts Urges 
Curb on Banks—Annual Report Cites Abuses— 
Advocates Bonding of Stock Salesmen. 


Drastic restrictions of banks and banking officials; abo- 
lition of the present system of personal property tax collect- 
ing; the creation of a licensing board to hear complaints 
against collection agencies, and the requirement of bonds 
from stockbrokers and stock salesmen before granting them 
licenses are outstanding recommendations of Attorney-Gen- 
eral Warner to the Massachusetts Legislature in his annual 
Teport submitted Jan. 15. In making this known, the Boston 
“Herald” of Jan. 16 added: 


Citing that portion of the declaration of rights, that the people have the 
right ‘‘to governmental measures best promotive in the making of happi- 
ness,” the Attorney-General calls on the Legislature to consider and act 
on a number of abuses he says afflict the public. 

Among the abuses mentioned are: 

The mishandling of bank deposits by unscrupulous bankers. 

The mulcting of the investing public by crooked stock and bond salesmen. 

The possibility of imprisonment for the non-payment of taxes, and usurious 
charges imposed by constables in the making of collections. 

The frauds practiced on debtors and creditors alike by unconscionable 
collection agencies. 

“In the course of consideration of matters of wide range, either peculiar 
to my department or to some one of the other 19 departments of the State 
government it serves,’’ says the Attorney-General, ‘‘occasion for observations 
is afforded and I submit them for disposition by the General Court. 


Exploitation by Banks. 


“As to the protection of the rights of the people against the ruthless 
exploitation by banks, and for measures enabling the common people to 
enjoy and share in the benefits which accrue from the common wealth, I 
suggest that the Commissioner of Banks be authorized to remove from office 
officers or directors of banking institutions persisting in violating banking 
laws or in continuing unsafe and unsound policies and practices. 

“That an officer of a banking institution be prohibited from being an 
officer of any corporation or participant in any business engaged in the sale 
of securities. 

“That banks be prohibited from engaging in the sale of securities. 

“That banks be prohibited from engaging in any business other than the 
depositing of money and the making of loans on proper collateral and the 
ordinary commercial credits. 

“The welfare of the people in all things is paramount to the rights of 
any group or class in anything. The right to engage in legitimate enter- 
prise may never be denied, but no right exists in any individual or individuals 
to further such enterprises for private enrichment, to the loss of the 

le. 

“The wealth of the banks is the wealth of the people, though in custody 
of the bankers, and the people have the right to demand that the power of 
money and its possession shall not be used by such custodians to their 
detriment and disadvantage.” 


Would End Summary Arrest. 


He suggests summary arrest and imprisonment for non-payment of per- 
sonal property taxes plus fees of constables be abolished and civil proceedings 
be instituted. 

“The jailing of a person for inability or refusal to pay a constable’s fee 
in addition to the tax is intolerable,” he declares. ‘These fees often exceed 
the amount of the tax three or four-fold. The municipalities do not receive 
them—only the constables benefit.” 

Concerning the collection agencies, he says debtors have been “intimi- 
dated by notices, designed, by use of facsimiles of State and court seals and 
legal forms,’’ and have been “fraudulently and wrongfully induced to assign 
mortgages and life interests on representation that they were merely signing 
notes in payments of debts.” 3 

On the other hand, he says, if the moneys collected are not paid to the 
creditor, the creditor is put to expense of litigation to recover on the bond 
filed with the State Treasurer by suit. 

He further suggests that the Legislature consider: 

A greater control over public service enterprises through the State exer- 
cising complete supervision over holding conrpanies. 

Making it possibie for co-operative banks to become affiliated with the 
Federal Home Loan Bank and requiring such banks and savings banks 
to prove to the State banking authorities that they are not in a position 
to extend mortgages in default through economic conditions. 

Removal from criminal category of violations of minor traffic regulations. 

—<—<______ 


Technocracy Used in Mortgage Suit—Westchester 
(N. Y.) Citizen Asserts Rise in Dollar’s Value Has 
Added to Debt and Interest—Wants Case Made 
Test—Quotes Professors of Princeton and Yale 
to Back Plea for Reduction of Obligation. 


The first use in litigation of the theories of technocracy 
was disclosed at White Plains, N. Y., on Jan. 20, in an 
answer to a civil suit filed in the County Clerk’s office by 
Herbert Bruce Brougham of 117 Ralph Ave. A White 
Plains dispatch to the New York ‘“Times’’ went on to say: 


Citing the fluctuating value of the dollar as a basis for his contention, 
Mr. Brougham declared that a mortgage debt of $8,500, which he had con- 
tracted in 1929, had increased to $13,760 in actual value. He added 
that the interest rate of 6% had increased in actual value to the equivalent 
of 9.72, which he termed ‘‘usurious.”’ 

Mr. Brougham filed a 1,500-word letter with the County Clerk in answer 
to an action brought against him by Dean, King, Smith & Taylor, a law 
concern of 160 Broadway, New York, as attorneys for the First Bank & 
Trust Co. of Utica, N. Y., and its agents, the Lawyers Westchester Mort- 
gage & Title Co. of this city. Requesting the court to appoint counsel 
to defend him, he asked that the action be made a test case and that the 
court reduce the total of the mortgage and interest ‘‘to the correct amount.”’ 

Referring to the researches of the technocracy group, Mr. Brougham 
quoted Professor Irving Fisher of Yale as saying that if the 1929 dollar 
was 100 cents, then the dollar of 1932 was worth $1.62. He also quoted 
figures from Professor E. W. Kemmerer of Princeton which, he said, in- 
— that if the dollar yardstick in 1929 was 36 inches it was 584 inches 

1932. 
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“The condition in which these mortgage debtors. including myself, 
find themselves,” he said, ‘“‘has been partly described by the group of 
engineers at Columbia University calling themselves technocracy. as 
that of being required to make payment in units of money that have fluctu- 
ated widely in value. 

“These engineers observed,” he continued, that ‘‘a dollar may be worth 
in buying power so much to-day and more or less to-morrow, but a unit 
of work is the same in 1900, 1929, 1933, or the year 2000, and it is in units 
of work that underlies human labor and goods that we mortgage debtors 
find ourselves obliged to pay to-day nearly two-thirds again as much as 
the buying power in labor and goods of the dollars lent us in 1929.” 

Mr. Brougham declared that the consequences of the enforcement of 
foreclosure proceedings had been brought home to the families of mort- 
gage debtors ‘‘in burdens of worry and mental distress, contributing to the 
rise in the rate of suicide and of mental patients in hospitals.” 

Mr. Brougham announced that he was planning to form a ‘National 
Mortgage Debtors Protective Association” for the benefit of mortgage 
debtors throughout the country. 


act 
—@Q- 





Relief Measures Proposed in Message of Governor 
Martin of Washington — Advises Adoption of 
Branch Banking and Sales Tax Legislation. 


The establishment of. branch banking to provide banking 
service to every trade center was suggested by Governor 
Clarence D. Martin in his inaugural message to the Legisla- 
ture, according to Olympia (Wash.) advices, Jan. 19, to the 
“United States Daily,” from which we also quote: 


“The flexibility of the branch banking system,” he said, ‘‘permitting the 
timely shifting of funds and credit, would mean more confidence and greater 
security in times of economic unrest or distress. I feel branch banking 
merits your consideration.” 

Unemployment Relief. 

He said a new banking code will be submitted to the Legislature, and 
urged that it be given careful consideration. 

Governor Martin declared the time has come for the State to participate 
in unemployment relief, the burden of which heretofore has been carried 
by counties, mrunicipalities and individuals. 

He announced that reductions of more than $4,000,000 will be made 
below the 1931 biennial budget for code departments and institutions, but 
asserted that he ‘“‘will use the full powers of the executive office to prevent 
any materialistic or reactionary force from laying a damaging hand on our 
educational system.”’ 

Suggests Sales Taz. 

He suggested a general retail sales tax to provide the $8,000,000 to balance 
the budget, and recommended that study be given to the restoration of a 
fair tax on banks and other financial institutions, a reasonable impost on 
intangibles, enactment of a kilowatt electric tax, and the placing of a tax 
on franchises on State lands, leases and different public concessions. 

The Governor recommended a contributory system of old-age insurance, 
and urged the creation of a commission to seek Federal aid in construction 
of the Grand Coulee dam for the eventual irrigation of undeveloped lands 
in the Columbia Basin and to provide cheap. power for farmers and new 
industries. 


<i> 
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New lowa Law Gives Banking Department Special 
Power—May Operate a State Bank Without Re- 
ceivership. 


From the Des Moines ‘‘Register’’ of Jan. 21 we take the 
following: 

The Iowa General Assembly Friday [Jan. 20] passed a bill authorizing 
the State Superintendent of Banking to operate any State bank without 
placing it in receivership. Governor Herring signed the bill, which becomes 
a law upon official publication. 

The measure, backed by the Legislative Committee of the Iowa Banker 
Association, applies only to banks under State supervision which request 
the Superintendent of Banking to assume their management. It has no 
effect upon national banks. 

Powers Enlarged. 

The powers of the Superintendent of Banking are enlarged by the bill 
to the extent that he can operate any bank which seeks his services as a 
going concern for a period of one year. 

During that time he may liquidate the bank, continue its operation or 
reorganize it. Under present law the only alternative when the Banking 
Department takes charge of a bank is to liquidate it through receivership. 

Rules Suspended. 

The Senate passed the bill, under suspension of the rules prohibiting the 
second and third reading of a bill on the same day, by a vote of 47 to 0. 
The bill then was messaged to the House, where the same rule was suspended 
and the bill was passed by a vote of 107 to 0. 

Both Houses considered the bill in Executive sessions to which only mem- 
bers of the Senate and House were admitted. After debate on the bill, 
it was passed unanimously by both Houses in open session. 


Approval of Council. 


The power of the superintendent of banking to manage banks under 
State supervision is made subject to approval of the Executive Council, 
which consists of the Governor, Secretary of State, State Auditor, State 
Treasurer and Secretary of Agriculture. 

Under the bill, whenever any State bank whose management has been 
assumed by the Superintendent of Banking continues open for business, 
new deposits received must be segregated from the deposits in the bank 
at the time application for State management was made. 

Old Deposits. 

The old deposits and assets will be handled under rules and regulations 
prescribed by the Superintendent of Banking for the best interests of the 
depositors and borrowers. During the period of State management, suits 
against such a bank are to be held in abeyance, according to the terms of 
the act. 

The Superintendent of Banking, during his management of any State 
bank, is given the right to issue stock upon conditions he prescribes. This 
stock, unlike ordinary bank stock, would be non-assessable. 


May Pledge Assets. 


The bill authorizes the Superintendent of Banking to pledge assets of any 
bank under his management with the Reconstruction Finance Corporation 
to secure loans. 
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It is thought that the effect of the bill will be to do away with deposit 
waiver holidays. When reorganization of a bank is deemed necessary, the 
institution probably will be taken over by the Superintendent of Banking 
and be operated by him until reorganization can be completed. 


From the same paper we take the text of the bill as follows: 


Text of Bank Biil. 
Text of bank bill passed Friday by the Iowa Legislature: 


SENATE FILE NO. 11). 
By Cimmittee on Banks and Banking. 





A bill for: 

An Act amendatory to Chapter 412, Title 21 of the Code 1931, extending 
the right of the Superintendent of Banking to take possession of banking 
institutions without insolvency proceedings and to protect the debtors and 
creditors of such institutions and to reorganize or operate the same as shall 
be set forth herein. 

Be It Enacted by the General Assembly of the State of Iowa: 

Sec. 1. The Superintendent of Banking shall, upon application of the 
officers or directors of any State bank, savings bank, or trust company, or 
private bank doing a banking business, have the power, with the consent 
of the Executive Council, or the Governor, or of the Lieutenant-Governor, 
to take over the management of any such bank, and may, at his discretion, 
manage the same either by its officers or a part thereof or by any suitable 
person or persons he may select for such purpose. Such management, 
however, not to exceed beyond one year from the taking possession except 
with the consent of the Executive Council. During the period of such 
management and possession by the Superintendent of Banking, all the 
remedies at law or in equity of any creditor or stockholder against any such 
bank or trust company shall be suspended, and the statute of limitations 
against such claims shall be tolled during such period. 

Sec. 2. The Superintendent of Banking, whenever he shall have taken 
over the management of any such banking institution as provided in Sec. 1, 
shall have the right and power with the approval of the Executive Council, 
to proceed to wind up its affairs as provided by law: or may continue the 
operation of the same, holding al] deposits in the same, taking in deposits 
and carrying on the same under such rules and regulations as he, with the 
approval of the Executive Council, may make for the conduct of its business 
and deem for the best interest of the debtors and creditors of such institution, 
including the right to compromise any rights, claims and liabilities of such 
institution. 

If such institution is kept open for business under the management of the 
Banking Department, and new deposits are received, such deposits shall 
be segregated and any new assets acquired on account of such deposits 
shall be segregated and held in trust especially for such new deposits. 

Sec. 3. However, if in the opinion of the Superintendent of Banking it 
is deemed advisable to reorganize any banking institutions as set out in 
Sec. 1 hereof, he shall, with the approval of the Executive Council, have 
power to do so on such terms and conditions as he, with the approval of the 
Executive Council, may prescribe, including the right to issue stock upon 
such conditions as he may prescribe for such stock, and which shall be non- 
assessable. 

Sec. 4. Nothing in this act shall prevent the voluntary adoption of any 
form of depositors agreement not now or heretofore in contravention of the 


statutes thereto provided and under any such agreement the percentages : 


as provided in *Sec. 9239-al Code, 1931, shall be fully applicable. 

Sec. 5. If, in the opinion of the Superintendent of Banking, with the 
approval of the Executive Council, it is advisable to sell, hypothecate or 
pledge or exchange any or all of the assets of such banking institution by 
said Superintendent the said Superintendent is given the power so to do 
with the Reconstruction Finance Corporation, or with any other party he 
may select. 

Sec. 6. Insofar as the provisions of this act may conflict with other acts 
or parts thereof, the provisions of this act shall control. 

*9239-al. Agreement as to reorganization, consolidation, or sale. If a 
majority of the creditors holding direct unsecured and unpreferred obliga- 
tions of such bank in excess of $10 each, and totaling in the aggregate 
amount 75% of all direct unsecured and unpreferred obligations, shall agree 
in writing to a plan of disposition and distribution of assets through sale to 
another bank, reopening, reorganization, or consolidation of the bank, the 
district court in which such receivership is pending, upon application of the 
Superintendent of Banking may order a disposition and distribution, sale 
to another bank, or reopening, conforming in general to the provisions of 
such plan. (C-27, 9239-al). 

a 
United States Senate Passes Glass Bill with Branch 
Banking Provisions for National Banks—Effective 
in Nine States Authorizing Practice—Security 
Affiliates to Be Divorced—Cloture Averted—Amend- 
ment to Re-Monetize Silver Tabled—Cheaper 
Dollar Drive Denounced by Senator Glass. 


After consideration of the Glass banking bill (S. 4412) 
over a period of 20 days, the Senate, Jan. 25 by a vote of 54 
to 9 in night session passed the measure. We quote from 
the ‘United States Daily’’ of Jan. 26, which also noted: 


It was approved with no major changes with the exception of the pro- 
vision limiting branch banking, which was earlier attached. This action 
sends the bill to the House. 

Although the banking bill (S. 4412) remained the Senate’s unfinished 
business and an amendment relating to affiliates, ered by Senator Kean 
(Rep.) of New Jersey, was the pending question, Senators who supported 
the silver amendments that were tabled at the preceding night session, 
renewed their demands for action looking to an increase in the circulating 
medium and revalorization of the dollar. 


Cloture Considered. 

Senator Glass (Dem.) of Virginia, sponsor of the banking bill, declared 
the Senate was taking too much time. He said that unless there was a 
cessation in the debate of matter foreign to his bill he would seek to invoke 
cloture. He said the Senate had used up 20 days on the bill and had ac- 
complished little. 

The Senate at present is operating under an unanimous consent agreement 
limiting debate to one hour on the bill and 30 minutes on any amendment 
for each Senator. The use of cloture would reduce the speaking time to one 
hour and would prevent the introduction of further amendments. 


Night Session Is Held. 


Senator Glass adhered to his announced purpose of holding the Senate in a 
night session to speed up action. 

As various Senators dicussed inflation, some predicted increasing diffi- 
culties unless Congress takes the lead and produces a ‘‘managed” currency 
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and an “honest’’ dollar. Others, headed by Senator Wheeler (Dem.) of 
Montana, mainatined the position that only an unlimited coinage of silver 
in the ratio of 16-to-1 of gold could possibly serve to restore the country’s 
economy. 

As the Senate convened, Senator Wheeler entered a protest against the 
action of the Senate in tabling his silver amendment on the preceding night, 
and announced he intended to discuss the inflation question as each new 
amendment was called up. 

He declared conditions made it impossible for Congress longer to dodge 
the issue and suggested that discussion of the subject would call attention 
of the country to the Senate’s refusal to consider that which he regarded as 
the paramount question. 

Senator Bingham (Rep.) of Connecticut, in a general discussion of cur- 
rency inflation, mainatined that such a measure would mean “a further 
destruction of confidence that will drive us deeper into the mire.” He 
contended that prices would rise faster than salaries, and emphasized the 
Nation’s need to stand by its obligations. 

“I am not an advocate of a cheap dollar, but of an honest dollar,”” Senator 
Borah said, referring to statements by Senator Bingham that he favored a 
cheap dollar. ‘‘A dollar which takes three times as much wheat to buy, 
three to four times as much cotton to buy, and two to three times as many 
hogs to buy in 1932 as in 1929, is not an honest dollar. It is a; dishonest 
dollar. 

Equity for Debtors. 

“I’m not thinking to cheapen the American dollar,” continued Mr. 
Borah. ‘I’m not seeking uncontrolled inflation. But, I believe it is in 
the power of those in charge of this country to devise a system that would 
be fair between the debtor and creditor. Under present conditions that is 
not the situation. 

“T have no desire to go off the gold standard. I think it is an essential 
factor in the economic and financial world. While we are on the gold stand- 
ard, all other nations, except France, are on a managed currency basis. 
They are taking not only our foreign market but over a high tariff wall they 
are taking also our domestic market. I asked those who criticized to state 
how we are going to maintain a gold standard under these conditions.” 

Senator Connolly (Dem.) of Texas said he was seeking to “go up and 
pull the gold dollar down to a level of prices of other commodities.”” He 
explained further that his purpose was to “restore gold to its real value 
measured by other wealth in the United States.”’ 


With reference to the action of the Senate on the Glass 
bill on Jan. 25, the day of its passage by that body, it was 
stated in a Washington dispatch to the New York ‘‘Times”’ 
that on the final roll-call Senator Long, leader of the handful 
of participants in the filibuster, was absent, being paired 
with Senator Metcalf. The dispatch Jan, 25 to the ‘“Times’’ 


continued: 

The bill was passed a little more than an hour after the adoption of a 
unanimous consent agreement proposed by Senator Thomas of Oklahoma, 
who had co-operated with Senator Long in an 8-day filibuster, drastically 
limiting debate to 10 minutes per Senator on each amendment. 

The unanimous consent agreement was hurriedly offered to forestall 
another attempt to invoke cloture, an action which failed a week ago, but 
which stood a far better chance of success to-night, as was attested by the 
fact that 37 Senators had signed the petition before the offering of it was 
made unnecessary. The 37 included Senators Watson, the Republican 
floor leader, who, on the previous cloture test, voted in support of Senator 
Long and his filibustering group. 

The Glass bill contains half a dozen major reforms as regards the Federal 
Reserve System and their members and banks not affiliated with the 
Federal Reserve System. 

The Bill's Major Provisions. 

Among its major provisions, the bill does the following: 

1. Acts to keep Federal Reserve credit out of speculative channels. 

2. Directs the divorcement of security affiliates from national banks 
within five years’ time. 

3. Permits branch banking by national banks under laws of States in 
which banks operate. 

4. Sets up a liquidating corporation to expedite winding up of affairs of 
closed banks. 

5. Gives Federal Reserve Board autbority to remove officers and direc- 
tors of member banks found to be engaging in unsound practices. 

6. Provides for licensing holding companies for bank stocks and limits 
their voting power. 

The Senate actually took up the Glass bill at 6 p. m., after the previous 
seven hours of the session had been devoted to continuation of debate on 
inflation. 

Senator Thomas offered his unanimous consent resolution, provoking 
considerable general comment until Senator Long arose without the formal- 
ity of recognition, waved a cigar at the Senators and said: 

“T’ll guarantee you'll be out of here by 7:30.” 

His guess was wrong by three minutes. 


Predicts Death of Measure. 


The statement by the leader of the filibusters. however, signaled the 
collapse of the opposition, although Senator Long told the Senate that the 
Glass bill, in view of probable inaction by the House, ‘‘is dead as a hammer.”’ 

Many Senators accepted the Thomas unanimous consent agreement, 
calling for the Senate to remain in session until the Glass bill had been dis- 
posed of, with considerable misgiving, as about 40 amendments remained 
to be considered. Many of these were comparatively unimportant, but 
on each an opposition Senator could have spoken 10 minutes. 

Senator Couzens insisted that the unanimous consent agreement, which 
was to take eftect at 7 p. m., also provide that no new amendments were to 
be introduced after 7 o’clock,a proposition to which Senator Thomas agreed. 

The eventual fate of the Glass bill is at best debatable, for it appears on 
the basis of the most authoritative information obtainable that the House 
will not vote on the bill at this session. . 

The bill itself was passed in substantially the form written by the 75- 
year-old Virginia Senator who for three weeks has conducted a ceaseless 
fight in its defense, since the bill was taken up. 

The only victory for Senator Long—and that a partial one—consisted of 
drastic limitations on branch banking. 

Senator Long failed in his efforts to have branch banking completely 
prohibited. His efforts and those of Senators Thomas and Wheeler to have 
currency inflation and revalorization of silver written into this bill were 
defeated, the latter proposition yesterday in the first record vote on silver 
taken in the Senate during the present century. 

As a matter of fact, amendments were disposed of with clock-like pre- 
cision, with no speech-making after Senator Long and Senator Thomas 
withdrew, much to the gratification of the Senate, for had cloture been 
attempted debate would have lagged on through another day before the 
petition could be voted upon. 
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Those signing the cloture petition were: 
e a ne AE ag eee oie. picKeiee Tydings, Bankhead 
, Black, Bulkley, ey, Bratton, Hull, Barkley, Byrnes, Pittman 
Coolidge, Copeland, Waeeer, King, Walsh (Mont.), Walsh and Trammell. 


Republicans—Metcalf, Hebert, Walcott, Austin 


andenberg, Couzens 
Patterson, Keyes, Fess, Dickinson, Smoot, Thomas (Idaho), Grammer, 
Hastings, Carey and Hale. 


Branch Features Retained. 


The only interruption to the smooth working of the last hour on the bill 
was a roll-call vote on branch banking, on a final attempt to strike out all 
authority for this practice through an amendment by Senator Black. The 
attempt was defeated 45 to 17. : 

The 17 Senators voting to strike out the branch banking section were: 

Republicans—Blaine, Capper, Carey, Frazier, Norbeck, Nye, Patterson, 
Robinson (Ind.} and Schall. 

Democrats—Black, Connally, McGill, 
(Okla.), Trammell and Wheeler. 

Just before the bill was passetl the Senate adopted an amendment by 
Senator Gore providing that no officer or director of a Federal Reserve 
member bank shall borrow from his own bank. 

The broad intent of the bill, which was not changed by any amendment, 
is expressed in its title, which states that it is designed ‘‘to provide for the 
safer and more effective use of the assets of Federal Reserve banks and of 
national banking associations, to regulate interbank control, to prevent 
the undue diversion of funds into speculative operations and for other pur- 
poses.’’ 


Reynolds, Sheppard, Thomas 


As to Speculative Credits. 


The first act in the bill amends the Federal Reserve act to preserve the 
Federal Reserve credit from speculative uses, giving Federal Reserve banks 
the right to inquire into the uses of credit extended to member banks and 
requiring reports to the Federal Reserve if this credit is being used ‘‘for 
the speculative carrying of or trading in securities, real estate gr commodities 
or for any other purpose inconsistent with the maintenance of sound credit 
conditions.”’ 

‘“‘Whenever, in the judgment of the Federal Reserve Board,” the bill 
states, ‘“‘any member bank is making such undue use of bank credit, the 
Board may, in its discretion, after reasonable notice and an opportunity 
for a hearing, suspend such bank from the use of the credit facilities of 
the Federal Reserve System and may terminate such suspension or may 
renew it from time to time.”’ 

The section of the bill providing for severance of security affiliates 
within five years after it becomes law is a detailed one, but its substance 
is contained in the stipulation that ‘‘after five years from the date of the 
enactment of the banking act of 1932 (this bill), no certificate representing 
the stock of any State member bank shall represent the stock of any other 
corporation, except a member bank.’ The five-year period represents 
an amendment lengthening the time from three years, which was accepted 
by Senator Glass before the bill was taken up for consideration. 


Branch Banking Section. 


The branch-banking provision, it was explained by Senator Vanden- 
berg, represents in actual practice permission for National banks to engage 
in State-wide branch banking in only nine States, as State banks are not 
permitted this practice in the other 39. 

The branch banking section follows: 

A National banking association may, with the approval of the Con- 
troller of the Currency, establish and operate new branches within the 
limits of thecity, town or village, or at any point within the State in which 
said association is situated, if such establishment and operation are at the 
time expressly authorized to State banks by the law of the State in question 


and subject to the restrictions as to location imposed by the law of the State 
on State banks. 

No such association shall establish a branch outside of a city, town 
or village in which it is situated unless it has a paid-in and unimpaired 
capital stock of not less than $500,000: provided, that in States with a 
population of less than 1,000,000. and which have no cities located therein 
Toso —_——. exceeding 100,000, the capital shall be not less than 


Liquidating Corporation Plan. 


Under the bill, a liquidating corporation would be established through 
the enforced co-operation of Federal Reserve banks, member banks in the 
Federal Reserve System and the United States Treasury. It would 
serve the purpose of providing a ready market for otherwise ‘“‘slow’’ assets 
of closed banks, operating under a board of five members, consisting 
of the Comptroller of the Currency, a member of the Federal Reserve 
Board specially designated by the Board for that purpose and three directors 
selected annually by the Governors of the 12 Federal Reserve banks. 

The liquidating corporation's capital would be raised as follows: 

(1) Through the purchase of $125,000,000 of dividend-paying stock 
by the Treasury; 

(2) Through assessments on Federal Reserve banks through forced 
purchase of non-dividend-paying stock equivalent to one-fourth of the 
surplus of these banks as of July 1 1932: 

3) Through assessments against Federal Reserve member banks equiva- 
lent to one-quarter of 1% of their deposits, one-half to be paid in the 
form of purchase of dividend-paying stocks within 90 days and the re- 
mainder subject to call by the directors of the liquidating corporation. 


As to Holding Companies. 


A limitation is put on voting of National bank shares by holding com- 
panies through the sitpulation that such holding companies may not 
vote their shares except with the specific approval of the Federal Reserve 
Board. ; 

When the Board acts on an application to vote, ‘‘it shall consider the 
financial cendition of the applicant, the general character of its manage- 
ment and the probable effect of the granting of such permit upon the 
affairs of such bank.”’ 

The bill instructs the Federal Reserve Board to ‘exercise special super- 
vision”’ over relations between Federal Reserve banks and foreign banks; 
it removes the Secretary of the Treasury as an ex-officio member of the 
Federal Reserve Board and limits the handling by banks of the securities 
of their affiliates. 

Thus a member bank of the Federal Reserve System is forbidden to make 
transactions with individual affiliates involving more than 10% of the 
capital and surplus of the bank or, in the case of multiple affiliates, to 
use more than 20% of their resources in dealings with them. 


The Vote in Detail. 
The vote on the banking bill was as follows: 

For the Bill—54. 

Republicans—28. 


Austin Dickinson Johnson Schuyler 
Bingham Fess Kean Steiwer 

Capper Glenn McNary Thomas (Idaho) 
Carey Goldsborough Moses Townsend 
Couzens Grammer Oddie Vandenberg 
Dale Hale Patterson Walcott 

Davis Hastings eed Watson 
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Democrats—26. 
Ashurst Costigan Kendrick Smith 
Bail George King Trammell 
Barkley Glass McGill dings. 
Black Gore McKellar — 
Bratton Harrison Pittman Wa (Mont.) 
Bulkley Hayden Robinson (Ark.) 
Copeland Hull Russell 
Against the Bill—9. 
Republicans—4. 
Frazier Howell Nye Schall 
Democrats—4. 
Bulow Connally Sheppard Thomas (Okla.) 
Farmer-Labor—1. 
Shipstead. 
Pairs. 


Senator Metcalf, Rep.), for the bill, with Senator Long, against. 

Senator Stephens, (Dem.), for the bill, with Senator Robinson (Ind.), 
against. 

Senator Swanson (Dem.), for, with Senator Wheeler, against. 


The injection of the silver issue into the debate on the 
Glass bill on Jan. 23 was detailed on that date in the follow- 


ing account from Washington, which we take from the 
‘“Times’’: 

Two amendments to the Glass banking bill providing for the revaloriza- 
tion of silver, introduced late to-day by Senators Long and Wheeler, prom- 
ised to force a vote on this long-dormant question to-morrow. 

Although several bills designed to raise the value of silver from its present 
ratio to gold of about 40 to 1 to a ratio of 16 to 1 or thereabouts have been 
introduced in recent sessions, no vote has been taken. 

Now, through a parliamentary move under which two such projects 
are before the Senate as amendments to the Glass bill, the Senate must 
vote on silver before it can proceed with the measure. 

The silver amendments were introduced at the end of a day of otherwise 
desultory action which so displeased Senator Glass that he obtained an 
agreement with Senator McNary, the Republican assistant floor leader, 
to begin night sessions to-morrow and continue them until the Glass bill 
has been either passed or rejected. 


Senator Long Meets Two Defeats. 

Consideration of the Glass bill is a slow process despite the fact the 
Senate is operating under a unanimous consent agreement limiting debate 
by each Senator to one hour on the bill itself and 30 minutes on each amend- 
ment, of which there are about 70. 

Senator Long, who conducted a week-long filibuster against the Glass 
bill, was defeated twice to-day, once on an amendment of his own providing 
that under the bill the Secretary of the Treasury should sit as a member of 
the Federal Reserve Board, and again when his opposition was overcome 
and the Senate voted to sustain Senator Glass’s proposal to establish a 
corporation to siquidate closed banks. 

Senator Long brought up the silver question by introducing without 
change, as an amendment, a House bill written by Representative Cross of 
Texas. Senator Wheeler immediately offered as a substitute for the Long 
amendment another incorporating the substance of the silver bill which 
he had introduced previously. The Senate must vote first on the Wheeler 
amendment. 

The Wheeler amendment provides without qualification that silver 
shall bear a relationship to gold in the ratio of 16 to 1. It specifies that a 
doilar’s worth of gold shall continue to be 25.8 grains of gold, and that the 
value of silver shall be arbitrarily fixed at 412.5 grains to the dollar. 

The Long amendment reduces the ratio of silver to gold to about 14 to 1, 
and establishes a more complicated mechanism for maintaining this ratio. 


Where Long Amendment Differs. 

Under the Long amendment, the follar of 25.8 grains of gold is retained 
as standard, but 371.25 grains of silver would constitute a dollar. 

Using this as a standard, the Long amendment directs the Secretary of 
the Treasury to buy any quantity of silver necessary to raise the price 
of silver to the arbitrary standard, paying for it in silver certificates, which 
are to be authorized as legal tender. 

The silver so purchased is to be held as a reserve against the certificates, 
but the Treasury must have on hand 10% more silver than there are certi- 
ficates outstanding. 

As Senator Wheeler was the only Senator who gave notice of intention 
to speak on the silver amendments, a vote is expected to-morrow. 

Senator Long was defeated, 62 to 14, on his amendment to continue 
the Secretary of the Treasury on the Federal Reserve Board. ‘The Secre- 
tary now has that status, but Senator Glass’s bill would remove him be- 
cause, the Senator argued to-day, ‘‘the Secretary may have undue influence 
upon the activities of the Board and constrain it to adapt its policies to 
the requirements of the Treasury rather than the business of the country."’ 


In reporting the action of the Senate on Jan. 24 in tabling 
the Long and Wheeler silver amendments, Washington ad- 
vices on that date to the ‘“Times’’ said: 


The whole question of currency inflation, which has been stalking the 
Capitol for weeks and so far has been held behind cloak-room doors, boiled 
out on the floor of the Senate to-day and precipitated the most serious 
debate which has held the attention of that body in a long time. Put 
forward by its proponents as in industrial panacea, those who opposed it 
rushed to warn their colleagues solemnly that the way of inflation was paved 
with ruin. 

The question was brought about by the introduction of Senator Wheeler’s 
amendment to the Glass bill to remonetize silver, and although the amend- 
ment was finally placed on the table with Senator Long’s amendment for 
the purchase of silver by a vote of 56 to 18, this was not until 7 o'clock, after 
the entire session up to that hour had been devoted to a discussion of in- 
flation in all its phases. 

Inflation was denounced as class legislation to aid the farmers to pay 
their debts, while bringing disaster to the wage and salaried groups who 
would buy higher priced commodities with depreciated currency. 


Warns of Class ‘‘Stealing.”’ 


Senator Reed went so far as to say it was “stealing from one class to 
help another,”’ declaring that the very discussion of inflation has a danger- 
ous effect. It was significant that Mr. Reed spoke at all. for until that 


moment there had been a reluctance by Republicans to inject themselves 
into the debate, as they apparently preferred to let the Democrats keep 
inflation as their own undisputed offspring. 

Coupling the proposal to remonetize silver with an alternative plan 
to devalue the gold dollar by decreasing its gold content, Senator Connally 
announced that he intended to prepare a bill prohibiting demands tha 
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payments on contracts be made on a basis of any specified weight and fine- 
ness of coin. 

This brought from Senator Glass, leaning on his desk and speaking 
with an even solemnity which weighted every one of his slowly spoken 
words, the admonition that such a measure would destroy the credit of the 
United States and make impossible the refunding of $11,000,000.000 of 
the National debt. Not a bond of the National Government could be sold 
if this measure went through, he said, adding: 

‘‘May God have mercy upon the Secretary of the Treasury of the United 
States when he shall be compelled in a few months from now to refund 
$11,000,000.000 of Government obligations.”’ 

There was almost as much difference of opinion between advocates of 
Senator Wheeler's amendment to the Glass bill to remonetize silver on a 
16-to-1 basic and those favoring Senator Connally’s plan to devaluate the 
gold dollar as there was between these two groups and the opponents of 
any sort of inflation. 

Sees Restored Buying Power. 


Senator Wheeler built his thesis on the claim that his amendment would 
restore purchasing power to 60% of the people of the world who live on a 
silver basis. 

Senator Connally argued almost entirely that his plan would remove 
from the debtors of the country, particularly the farmer, the burden 
Placed upon them bya dollar rising rapidly in value against lowered com- 
modity prices. Both argued that the eventual result would be higher 
commodity prices, and a stimulating effect on industry. 

Depreciated world currencies have had an adverse effect upon American 
foreign trade, said Senator Wheeler, and he contended that the remonetiza- 
tion of silver would do more to make the tariff effective on everything on 
which a tariff is levied, than any other piece of legislation offered since 
depreciation began. This country would not be flooded with silver offered 
here in exchange for gold. he said, and believed that the standing of the 
country at present is so great that the price of silver would immediately 
rise to $1.29 all over the world. 

“Talk about taking gold out of this country,’’ he said. ‘‘How is gold 
going to be taken away from the United States when the trade balances 
are in favor of the United States?” 

“England’s manufacturing interests have the United States by the 
throat. They can get their raw materials from countries off the gold 
standard cheaper than they can get them from the United States. Further 
she can undersell us in the markets of the world. By reason of the deprecia- 
tion of silver in China, Shanghai is booming, Hongkong’s factories are 
booming, while the factories of the United States are finding it impossible 
to compete.”’ 





Differ Over Effect on Prices. 


Senator Connally, in presenting his alternative plan, asked if it were” 
not as fair to devalue the gold dollar as to increase the value of the silver 
dollar by four. When England went off the gold standard, he said, she 
did so deliberately and was doing nothing but revaluing her pound. 

Senator Glass asked if be suggested that thereupon commodity prices 
rose in any ratio proportionate to the devaluation of the pound. Senator 
Connally said he did not. It was evident in the debate that there was 
grave disagreement as to the effect on commodity prices, Senator Glass 
believing that there would be no appreciable rise for any length of time. 

“TI will say,’”’ said Mr. Glass, ‘“‘that I have no faith whatsoever that 
the theory of an abudance of promises to pay is a correct theory. I totally 
dissent from the quantitative theory of money.” 

“I was not advocating that particular angle,”’ said Senator Connally. 
“T will ask the Senator, though, if he believes that 22% grains of gold wouid 
buy the same amount of commodities that two-thirds of that amount 
would ?”’ 

“T think it depends upon many related circumstances,"’ said Mr. Glass. 
“I do not think the depreciation of the dollar would permanently raise 
commodity prices. On the contrary, I think it would so deprave our 
currency that it would bring ruin, particularly to the wage earners of the 
country, and to those who are on fixed salaries.” 


As to the Dollar’s Value. 


Mr. Glass added that he thought it impossible to stabilize the dollar 
as the standard of the country without stabilizing everything the dollar 
will buy, which caused Mr. Connally to say: 

‘*Let me ask the Senator if he thinks it is fair for the dollar to dominate 
all other commodities on earth, or does he think it is fairer for the dollar to 
bear some relationship to the values of all other commodities in the world? 
That is what the Senator from Texas is interested in, and the Senator from 
Texas is not preaching fiat money, he is not preaching free silver, at this 
time, but he is undertaking to lay down the doctrine that events, the actions 
of governments, inexorable facts, have increased the value of gold out of all 
proportion to what it was in the the times the debts of the American people 
were contracted, and that simple justice and fairness require that the dollar 
be revalued so it will bear some fair relationship to the dollar which the 
debtor borrowed when he borrowed it.”’ 

“Yet the United States has billions of dollars more of gold to-day than 
it had when the debts were contracted,”’ said Senator Glass. ‘I will say 
that there is one inexorable law which no amount or character of legislation 
can affect, and that is the law of supply and demand.” 


Argues for Devalued Dollar. 


The price of gold depends upon its supply, said Senator Connally, and 
*+wo ounces of gold will buy more than one ounce. ‘Therefore, if the dollar 
were reduced from 23 or 24 to two-thirds of that amount, the new dollar 
would be only two-thirds as much as the old dollar, but as a result commodity 
prices would enhance; debts would be scaled in the same proportion.” 

He added that in England the unit of the pound still remained a fixed 
unit to the Briton, and that its value was only affected in foreign countries. 
If paper currency were unsupported by gold, he said, he belived commodity 
prices would not rise, and wages not be affected, but the pound is not sup- 
ported by gold and the dollar is. He then went on to his point about the 
repayment of contractual debts, a statement which aroused Senator Glass. 

“TI am investigating authorities as to the constitutional power of Congress 
to do what is proposed, and as to the power of the Congress in the future 
to prohibit gold contracts calling for payment in dollars of any specific 
weight or standard of fineness,”’ he said. 

“I would not prohibit that on the part of the Government, because the 
Government credit must be preserved at all hazards, but I propose to in- 
corporate a provision of that kind, making contracts that cal) for dollars 
dischargeable in whatever may be lawful money of the country at the time 
of the payment. 

“In addition to that Mr. President, I desire to suggest to the Senate that 
Congress possesses ample power through the power of taxation, if in no other 
way, to prohibit creditors from requiring the execution of these extraordinary 
contracts payable in gold of a specific weight and standard of fineness. 

“To do that is to permit individuals by contract to fix and regulate the 
value of money in defiance of the grant of the Constitution. I would use 
the taxing power of the Government. ‘f necessary, to tax such contracts 
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at such a rate of annual income as to make the contractors very happy to 
accept legal money of the country at the time of payment.”’ 


4r. Glass Warns of Perils. 

Mr. Glass objected to considerstion of the amendment, saying that five 
hours had been wasted in discussing problems without relationship to the 
pending banking bill He went on, gravely: 

“I want to say, however, that if views presented here to-day are to prevail 
this country is nearing the brink of obsalute wreckage, without any question 
of doubt. If it be admitted for a moment that private contracts of which, 
there are millions upon millions now in existence, may be abrogated by a 
law of Congress, or if, indirectly, the creditors involved in these contracts 
may have their property confiscated by means of taxation, that would 
simply abrogate contractual relations in this country and there would be 
no more of them. 

“The astonishing differentiation was sought to be made between the 
moral obligations of the Government of the United States and the moral 
obligations of the citizens. It was held that perhaps the Government would 
have to pay its obligation, already contracted, in the dollar of existing gold 
content, but even that was regarded as doubtful, or at least the view was 
expressed that it was within the province of Congress to determine that that 
should not be done. 

“If such views are to obtain, if there is any approach to that view by the 
Congress of the United States, may God have mercy upon the Ses ayof 
the Treasury of the United States when he shall be compelled in afew months 
from now to refund $11,000,000,000 of Government obligations. 

“I should like to be told where he might expect to find his clients. What 
bank or individual investor of average intelligence would agree to buy a 
bond of the United States in such circumstances? 


Rely on Sanctity of Contract. 

‘Moreover, Mr. President, it seems to have been forgotten that this 
Government now has outstanding in excess of $20,000,000,000 of its obliga- 
tions made in reliance upon the sanctity of contract. There are millions 
upon millions of citizens owning these obligations. While too many of 
them are in the banks’ portfolios, in my view, billions of dollars of them are 
held by individual citizens and by estates, representing the earnings and the 
livelihood, the very subsistence, of widows and orphans and other people 
of moderate means. 

“If it may be held that the Congress of the United States has it within 
its jurisdiction and power to repudiate, practically, such obligations, then 
we are indeed in desperate straits. 

“Arbitrarily reduce the content of the gold dollar? Very well. What 
is the moral difference between a 30% and a 50% repudiation in an obliga~ 
tion that has been incurred? Why shall we make it 16 grains of gold? 

“Why not make it six? Why not go the whole length and au horize 
the repudiation of these obligations by the debtor class of the country? 
Why not follow the example of Germany, and start the printing presses 
without cease, and then repudiate our own currency and let it be used for 
wallpaper ? 

“It has been to me a most astonishing and alarming discussion. But, 
Mr. President, I do not intend to be a party to prolongation of the debate 
upon measures that have no reference whatsoever to anything in the bank 
bill.”’ 

The name of Secretary Mills, who recently issued a statement attaching 
inflation, was mentioned, and Senator Wheeler said the election showed 
‘‘that the people want no more of Mr. Ogden Mills in the United States 
Treasury.”’ ; 

“Yes,’’ said Mr. Glass, ‘“‘and we just had declarations by two party 
platforms that we do not want free silver except by international agree- 
ment, and yet the matter has been precipitated here upon a bill to which 
it has no relation whatsoever.”’ 

The Wheeler proposal, said Senator Reed, would be ‘‘nothing more or 
less than an attempt by the United States Government to peg the price of 
silver against the entire world.”’ 

‘“‘How the depression would be relieved by our buying from Asiatic 
countries millions of ounces of silver we do not need I am unable to under- 
stand,” he said. ‘‘It would be giving a great cash bonus to India and 
perhaps to China, and relieve Great Britain from the embarrassment of 
continuing to buy millions of silver annually from India. I never supposed 
after 1896 that the Senate would be required to vote on the free coinage of 
silver, but hope it will do so and show such a preponderance of adverse 
opinion that the proposal will not be revived. 

**All possible benefits would be outweighted by disaster; panic and crisis 
would be precipitated while the bill was being considered. We would see 
a flight of capital that would take our breath away. There would be a 
collapse of business, such a catastrophic overturn of American business 
that all the benefits would be obviated. Let us put down our foot on the 
proposal of throwing away the National honor. 

“The best contribution to recovery is to show some self-control here in 
Congress. Let us not rush after some panacea that will lead us, God knows 
where. American business will come back, commodity prices will come 
back, but we must show some self-restraint.’’ 


Vote on Tabling Amendments. 
The vote on the Glass motion to table the Long amendment, which 
included the Wheeler amendment, was: 
For the motion—56. Republicans—32. Democrats—24. 
Against the motion—18. Republicans—6. Democrats—12. 
pico. ies 
Senate Passes Bill Extending for One Year Provisions 
of Glass-Steagall Banking Act Broadening Credit 
Base of Federal Reserve Banks’ So-Called “Free 


Gold”’ Provision. 


Extension of the currency expansion provision of the 
Glass-Steagall law for another year was approved by the 
Senate on Jan. 21 without a roll call. From Associated 
Press accounts from Washington we quote the following: 


Without previous notice and in the midst of discussion of his banking 
reform bill, Senator Glass of Virginia, co-author of the currency measure 
with Representative Steagall of Alabama, called up the latter and put 
it through. 

The measure continues until March 3 1934, the authority to expand 
the free gold supply by permitting Federal Reserve banks to pledge Gov- 
ernment securities as collateral for additional Reserve notes. 


The “United States Daily’’ in its issue of Jan. 23 had the 
following to say regarding the passage of the bill by the 
Senate: 


The measure upon which the Senate acted is a duplicate of the bill 
(H. R. 14252) which is pending in the House Committee on Banking 
It was offered by Senator Glass (Dem.), of Virginia, who 
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told the Senate that extension of the power for Federal Reserve banks to 
Pledge Government bonds as collateral with Federal Reserve agents for 
issuance of Federal Reserve notes seemed to be imperative. : 

The Senate had passed the provision in the last session to be effective 
for two years from March 3 1932, but the House stood out for a one-year 
limitation on the time for use of what was then described as an inflationary 
measure. Federal Reserve Board statistics show that approximately 
$400,000,000 in additional gold that otherwise would have been used 
as collateral for Federal Reserve notes has been left free for the Reserve 
institutions to use in other ways. 

Action by the Senate was had without the usual reference to a com- 
mittee, and upon unanimous consent obtained by Senator Glass during 
@ discussion of the bill (S. 4412) revising the National and Federal Reserve 
banking laws. 

The bill follows in full text: 

Be It Enacted, &c., that section 10(b) of the Federal Reserve Act, as 
amended (U. 8S. C., op VI, Title 12, section 347b), and the second 
Paragraph of section 16 of the Federal Reserve Act, as amended by section 3 
of the Act entitled ‘‘an act to improve the facilities of the Federal Reserve 
System for the service of commerce, industry, and agriculture, to provide 
means for meeting the needs of member nks in exceptional circum- 
stances, and for other purposes,’’ approved Feb. 27 1932 (U.S. C., Supp. 
VI, Title 12, section 412), are amended by striking out the date ‘‘March 
3 1933”"’ wherever it appears and inserting in lieu thereof ‘‘March 3 1934.”’ 


The enactment of the Glass-Steagall bill was noted in 
our issue of March 5 1932, pages 1683 and 1686. In the 
debate in the Senate on Jan. 21 on the question of the ex- 
tension of the currency expansion provision Senator Blaine 
inquired as to the total amount of Federal Reserve notes 
outstanding against the securities provided for in the Glass- 
Steagall bill of a year ago. With regard thereto we quote 
as follows from the “Congressional Record’’ of Jan. 21: 

Mr. Glass: I could not answer the Senator accurately without getting 
the figures from the Treasury. I know that under this particular pro- 
vision of the bill the Federal Reserve banks purchased approximately 
@ billion dollars of Federal Reserve bonds [United States securities ?—Ed.] 
and substituted a large proportion of the purchase for commercial] paper. 

Mr. Blaine: Can the Senator give us information respecting the out- 
standing National bank notes issued under the so-called Glass-Borah 
amendment of the Home Loan Bank bill? 

Mr. Glass: The last report had by me from the Comptroller’s office 
was that 800 banks, as I recall, had taken out additional circulation, 
to the amount, in the aggregate, of approximately $150,000,000. 

Mr. Blaine: Does the Senator know approximately how that stands 
in comparison with the amount of Federal Reserve notes that were issued 
under the Glass-Steagall bill? I do not mean to ask the Senator to give 
the exact amount. 

Mr. Glass: Federal Reserve notes issued under the Glass bill? 


Mr. Blaine: Yes; Federal Reserve notes under the Glass-Steagall bill. 

Mr. Glass: I think the bond purchases were out of the assets of the 
Federal Reserve banks. 

Mr. Blaine: They represent approximately what amount? 

Mr. Glass: I could not state that. 

Mr. Blaine: I have no objection to the immediate consideration of 
the bill. 


Mr. Thomas of Oklahoma: Mr. President, I have the reports of the 
Federal Reserve Bank which are released weekly. On the first of January 
1932, more than a year ago, there was in circulation the sum of $5,646,- 
000,000. Notwithstanding the fact that the Federal Reserve Board 
bought $1,100,000,000 of bonds, and paid for them with Federal Reserve 
notes, which placed those notes in circulation, and notwithstanding the 
fact that 800 banks have increased their circulation by $150,000,000 
during the past 12 months, at the end of the year there was in circulation 
the sum of $5,589,000,000, a decrease of $57,000,000, notwithstanding over 
$1,200,000,000 had been placed in circulation. 

Mr. Glass: Of course, Mr. President, it is not true that the Federal 
Reserve banks issued $1,000,000,000 of currency for their purchases of 
these bonds. As a matter of fact, they simply released practically that 
amount of reserve credit to the member banks, with the expectation that 
the member banks, with their Reserve credits thus released, would respond 
to the requirements of commerce; and the member banks did nothing 
of the kind. 

Mr. President, I do not care a thrip about this proposition. My judg- 
ment has not changed in the slightest degree about it. 1 stated a year 
ago, when the Glass-Steagall bill was before the Senate, that I thought 
it was a wretchedly bad policy, that it was taking us back to the old system 
of bond secured currency, instead of to the flexible system of credits based 
upon commercial and industrial transactions. y 

I offered this bill at the request of the Chairman of the Committee on 
Banking and Currency of the Senate. I am told that the Federal Re- 
serve Bank directors are anxious to have it passed. The Senate may 
do as it pleases. I do not care a thrip about it. 


-— 
— 





Representative Steagall’s Currency 
Expansion Proposals. 


Indicating that Chairman Steagall of the House Banking 
Committee reported that the Committee would meet on 
Jan. 21 to consider currency expansion, payment post- 
ponements on Federal Land Bank loans and a revival of 
last year’s Glass-Steagall amendment to the Federal Reserve 
law, Associated Press advices Jan. 20 from Washington 
added: 


Mr. Steagall is sponsor of three such bills. 

“The revival of the Glass-Steagall Act would continue the powers of 
the Reserve banks to loan on any collateral the Board will approve and 
to use Government bonds as collateral for notes instead of commercial 
Ppaper,”’ he explained. ‘This makes available large sums of gold. 

“Then I have proposed a conservative currency expansion bil’. Its 
first section provides that the Secretary of the Treasury issue $1,000,000,000 
in Treasury notes secured by Government bonds to be held against the 
notes. 

“These notes would be made legal tender and redeemable in lawful 
money. They could not be retired before the bonds mature and in no 
event before 10 years. 

“This would put in actual circulation the amount it was thought the 
Glass-Borah amendment to the Home Loan Bank law would. 

“A second section of this bill would direct the issuance of $250,000,000 
in silver certificates. Against them would be held in the Treasury silver 
bullion to the value of $250,000,000 at present market prices. 
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“Thereafter, silver certificates would be issued monthly for the amount 
of the anticipated... monthly production of silver.in the United States, 
purchased at the prevailing market price. Such certificates would be 
legal tender for all debts, public and private, and redeemable in the lawful 
money of the United States. 

“In case of redemption they would be reissued and kept outstanding 
permanently. This means establishing the policy of using as money all 
the silver produced in the United States, and represents an effort to expand 
along sound and conservative lines.” 

Mr. Steagall’s bill on Land banks would provide that any borrower 
who has obtained a loan and has not paid less than five annual instaiments, 
may in 1933 apply to the Land Bank for postponement of not more than 
two annual instalments. 

On each succeeding annual instalment one-tenth of the amount of the 
Postponed payment would be made. 

Another section of this bill would prohibit Land banks from accepting 
any security on loans other than mortgages on farm real estate or Land Bank 
stock 


Meanwhile Mr. Steagall is studying a plan prepared by farm leaders 
designed further to ease the entire mortgage situation by securing a scaling 
down of debts. He said this plan is still in the preliminary stages of 
preparation. 

Meanwhile, the House Ways and Means Committee rejected a request 
by Representative Busby (Dem.), of Mississippi, to transfer his inflation 
bill to the Banking Committee. 

‘“‘We decided to retain jurisdiction,’’ Chairman Collier said. 

The Busby bill would provide for the issuance of a maximum of $3,000,- 
000,000 of United States bonds as the basis of an issue of Federal Reserve 
notes. 


<i 
ea 


Senator Thomas Acts to Cut Value of the Dollar— 
Asks Committee of 27 Senators to Consider Present 
Status and Study Plan for Change. 


In its issue of Jan. 17 the New York “Journal of Com- 
merce’ had the following to say in a Washington dispatch: 


Appointment of a committee of 27 Senators to ‘‘consider the present 
value of the dollar with relation to taxes, interest and debts and to make 
recommendations and report a plan for reducing the value of the dollar”’ 
is sought by Senator Thomas (Dem.), Oklahoma. 

In a resolution presented to the Senate to-day, Senator Thomas called 
attention to the authority vested in Congress under the Constitution to 
regulate the value of United States money. 

“Through Congressional regulation of the dollar, the dollar has become 
so valuable that the people cannot secure sufficient dollars with which 
to pay their taxes, their interest and their debts, and as the inevitable result 
taxes are unpaid, interest is in default, debts accumulate, and the people, 
under such burden of debts, are in involuntary revolt throughout the 
United States,’’ Senator Thomas said. 

“Neither the people nor the governments of the districts, cities, counties, 
States and the Federal Government itself can longer economically exist 
under the dollar of such high valuation,’’ he complained. 

Senator Thomas already has declared his intention of filibustering until 
the Senate takes some notice of the condition of the people and under- 
takes inflation legislation. 

From the New York ‘‘Wall Street Journal’’ we take the 
following: 

‘‘My bill, which is proposed as an amendment to the Glass Bill, provides 
for placing of additional money in circulation so that money will become 
more plentiful and thereby cheaper, and to the extent that money is cheap- 
ened, commodity, real estate and security (stock) values will rise. 

“Sufficient money will be placed in circulation to bring prices up to the 
100 level, or the level existing in 1926. The Secretary of the Treasury is 
authorized to have printed Treasury notes and to pay out such notes for 
current expenses until the level is reached. It is further provided to have 
printed bonds for possible use ofthe Treasury in the event the level rises 
above 103, and in such event the Treasury will be authorized to begin 
selling bonds to withdraw the excess currency in circulation and thereafter 
to keep the level of commodity prices within a range of 97 low to 103 high.” 

Senator Thomas points out that there have been a number of proposals 
advanced privately for currency inflation and he intends to bring these 
measures out in the open so that the Senate may select the best plan. 
“My plan provides ample currency and bonds for use of the Treasury in 
rigid control of this inflation,” said the Senator. ‘‘Under the provisions 
of the bill corn prices would be increased to $1 a bushel, cotton to 25 cents 
@ pound and other commodities in similar proportion.” 

The Senator believes he can depend on support from certain other 
Senators in bringing his plan to a successful conclusion. 

Senator Borah (Rep.), of Idaho, favors the idea of reducing the gold 
content of the dollar as the best means of meeting conditions, and as a 
secondary proposition favors the issuance of currency in sufficient amount 
to increase prices of commodities. Mr. Borah successfully had attached 
to the Home Loan Bank Act an amendment permitting the issuance of 
currency with Government bonds as the primary reserve in the redemption 
fund. 





-— 
> 


Expanded Currency Urged in House by Representative 
Busby—Issuance by Federal Reserve Banks on 
Bond Base Suggested. 


The following is from the ‘“‘United States Daily’’ of Jan. 17: 


Representative Busby (Dem.), of Houston, Miss., a member of the 
House Committee on Banking and Currency, in a speech in the House, 
Jan. 13, said the income of the people of this country declined 31% in 
1932 over the already deflated condition in 1931, and that there should be 
additional currency. 

‘‘Heretofore, the way we have met the deficit is to sell United States 
Government bonds to the banks and get that bank credit with which to 
finance the National Government,” he said. ‘If we sell $3,000,000,000 
in the open markets to the banks, they will pass their bank credit out and 
such currency as they have in the settlement of these bonds with the 
Treasury. There is no new money issued and there is no new advantage 
obtained. 

“So what can be done? Instead of selling these bonds to the banks, 
we can issue Government bonds, place them with the Federal Reserve 
just like banks: would place them if they want a new currency, and have 
the Federal Reserve issue the currency in payment of those bonds and 
turn the money over to the Treasury with which to pay the Government 
expenses 





ad we cannot pass a taxing act—and the leaders seem to think we will 
not pass any act to balance the budget—use the money not the credit. 
Credit has but one seat and that is the point from which it issues. You 
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throw out credit and it comes right back home. But you issue new cur- 
rency, you send that out and pay the people, and it does not come back 
but goes the rounds. It meets the situation, solves the situation and the 
problem, and you cannot solve it in any other way.” 


-— 
— 








Gibbs Lyons Named Deputy Comptroller—Appointed 
to Succeed John L. Proctor. 


The Secretary of the Treasury Jan. 23 announced the 
resignation of John L. Proctor, Deputy Comptroller of the 
Currency, and the appointment of Mr. Gibbs Lyons to 
the vacancy created by Mr. Proctor’s resignation. The 
“United States Daily’’ of Jan. 24 further reported: 


Mr. Proctor was appointed Deputy-Comptroller by former Secretary 
Mellon in 1928, having previously held the position of Assistant Chief 
National Bank Examiner in the Comptroller’s office since 1923. 

Mr. Proctor has no definite plans for the future beyond a much needed 
vacation. 

Mr. Lyons is a native of Jackson, Ga. He was educated at Asbury 
College, Wilmore, Ky., and Emory University at Atlanta, Ga., later 
entering the National Banking Department in 1919, being appointed 
as Assistant Examiner in 1920 and assigned to the Chief Examiner’s office 
of the Sixth Federal Reserve District. He was commissioned Examiner 
in 1924, detailed to the office of the Comptroller of the Currency, Washing- 
ton, D. C., where he has served in various capacities in connection with 
examining work and insolvent bank work—both in that office and in 
the field. 

Mr. Lyons’ experience and familiarity with the various phases of the work 
of the Comptroller’s office, both in the field and in Washington, make 
him particularly well fitted for the position to which he has been appointed 
and his appointment follows the traditional policy in the Comptroller’s 
office of placing career men in these important positions. 

a os 


Offering of $250,000,000 or Thereabouts of Five-Year 
25% Treasury Notes—Books Closed —Subscrip- 
tions Total $7,800,000,000—-Plans for Long Term 
Bonds Abandoned for Present—Treasury to Take 
Steps to Deal With “Padding” of Subscriptions. 

An offering of $250,000,000 or thereabouts of five-year 

25% Treasury notes series A-1938, was announced by 

Secretary of the Treasury Mills on Jan. 22. The subscrip- 

tion books on the offering were closed on the day of their 

opening, Monday, Jan. 23, the issue having been over- 
subscribed. The total subscriptions amounted to $7,800,- 

000,000. Indicating that the offering had been oversub- 

scribed 31 times, Secretary of the Treasury Mills announced 

on Jan. 46, that the Treasury will have to take steps to deal 
with the practice of padding subscriptions. From the 

“United States Daily’ of Jan. 27 we quote: 


To obtain the number of notes which they wish, subscribers pad their 
subscriptions, Secretary Mills explained. The Treasury, in the case of an 
oversubscription, allots the offering on a percentage basis, and’ subscribers 
knowing this, ask for more than they wish or intend to receive he said. 

The Feb. 1 issue of $250,000,000 in 2% % five-year notes attracted sub- 
scriptions totaling $7,800,000,000, the Secretary announced in making 
public the basis of allotment. His announcement follows in full text: 

Secretary Mills to-day announced the subscription figures and the basis 
of allotment for the Feb. 1 offering of five-year Treasury Notes of Series 
A-1938, 2% %, maturing Feb. 1 1938. 

Reports received from the Federal Reserve Banks show that for this of- 
fering of notes, which was for $250,000,000, or thereabouts, total sub- 
scriptions aggregate over $7,800,000,000. Of these subscriptions, $123,- 
920,900 represent exchange subscriptions, in payment for which Treasury 
Certificates of Indebtedness maturing Feb. 1 were tendered. Such ex- 
change subscriptions were allotted 62%. 

Allotments on cash subscriptions were made as follows: Subscriptions in 
amounts not exceeding $1,000 were allotted 20%, but not less than $100 
on any one subscription; subscriptions in amounts over $1,000 but not 
exceeding $10,000 were allotted 10%, but not less than $200 on any one 
subscription; subscriptions in amounts over $10,000 but not exceeding 
$100,000 were allotted 6%, but not less than $1,000 on any one subscrip- 
tion; subscriptions in amounts over $100,000 but not exceeding $1,000,000 
were allotted 3%, but not less than $6,000 on any one subscription; and 


subscriptions in amounts over $1,000,000 were allotted 2%, but not less . 


than $30,000 on any one subscription. 
Further details as to subscriptions and allotments will be announced when 
final reports are received from the Federal Reserve Banks. 


Erplanation Offered. 

The large oversubscription for recent Treasury offerings should not be 
regarded as an indication that idle funds are available in an amount even 
remotely approaching the total subscribed for. This great volume of sub- 
scriptions is due in large measure to the fact that many subscribers are 
deliberately applying for amounts far in excess of their requirements, 
anticipating that under the Treasury's percentage allotment they will re- 
ceive a reduced amount approximating their actual needs. This practice 
of padding has steadily increased until it has now reached such proportions 
that the Department must consider measures to deal with it in the interest 
both of subscribers and of the Treasury. 

Secretary Mills to-day announced that the-subscription books for the 
current offering of $250,000,000 of five-year 254% Treasury notes of 
ig A-1938, maturing Feb. 1, closed at the close of business, Monday, 

an. 23. 

Subscriptions placed in the mail before 12 o’clock mid-night, Monday, 
Jan. 23, as shown by the Post Office cancellation, will be considered as 
having been entered before the close of the subscription books. 

Announcement of the amount of subscriptions and the basis of allotment 
will be made on or about Friday, Jan. 27. 


In announcing the offering on Jan. 22, Secretary Mills 
stated that about $145,000,000 of Treasury certificates and 
about $13,000,000 in interest payments on the public debt 
become due and payable on Feb. 1 1933. The notes will be 
dated Feb. 1 1933’ and will bear interest from that date. 
They will mature on Feb. 111938 and will not be subject 
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to call for redemption prior to that date. The notes will be 
exempt, both as to principal and interest, from all taxation 
(except estate or inheritance taxes) now or hereafter imposed 
by the United States, any State, or any of the possessions 
of the United States, or by any local taxing authority. 
Secretary Mill’s announcement also said: 

Applications will be received at the Federal Reserve Banks. The Treas- 
ury will accept in payment for the new Treasury notes, at par, Treasury 
certificate as of indebtedness of Series A-1933, maturing Feb. 1 1933. 
Subscriptions in payment of which Treasury certificates of indebtedness of 


Series A-1933 are tendered, will be given preferred allotment up to not less 
than $75,000,000. 


Mr. Mills’ announcement follows in full: 


The Treasury is to-day offering for subscription at par and accrued 
interest, through the Federal Reserve Banks, $250,000,000 or thereabouts, 
five-year 2%% Treasury notes of Series A-1938. 

The notes will be dated Feb. 1 1933 and will bear interest from that 
date at the rate of 25% per annum, payable semi-annually. They will 
mature on Feb. 1 1938, and will not be subject to call for redemption prior 
to that date. 

The principal and interest of the notes will be payable in United States 
gold coin of the present standard of value. 

The notes will be exempt, both as to principal and interest, from all 
taxation (except estate or inheritance taxes) now or hereafter imposed by 
the United States, any State, or any of the possessions of the United States, 
or by any local taxing authority. 

Applications will be received at the Federal Reserve Banks. The Treas- 
ury will accept in payment for the new Treasury notes, at par Treasury 
certificates of indebtedness of Series A-1933, maturing Feb. 1 1933. Sub- 
scriptions in payment of which Treasury certificates of indebtedness of 
Series A-1933 are tendered, will be given preferred allotment up to not less 
than $75,000,000. 

The notes will be issued in bearer form only, in denominations of $100, 
$500, $1,000, $5,000, $10,000 and $100,000 with interest coupons attached 
payable semi-annually, on Aug. 1 1933 and thereafter on Feb. 1 and Aug. 1 
in each year. 

About $145,000,000 of Treasury certificates and about $13,000,000 in 
interest payments on the public debt become due and payable on Feb. 1 
1933. 


On Jan. 22 the Washington correspondent of the New York 
“Journal of Commerce”’ said in part: 


By authorizing the issuance of $250,000,000 in 25% five-year notes, 
dated Feb. 1, the Treasury has abandoned temporarily plans for a long 
term issue. 

Secretary Mills announced the new financing to-day following a visit to 
New York. where he conferred with officials of the New York Federal 
Reserve Bank and other bankers. They were understood to have advised 
against a long term issue at this time. 

For some time New York reports had indicated that there might be an 
issue of bonds. For some time the Treasury has desired a bond issue to 
consolidate a portion of the short term debt, but was forced to use notes and 
certificates because of market conditions. 


$144,372,000 Maturing. 

The retirement Feb. 1 will be $144,372,000 in 334% certificates. The 
Treasury borrowed in excess of that figure since the Reconstruction Finance 
Corporation will need funds and there will be other expenditures in excess 
of the ordinary receipts prior to the March 15 financing. . .. 

Following the Feb. 1 financing the next important operation will be 
the retirement of $666,715,500 in 3%4% certificates and $33,606,150 in 
2% anti-hoarding certificates March 15, after the closed of the present 
Administration. Preliminary arrangements for the financing, however, 
no doubt will be made by Mr. Mills. ' 


The Treasury circular detailing the offering of new Treas- 
ury notes follows: 
UNITED STATES OF AMERICA. 
TREASURY NOTES. 


2% % Series A-1938, due Feb. 1 1938. 
Dated and bearing interest from Feb. 1 1933. 

The Secretary of the Treasury offers for subscription, at par and accrued 
interest, through the Federal Reserve Banks, $250,000,000 or thereabouts, 
2%% Treasury notes of Series A-1938, of an issue of gold notes of the 
United States authorized by the Act of Congress approved Sept. 24 1917, 
as amended. 

Description of Notes. 


The notes will be dated Feb. 1 1933, and will bear interest from that date 
at the rate of 2% % per annum, payable semi-annually on Aug. 1 1933, and 
thereafter on Feb. 1 and Aug. 1 in each year. They will mature Feb. 1 
1938, and will not be subject to call for redemption prior to maturity. 

The principal and interest of the notes will be payable in United States 
gold coin of the present standard of value. 

er notes with interest coupons attached will be issued in denomina- 
tions of $100, $500, $1,000, $5,000, $10,000 and $100,000. The notes will 
not be issued in registered form. 

The notes shall be exempt, both as to principal and interest, from all 
taxation (except estate or inheritance taxes) now or hereafter imposed by 
the United States, any State, or any of the possessions of the United Statse, 
or by any local taxing authority. 

The notes will not be acceptable in payment of taxes. 

The notes will be acceptable to secure deposits of public moneys but will 
not bear the circulation privilege. 


Application and Allotment. 

Applications will be received at the Federal Reserve Banks. 

Subscriptions for which payment is to be tendered in 3%% Treasury 
certificates of indebtedness of Series A-1933, maturing Feb. 1 1933, will 
given preferred allotment up to not less than $75,000,000. 

The Secretary of the Treasury reserves the right to reject any subscrip- 
tion, in whole or in part, and to allot less than the amount of notes applied 
for and to close the subscriptions at any time without notice; the Secretary 
of the Treasury also reserves the right to make allotment in full upon applica- 
tions for smaller amounts, to make reduced allotments upon, or to reject, 
applications for larger amounts, and to make classified allotments and allot- 
ments upon a graduated scale; and his action in these respects shall be final. 
Allotment notices will be sent out promptly upon allotment, and the basis 
of the allotment will be publicly announced. 

Payment. 


Payment at par and accrued interest for notes allotted must be made on 
or before Feb. 1 1933, or on later allotment. Any qualified depositary will 








Volume 136 


be permitted to make payment by credit for notes allotted to it for itself 
and its customers up to any amount for which it shall be qualified in excess 
of existing deposits, when so notified by the Federal Reserve Bank of 
its district. Treasury certificates of indebtedness of Series A-1933, ma- 
turing Feb. 1 1933, will be accepted at par in payment for any notes of the 
series now offered which shall be subscribed for and allotted, with an ad- 
justment of the interest accrued, if any, on the notes so paid for. 


General Provisions. 

As fiscal agents of the United States, Federal Reserve Banks are au- 
thorized and requested to receive subscriptions and to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve Banks of the respective districts. After allotment 
and upon payment Federal Reserve Banks may issue interim receipts pend- 
ing delivery of the definitive notes. 

OGDEN L. MILLS, 
Secretary of the Treasury. 
TREASURY DEPARTMENT, 
Office of the Secretary. 
Jan. 23 1933. 
Department Circular No. 477. 
(Public Debt) 
To the Investor: 

Almost any banking institution in the United States will handle your 
subscription for you, or you may make subscription direct to the Federal 
Reserve Bank of your district. Your special attention is invited to the terms 
of subscription and allotment as stated above. If you desire to purchase, 
at the market price, notes of the above issue after the subscriptions close, 
or notes of any outstanding issue, you should apply to your own bank, or, 
f it can not obtain them for you, to the Federal Reserve Bank of your 
district, which will then endeavor to fill your oder in the market. 


<> 


Tenders of $427,740,009 Received to Offering of $80,- 
000,000 or Thereabouts of 91-Day Treasury Bills— 
Bids Accepted $80,020,000—Average Price 0.18%. 


Secretary of the Treasury Mills announced on Jan. 23, 
that tenders of $427,740,000 were received to the offering of 
$80,000,000 or thereabouts of 91-day Treasury bills dated 
Jan. 25, to which reference was made in our issue of Jan. 21, 
page 419. The amount of bids accepted was $80,020,000; 
the average price of the bills to be issued is 99.954, and the 
average rate on a bank discount basis is about 0.18%. 
This rate compares with 0.24%, the average price paid in 
the case of the previous offering of $75,000,000 or thereabouts 
noted in these columns Jan. 21, page 419. The record low 
price was 0.09%. The announcement of the result of the 
$80,000,000 offering follows: 


Secretary of the Treasury Mills announced to-day that the tenders of 

$80,000,000, or thereabouts, of 91-day Treasury bills dated Jan. 25 1933, 
and maturing April 26 1933, which were offered on Jan. 18, were opened 
at the Federal Reserve Banks on Jan. 23. 
i The total amount applied for was $427,740,000. The highest bid made 
was 99.958, equivalent to an interest rate of about 0.17% on an annual 
basis. The lowest bid accepted was 99.950, equivalent to an interest rate 
of about 0.20% on an annual basis. Only part of the amount bid for at 
the latter price was accepted. The total amount of bids accepted was 
$80,020,000. The average price of Treasury bills to be issued is 99.954. 
The average rate on a bank discount basis is about 0.18%. 





»— 
— 





Sales Tax Program and War Debt Refunding Favored 
in Survey by Economic Credit Council of National 
Association of Credit Men. 


Budget balancing by means of a sales tax instead of other 
indirect taxes is overwhelmingly favored by the Economic 
Credit Council of the National Association of Credit Men, 
it is revealed in a survey just completed. The members of 
the body, numbering over a hundred, are treasurers and 
credit executives of wholesaling and manufacturing firms 
and bankers throughout the country. The Association, on 
Jan. 20, had the following to say regarding their views: 


Eighty-one per cent. are in favor of a manufacturers’ sales tax, but of 
those favoring this form of taxation only 33%, however, support the 
idea of a tax on certain lines only, the remainder asking for a general, 
inclusive sales tax program. Looking ahead, the Council is greatly divided 
as to business prospects during 1933 because of the taxation problem, war 
debts, credit stringency and poor sales eonditions which exist to-day. 
Forty-one per cent. of the Council members expect about the same business 
conditions this year, while 37% look for better business. A turn for the 
better after the summer season is prophesied by 19%. 

Concerning war debts, refunding of the principal sums is favored by 39%. 
Close behind are the cancellationists, who total 32% and favor cancellation 
with concessions as to armaments and trade pacts, but only 4% advocate 
outright cancellation, and 17% the retention of present principals. Further 
moratoria in connection with the war debts payments are opposed by 53% of 
the body’s membership. 

Despite assertions by the banker members of the Council that credit is 
less stringent and that they have “ample funds for liquid current borrowers 
and for sound customers but will not make or carry frozen capital loans 
or loans for stock market operations,” 73% of the Council members declare 
that there is no evidence of greater fluidity in bank credits than there 
was a year ago. 

In the field of commercial credits 74% feel the effects of distress selling 
of merchandise and 67% find a strong buyers’ market operating in their 
respective fields. Because of unfavorable trade conditions credit granting 
has been restricted by 62% and maintained at the same level of previous 
years by approxinrately one-quarter of the reporting firms. The. credit 
granting policies of these national producing and distributing organizations 
are determined to a large extent by bad debt losses and collection difficulties. 

In this regard 42% find their ratio of bad debt losses to be the same 
as in past years, but 48% note an upward trend in bad debt losses. Collec- 
tion difficulties have also increased in the past year, 78% of the Council 
reporting collections to be more difficult to-day. 
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A study of branch banking is now being undertaken by 
the Council, the Association reported in releasing the cur- 
rent survey, and it is hoped to have it completed early in 
February so that the National Association of Credit Men 
will know the feelings of its members and thus be able to 


take a representative stand on this subject of Congressional 
controversy. 


<a 
— 


Dr. Nicholas Murray Butler Demands Broader Tax 
Basis—If All Citizens Had to Pay Direct Levies 
They Soon Would End Waste, Says Columbia 
University Head—Declares Public’s Apathy Has 
Encouraged Selfish Interests to Build “Staggering 
Burden.”’ 


Revision of the tax system to make the mass of citizens 
instead of a small portion bear the burden was described 
by Dr. Nicholas Murray Butler, President of Columbia Uni- 
versity, in a speech on Jan. 21 as the one sure road to govern- 
ment economy and a general public interest in the workings 
of government. “The vast majority of the American people 
are not tax-conscious,” he declared. “If we could so revise 
our system of taxation as to make them tax-conscious, as they 
should be, governmental economy would follow as surely as 
night follows day.” 

Dr. Butler spoke from his home, 60 Morningside Drive, to 
which he had returned earlier in the day from the Medical 
Center, after being treated there for a slight eye-strain, said 
the New York “Times” of Jan. 22, from which we quote 
further, as follows: 


His address was broadcast from Station WABC over a coast-to-coast 
hook-up. He spoke by invitation of the National Security League. 

His remarks on taxation were prefaced by a discussion of the mounting 
costs of government, administered with “‘unnecessary expenditures in order 


to flatter the vanity or feed the self-interest of individuals and well- 
organized groups.” 





> 


Holds Masses Responsible. 

Such a system of government, he found, was made possible only by the 
attitude of the masses of citizens, which was, in effect, that they did not 
pay the taxes, so why should they bother about the expenses of government. 

“It quickly becomes clear,’? he said, “‘that the vast mass believe that 
it is other people’s money that is being spent. They have no conception 
of the way these taxes, whether on income or real estate, seep down and 
into and through the whole population.” ; 

Dr. Butler pointed out that the expenses of all government had increased 
by more than 30% during the three years since 1929, while the national 
income or earning power had dropped from $85,200,000,000 to $37,500,- 
000,000, or 56%. 

He suggested as economies a unified department of national defense, 
curtailing of the expenditures for veterans, relief and reduction of the 
appropriations for the Departments of Commerce, Agriculture and Interior, 
which, he said, “have been fussing with all sorts and kinds of things 
which are none of the Government’s business.” 

Dr. Butler added to his prepared speech a warning that the nation must 
learn to live upon its income and that increased borrowing would mean 
simply increased burdens. He charged, also, that too many members of 
Congress put the interests of their constituents first and the interests of 
the country last. He urged the American people to restore he Government 


to their own hands, taking it away from private, local, sectional and privi- 
leged interests. 


—— -— ~~ 


Senator Borah Contends Inflation Is Necessary to 
Balance Budget—Sales Tax Called “Cruel Pro- 
posal’’—Representative Rainey and Others in 
Support of Inflation Proposals. 


Increasing agitation in both Senate and House on the 
question of currency inflation was brought forward on Jan. 
20, said a dispatch from Washington on that date to the 
New York “Herald Tribune,’’ which further stated: 


Senator William E. Borah, Republican insurgent, of Idaho, and Repre- 
sentative Henry T. Rainey, Democratic leader of the House, who may be 
Speaker in the next session, joined the ranks to-night of those calling for 
“reflation’”’ and an enlargement of the money supply, which, in other days, 
might have been called inflation. 


Patman Bonus Bill to Be Revived. 


At the same time it was disclosed that a Senate group including Western 
progressive Democrats who were among Mr. Roosevelt's earliest and 
heartiest supporters had held a number of conferences looking to the 
formation of an inflation program. They reached the decision that there 
was no chance of action in the present session, but that every effort should 
be bent to influencing public opinion to the support of an inflationary plan 
to be pushed at the next session. 

In the House, a group of nearly 40 members, confident of majority 
support even now, have organized for the instigation of action in the present 
session. Although at cross-purposes on the means to accomplish their end, 
supporters of the veterans’ bonus intend to take advantage of the situation 
by reviving the $2,400,000,000 Patman bonus bill with its provision for 
payment through notes issued against new government bonds. 

Nation's Income Put at Zero. 

A call to arms in an attack on the currency question was sounded to-day 
by Senator Borah, who condemned President Hoover's sales-tax proposal, 
declared that the budget could not be balanced and should not if it meant 
further reduction of purchasing power, and demanded a plan for increasing 
commodity prices to prevent ‘‘economic collapse.’"’ 

The national income has fallen from $85,200,000,000 in 1929 to $37,- 
500,000,000 in 1932 and now equals only about the total taxes of the country, 
together with the interest falling due on private indebtedness, Senator Borah 


said. Measured against interest and taxes, the income of the nation is 
about zero, he added. 
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With most of the world off the gold standard, to which the United States 
still clings, this country is losing not only its foreign but its domestic market 
to nations on a cheaper currency basis, Senator Borah declared. Falling 
commodity prices demand “‘reflation,’’ he said. 


Rainey Urges Silver Coinage. 


Commenting on his statement, the Senator said he had no specific legis- 
lation in mind yet and thought nothing was to be gained by submitting a 
program at this session. 

It is understood to be his thought that the best means of meeting the 
problem would be through international agreement, but in the event of 
lack of progress in that direction unilateral domestic action would be 
imperative. 

Predicting remonetization of silver at.the spring session, Mr. Rainey 
proposed to-day that the same problem discussed by Senator Borah be 
7 through the increased monetary use of silver. 

\“The remonetization of silver would create a larger supply of money 
and would cause the prices of commodities to go up,”’ said Mr. Rainey. 
“That would not be inflation, because it would be creating a money that 
has value. Silver can be melted up for use in the arts. If you melt up 
currency the money is gone. I would favor the coinage of silver afixed 
ratio to gold—not ascediley 16 to 1. We could make silver money 
redeemable in gold and not lose anything. We would be coining a money 
which is the primary medium of exchange of more than half the world. 
In such countries the American milled dollar would become an international 
monetary standard. 

“There are three measures, in my opinion, that would produce an 
economic upturn—the remonetization of silver, farm relief and the legaliza- 
tion of beer. Farm relief, I believe, will take the form either of the domestic 
allotment plan or the Clair plan for fixing the price of every agricultural 


product.”’ 
Busby Bill Attgacts Support. 

Mr. Rainey said he did not believe there was as much support for the 
bonus bill this year as there was last year, and in the Senatorial ‘‘reflec- 
tionist’’ circles considerable opposition to this particular legislation was 
manifested to-day. 

Among a growing number of inflation bills in the House the Busby bill 
to provide $3,000,000,000 in new currency through Federal Reserve notes 
issued on government bonds has attracted considerable support. The 
chairman of the House Committee on Banking and Currency, Henry 
Stegall, Democrat, of Alabama, has a somewhat similar measure providing 
for the issuance of $1,000,000,000 in Treasury notes. It also directs the 
issuance of $250,000,000 in silver certificatess backed by silver bullion 
bought at the market price. Silver certificates thereafter would be 
issued to pay for one-twelfth the estimated annual production of silver 
in the United States, Alaska and the Philippines. A hearing on these 
bills will be arranged for the near future. : 

Among the measures pending at the other end of the Capitol are a 16 to 1 
coinable bill pressed by Senator Burton K. Wheeler, Democrat, of Montana; 
a silver purchase plan urged by Senator Key Pittman, Democrat of Nevada, 
and a resolution by Senator Elmer W. Thomas, Democrat of Oklahoma, to 
create a Senatorial committee to recommend a means to reduce the value 
of the dollar. ‘ 

How inflation measures will fare in the next Administration remains a 
matter of speculation, with capital opinion tending to believe that the 
President-elect is committed to a ‘“‘sound dollar’’ policy, but willing to go 
far in a program of credit expansion. Thus far in this session the Demo- 
cratic House leaders have not encouraged the inflationists. 


Senator Borah’s Statement. 

Senator Borah’s statement follows: 

The question of balancing the budget is again being urged. I venture 
the opinion that the budget will not, and can not, be balanced, except on 
paper, and that briefly, either now, or under the incoming Administration, 
until we settle the currency question. It can not be done any more than 
you can build a house upon a receding sandbar. 

With commodity — near the bottom and still slowly falling, with the 
purchasing power of the masses near the minimum and still diminishing, 
with taxes increas in amount, but diminishing in returns, with the value 
of the dollar depr ting and mo: es and taxes responding accordingly, 
penn is x”. such thing as balancing the budget except on paper and tem- 

rarily. 

The proposal has been made to cut government expenses $500,000,000. 
That is a wise proposal. It is then proposed to raise $500,000,000 by 
increase of taxes, the sales tax. That is a cruel proposal in the light of 
diminishing profits, falling prices and decrease of purchasing power. At 
time when under-consumption is a malady which menaces our whole social 
structure, there can be no ayes, > for aggravating the malady. If we 
can not stabilize prices, to lay on a sales tax, which strikes at those able to 
pay, is to accentuate the fall in prices and discourage and decrease pur- 
waning power. We are traveling in a vicious circle toward economic 
Collapse. 

National Income Put at Zero. 
In 1929, the national income was about $85,200,000,000; in 1932, about 
,500, f Our national income now is about equal to the taxes of 
the people, city, State and national, together with the interest falling due 
on private indebtedness. We have already reached the point when, 
measured against interest and taxes, the income of the nation is about zero. 

To put a tax on the poorer people until we have done something to raise 
and stabilize the prices of commodities is not wise from an economic stand- 
point, and socially, it is an iniquity. ' 


Effect of Competition Felt. 

At the present time we are on the gold standard in this country, The 
rest of the world, except France, which, ownig to certain reasons not neces- 
sary to discuss here, does not affect greatly our situation, is on a managed 
currency basis. While our dollar climbs in value, their currency is accom- 
modated to their economic situation. The result is that we are not only 
los: our foreign markets, but we are losing our domestic markets. Import- 
ant lines of business are actually being closed because they can not com 
in the markets with the products com in and deluging our home markets 
from countries on a cheaper currency basis. The fish business on the 
Pacific Coast is being literally ruined. The countries off the gold stanard 
are literally taking over the fish industry. The farmer also is feeling the 
effect of the competition in the same way. Other important lines of 
industry feel the effect of it. To talk about balancing the budget and lay- 
ing on heavier taxes without any atcompanying program to meet this 
aiaaton is to invite further depression, further distress, if not something 


orse. 

It is going to difficult—and, I believe, impossible—to balance the budget 
of the taxpayers. Is there any way te bring about the latter until you 
devise a plan for increasing the prices of commodities? Is there any way 
== ve except through reflation, through adjustment of the money 


—- 





Suggestions by Max Winkler for World Recovery — 
Restoration of Gold Standard Among Proposals. 
In an address on January 26 given under the auspices of 

the New York Stock Exchange Institute in the Governing 

Committee Room of the Exchange, Dr. Max Winkler sub- 

mitted concrete suggestions as prerequisites to genuine and 

lasting world recovery: 
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1. Liquidation of the war through unconditional elimination of inter- 
governmental obligations. Such step will probably do more for world 
peace and the prevention of wars in the future than other. measures which 
have been and continue to be proposed, because elimination of debts 
arising from the war will render difficult, if not impossible, future lend- 
ing for war purposes. 

2. Internal reforms— 

(a) Restoration of gold standard, preceded or accompanied by lifting 
of exchange restrictions and regulations ; 

(b) Tariffs ; 

(c) Disarmament ; 

(d) Adjustment of defaulted debts of a commercial character. 

3. Creation of a world reconstruction finance corporation, to act in a 
manner similar to the agency formed last year in the United States. Those 
charged with guiding the destinies of the corporation will study the needs 
of various governments, political subdivisions and corporations in all parts 
of the world, with a view to bringing about a resumption of the free flow 
of goods and credits. 

lp an 


Asks Government to Insure Industry—F. I. Kent Says 
Protection Against Loss Should Be Based on 
Normal Production—Policies Could Be Canceled 
as Recovery Progresses, Banker Tells Civil En- 
gineers—David Friday Sees Recovery Under Way. 


A plan to re-establish industry with the aid of Govern- 
ment insurance against loss, provided industry resumes 
normal production, was presented here yesterday at the 
eightieth annual meeting of the American Society of Civil 
Engineers at the Engineering Societies Building, 29 West 
39th St., by F. I. Kent, a director of the Bankers Trust 
Co. and Chairman of the Commerce and Marine Committee 
of the American Bankers Association. This was indicated 
in the New York ‘“‘Times’’ of Jan. 19, which, in reporting 
Mr. Kent as one of the speakers at a symposium on long- 
range planning, the future of business, international rela- 
tions, and railway problems, went on to say: 


The others included David Friday, former President of Michigan Agri- 
cultural College, now a consulting economist at Washington, D. C , and 
R. E. Dougherty, Vice-President of the New York Central Lines. 

Alonzo J. Hammond, Chicago consulting engineer, was inaugurated as 
President of the society, succeeding Herbert 8. Crocker of Denver. Hono- 
rary memberships were conferred upon Lincoln Bush of East Orange, N. J., 
past President; J. E. Greiner of Baltimore, Md., and Charles L. Strobel 
of Chicago. . .. 

Frank O. Dufour of Philadelphia and Frank G. Jonas of St. Louis were 
elected Vice-Presidents. The following were elected to the board of direc- 
tors: J. P. H. Porry and James F. Sanborn of New York; Henry J. Sherman 
of Camden, N. J.; Ralph J. Reed, Los Angeles, Calif.; W. W. Horner, St. 

-Louis, Mo., and Edward N. Noyes of Dallas, Texas. 

“If following the war,'’ Mr. Kent said, ‘‘the European Governments, 
instead of having paid men for doing nothing, had used the collective 
power that lies within government to insure industry against loss if it 
would undertake normal operations and employ the men necessary to 
do so, there need have been no currency inflation, no creation of govern- 
mental loans on a false basis, no trade barriers put up to destroy the inter- 
national exchange of goods, no maladjustment of gold between nations, 
and the whole series of unfortunate acts of governments that have led to 
the present intensification of a normal cyclical movement need never have 
occurred. . 

“Under a system of temporary government insurance of this character, 
that would undoubtedly have resulted in profit to the government, the 
wealth that existed following the war could have been made to serve as the 
means of rebuilding the nations, whereas through the methods that were 
actually carried out such wealth as remained was dissipated. 

‘“‘With the desire of the people for their living and comfort needs the 
same, and with the consumers’ power, necessary to allow the exercise of 
such desires, re-created through the wide re-establishment of industry, 
there could have been a return of all men to work exactly as is true follow- 
ing a holiday. 

‘Therefore, while sufficient wealth still remains in the United States to 
enabie our people to restablish industry, it is essential that we utilize our 
wealth in this way.”’ 

As soon as industry was again assured of markets, Mr. Kent added, in- 
surance with the government could be cancelled by the industries and the 
government would then step out of the picture entirely. 


Recovery Seen Under Way. 


Mr. Friday said the next three years ‘‘will be a period of recovery from 
the extreme low points reached in the summer of 1932."" The rate of the 
recovery, he said, depends on a restoration of the public credit in National, 
State and local governments through the balancing of our budgets. 

“If this is accompanied,’’ he added. “by sanity in international commer- 
cial relations and a general eschewing of such policies as were pursued in 
Europe during the spring of 1931, the revival should proceed rapidly during 
at least the latter half of 1933.” 

Mr. Dougherty said that since 1929 the 162 class I railroads, which 
operate about 93% of the country’s mileage, had shown a decrease in rev- 
enue of about $9,000,000 daily, with a consequent release from railroad 
service of nearly 700,000 employees. The purchase of material by the 
railroads had decreased by 67%, he said. 
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Kent Plan Calling for Insurance of Industry by 
Government Opposed by Col. Leonard P. Ayres. 


Associated Press advices from Cleveland Jan. 11 said: 


Colonel Leonard P. Ayres, business statistician and Vice-President of 
the Cleveland Trust Co., to-day said adoption of the Kent plan for restora- 
tion of American industry to its 1927 scale would prove disappointing 
because “‘it does not provide purchasing power to consume goods produced.”’ 

The plan was first outlined by the Commerce and Marine Commission of 
the American Bankers Association, of which Fred I. Kent of New York was 
Chairman, and was offered to a Senate Committee by C. A. Miller, Presi- 
dent of the Reconstruction Finance Corporation. It provides that the 
Federal Government underwrite industry's losses and share its profits. 
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Colonel Charles H. March Becomes Chairman of the 
Federal Trade Commission—Favors Study By 
Commission of Causes and Preventive Remedies of 
Depression—Also Applicability of Anti-Trust Laws 
to Overproduction. 

It was announced on Jan. 9 that the Federal Trade Com- 
mission has elected Commissioner Charles H. March as its 
Chairman. 

Upon undertaking his new assignment, Colonel March 
makes known that he favors comprehensive study by the 
Commission of several subjects which are now uppermost 
in discussions in business and legislative circles. Among 
these are the causes and preventive remedies of the business 
depression and the applicability of the anti-trust laws to the 
question of overproduction of commodities and products. 
These matters should be studied by the Commission with a 
view to gathering all available facts and presenting them to 
the public and to Congress, Colonel March believes. Ade- 
quate publicity regarding business and corporate matters is 
favored by the new Chairman. He calls attention to Section 6 
of the Federal Trade Commission Act, which, among other 
things, provides that the Commission shall have power: 


To gather and compile information concerning, and to investigate from 
time to time, the organization, business, conduct, practices, and manage- 
ment of any corporation engaged in commerce, excepting banks and common 
carriers subject to the Act to regulate commerce, and its relation to other 
corporations and to individuals, associations, and partnerships. And 

To investigate from time to time trade conditions in and with foreign 
countries where associations, combinations, or practices of manufacturers, 
merchants, or traders, or other conditions, may affect the foreign trade 
of the United States, and to report to Congress thereon, and with such re- 
commendations as it deems advisable. 

Commissioner March announces that in his opinion impor- 
tant work undertaken by the Commission, notably its investi- 
gation of electric and gas utilities, should be vigorously 
pushed. He says: 

Essential phases of this inquiry remain to be done. Their completion 
should make this investigation of remarkable value to the public. Under 
the terms of the Senate resolution directing the investigation it will be the 
Commission’s duty to make recommendations to Congress. 

It is to be hoped that the result will be proposal of reforms in public 
utility regulation of sufficient import as to make such catastrophes as the 
collapse of the Insull companies unlikely, if not altogether impossible, in 
the future. 

Commissioner March states that while vital phases of the 
inquiry into electric and other utilities should be pressed to 
a conclusion in the coming months, to serve as a basis for 
recommendations by the Commission, under the Federal 
Trade Commission Act inquiry into the public utilities 
operations can be made at any time, even after the present 
investigation is closed. He observes: 

The electric and gas utilities business still is in a process of expansion, 
even in this period of depression. An example of this is the rapid growth 
of pipe lines for transmission of natural gas. Like electric energy, gas now 
is carried long distances over State lines. 

The sound and beneficial character of this development should not be 
Permitted to expose consumers and investors to such evils, even if only 
occasional, as revealed by the Insull collapse. 

Commissioner March said the Commission has been grati- 
fied by the attitude toward its work shown by Congress and 
by the fact that, in spite of opposition, Congress insisted on 
providing funds so the public utilities inquiry should go on. 
This industry is comparable in size to the National railway 
systems, representing, it is said, an investment of 25 billion 
dollars, as compared with 26 billion dollars invested in the 
railroads. Since this inquiry began a number of holding 
companies have reduced or entirely done away with service- 
charges, which has resulted in annual savings to their sub- 
sidiary companies of hundreds of thousands of dollars. 

One of the functions of the Commission is its protection 
of the honest business man, Chairman March says. The 
honest business man, he believes, should be guaranteed the 
opportunity to carry on his trade under the benefits of free 
competition, unmolested by monopoly. In all cases before 
the Commission, whether they concern the large or the small 
businesses, Colonel March, it is stated, has always been 
reluctant to approve issuance of a complaint unless the 
evidence against the respondent is clear and convincing. 
He realizes that a formal complaint by the Federal Trade 
Commission may work a business hardship on a company 
obliged to defend itself against the Government, and it should 
be fully warranted before it is ordered served, he says. 

The Commission occupies a position almost, if not entirely, 
unique in the government service in the protection it affords 
to the consuming class from fraud and misrepresentation. 
It is one of the few agencies of any kind, private, public or 
governmental, which protects the consumer. Every case 
or investigation undertaken is directed toward ‘‘the interest 
of the public.’’ These are the words of the Federal Trade 
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Commission Act and are the Commission’s guide, chart 
and compass. 

The proceedings before the Federal Trade Commission 
directly affect the interests of millions of American people. 
We have cases about everything man eats, drinks, wears 
or uses. Col. March also says: 

There will, of course, be no let up in the work of the Commission in 
prosecuting unfair methods of competition under Section 5 of the Com- 
mission’s Act. The protection of the public from misbranding and false 
advertising of articles of merchandise will continue as it has in the past. 
This protection has saved the public millions of dollars. 

There also has been a great saving to the public in the prosecution of the 
anti-trust laws. This is demonstrated by the Pittsburgh Plus case. As a 
result of this one case millions of dollars were saved to the farmers in freight 


rates. 

Colonel March pointed out that by provision of the Federal 
Trade Commission Act (Sec. 6-c) Congress intended the 
Commission to give attention to the anti-trust cases, even 
after the entry of decrees. The Commission should, Colonel 
March believes, function under this section and scrutinize 
from time to time the manner in which decrees entered in 
anti-trust cases are being carried out by the parties res- 
pondent. Colonel March is sanguine as to the business out- 
look, and expects improvement along all lines, but said that, 
in his opinion, there can be no return to permanent prosperity 
until the farmer is placed in a position where he can not 
only exist but can have some purchasing power. Agriculture 
is our basic industry, he said. It has been in a deplorable 
condition since 1920. It is the foundation and we can not 
expect to straighten a toppling house unless we start at the 
foundation. 


<i 


Death of E. A. McCulloch Member of Federal Trade 


Commission. 


Edgar Allen McCulloch of Little Rock, Ark., a member 
of the Federal Trade Commission and former Chief Justice 
of the Arkansas Supreme Court, died on Jan. 23 in St. Louis 
at Barnes Hospital, where he underwent an operation for 
uleers of the stomach a month ago. He was 71 years old. 

According to Associated Press advices from St. Louis, 
his son, Dr. Hugh McCulloch, a member of the hospital 
staff, said death appeared to have been due to coronary 
thrombosis. 

From Washington Jan. 23 a dispatch to the New York 
“‘Times’’ said in part: 

Judge McCulloch left Washington for St. Louis in December for medical 
treatment. Members of the Commission had been informed that the 
crisis, following the operation, had passed and that he was believed on 
the road to recovery. They were shocked to-day by the news of his death. 

Judge McCulloch was Chairman of the Federal Trade Commission in 
1929 and played an outstanding part in its work, particularly its investi- 
gating of power utilities. He presided over the utilities hearings and 
supervised the framing of plans for that investigation. 

Born in Trenton, Tenn., Aug. 21 1861, a son of Dr. Philip Doddridge 
McCulloch, he was educated in the public schools there and was admitted 
to the bar in 1883. He practiced law in Marianna, Ark., from 1883 to 1904, 
when he became a member of the Supreme Court of Arkansas, of which he 
was Chief Justice from 1909 until 1927. In the latter year he was appointed 
a Democratic member of the Federal Trade Commission by President 


Coolidge. He also had served as Chairman of the Arkansas History 
Commission. 


From the ‘‘Times’’ of Jan. 24 we also take the following: 


Inquiry Was Sensational. 

When the inquiry into financing methods of public utility power com- 
panies throughout the Nation got under way in March 1928, Judge Mc- 
Culloch stressed the care with which the documentary material submitted 
by the companies would be studied. At the public hearings sensational 
revelations were made. On May 28 it was shown that water power and 
utility propaganda was being spread into the New York State school 
system and that since 1922, $227,000 had been spent to conduct an informa- 
tion bureau, which included among its functions the distribution of pamph- 
lets opposing Governor Alfred E. Smith’s projected State water-power 
plan. 

Fred W. Crone, director of the New York State committee on public 
utility information, who was being questioned by Judge Robert E. Healy, 
chief counsel for the commission, was asked by Judge McCulloch the 
object of circulating such pamphlets among school children. The witness 
replied that in his opinion the information thus disseminated was something 
the pupils ought to know. 

The inquiry continued until January 1930. At its conclusion Judge 
McCulloch ruled that the Senate resolution empowering the investigation 
permitted only a survey of what the utilities themselves had done. He 
therefore ruled off the record a mass of documents offered by the companies 
as evidence of a concerted Nation-wide campaign on behalf of public 
ownership, against which, they contended, their activities were necessary 
defense. He did allow, however, description of the material in the record, 
in so far as names of organizations allegedly interested in public ownership 
propaganda were concerned. 

Judge McCulloch presided in 1929 over a national conference of oil 
men at St. Louis, at which a code of ethics of the industry was drawn-up. 
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“Hoover Commissions’? Now Total only Five—Of 62 
Named by President and Congress, 57 Have Gone 
Out of Existence. 








Under date of Jan. 21 the New York ‘“‘Times’’ published 
the following from Washington: 

The oft-discussed list of ‘‘Hoover commissions’’ has dwindled to a total 
of five, and Democratic sharp-shooters already have trained their guns on 
one of the four bodies that will efist after March 4. 
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One after another, the Committees, boards and Commissions named by 
the President have reported on the particular problems that were their 
reason for being and have gone out of existence 

To-day only one of the 16 bodies created by Mr. Hoover without Congres- 
sional assent—the interdepartmental mail contract committee—has its 
name listed in Federal officialdom. All in all, 62 so-called commissions 
have been appointed during the Hoover stewardship, 24 of them being 
created directly by the Chief Executive or upon his recommendations to 
Congress. The remaining 38 were created by Congress itself without 
specific recommendation by the President. 

Data indicate that President Wilson’s administration saw the existence 
of 150 commissions, boards or committees, many of them the creation of 
Congress. While Calvin Coolidge was President, 118 such bodies were 
named, 74 of them created by Congress upon its own motion. 

After March 4, when the interdepartmental mail contracts committee 
wili end existence, there will be left of the so-called commissions named by 
the President only the Power Commission, the Farm Board, the Recon- 
struction Finance Corporation and the Home Loan Bank Board. 

Some Democratic Senators and Representatives have declared their 
intention of abolishing the Farm Board. Both the Reconstruction Corpora- 
tion and the Home Loan Board were designed purely as temporary bodies, 
possibly leaving after their eventual death only the Power Commission as 

a monument to the list of Hoover commissions, if the Farm Board goes. 
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Message of President Hoover Vetoing Bill—Deficiency 
Bill Containing Provision Transferring Tax Refund 
Power From Chief Executive to Congress—House 
Sustains Presidents Veto—Bill Reintroduced. 


On Jan. 24, President Hoover vetoed the first deficiency 
appropriation bill on the ground that a provision relative to 
supervision by Congress of tax refunds was unconstitutional, 
and the House promptly sustained the veto, 193 to 158. 
From the Washington dispatch Jan. 24 to the New York 
“Times’’ we quote: 

Democratic leaders strove valiantly to muster the necessary two-thirds 
to override it, but tailed by 41 votes. 

In his message, which was read in the House shortly before 6 o’clock, the 
President held the provision unconstitutional because it abrogated Execu- 
tive functions in several respects. The clause required that tax refund de- 
cisions of more than $20,000 must be passed upon by a joint Congressional 
committee before being paid. 

Mr. Hoover based his view on an opinion by Attorney General Mitchell, 
which was attached to the veto message. 

Mr. Mitchell quoted veto messages from the early days where Presidents 
had resisted infringement of Executive functions. He declared the provision 
clearly unconstitutional in that it delegated to a legislative committee 
authority reposed in the executive branch. 

President Hoover expressed regret that he was compelled to disapprove 
the bill, because it provided for ‘‘relief and other purposes urgently needed,”’ 
but urged Congress to act promptiy in amending it to bring it within legal 
bounds. 

Mr. Hoover said he recognizes that refunds of overpaid taxes were a sub- 
ject of ‘‘constant discussion’’ and also of worry that they often are not 
correctly made. 

An assurance of correctness, the President declared ‘‘would be a relief to 
administrative officers having to deal with this difficult subject.”’ 

“T would suggest, however,’’ the President’s message continued, ‘‘that 
if the Congress deems the system provided by existing laws should be 
reinforced it should be accomplished through the creation of additional 
auditing machinery and not by Congress undertaking executive and ad- 
ministrative functions."’ 

“I disapprove of the bill with great regret,’’ he continued, ‘‘as the ap- 
priations provided for relief and other purposes are urgently needed, and 
with the hope that Congress may early amend the act.”’ 

Among the bill’s items is one for $625,000 for unemployment relief in 
Washington. 

But Mr. Mitchell pointed out that all the appropriations were imperilled 
by the refund provision. 

The bill carries $31,000,000, of which $28,000,000, was for tax refunds. 


Threat by Byrns Seen. 

The House accepted the President’s advice and took the first step toward 
amendment by acting upon his message without delay, when the Demo- 
crats demanded an immediate vote. 

Representatives Byrns of Tennessee, without challenging the validity of 
the objections, raised by the Attorney General, said that “if Congress 
cannot supervise how the money for tax refunds is to be spent, it certainly 
has the power to withhold appropriations."’ 

This was interpreted by the Republicans as a threat that the Appro- 
priations Committee would not act promptly on the amended bill. 

Republicans, led by Representatives Chindbloom of Illinois and Mapes 
of Michigan, pleaded for delay and urged the House to agree to a vote 
tomorrow after the message and the Attorney General’s opinion had been 
printed. 

They recalied that President Wilson had vetoed an appropriation bill for 
a similar reason during the war. 

No argument was advanced by the Democrats that the legal position was 
unsound. Representative Ragon of Arkansas, however, said the present law 
permitted Congress to pass upon tax refunds of over $75,000. 

Fight in Senate Likely. 

He thought there was no difference between the present law and the 
provision objected to by the President, other than that the amount had been 
reduced from $75,000 to $20,000. 

With the veto sustained, the bill now will be returned to the House 
Appropriations Committee, which is expected promptly to report it with 
the tax refund section restored to its original language. 

This, it is said, will assure its quick acceptance by the House, but Senator 


McKellar, father of the tax refund provision, is determined to fight its 
adoption by the Senate. 


The following is the text of President Hoover’s message: 


To the House of Representatives. 

I return herewith without signature— 

H. R. 13975, an act making appropriations to supply urgent deficiencies 
in certain appropriations for the fiscal year ending June 30 1933, and prior 
fiscal years, to provide supplemental appropriations for the fiscal year 
ending June 30 1933, and for other purposes. 

I disapprove of the bill with great regret, as the appropriations pro- 
vided for relief and other purposes are urgently needed, and with the hope 
.hat the Congress may early amend the act. 
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Attached hereto is the opinion of the Attorney General, who has most 
carefully reviewed the subject. 

The difficulty lies not alone in the unconstitutionality of the provisions 
for legislative determination of individual tax refunds, but the further fact 
that, in the opinion of the Attorney General, those provisions invalidate 
these appropriations themselves. 

I recognize that refunds of taxes overpaid present a subject of constant 
discussion and that there is a natura! desire for assurance that such refunds 
are corre: .y made. Such an assurance would, I aim sure, be relief to ad- 
ministrative officers having to deal with this difficult subject. I would 
suggest, however, that if the Congress deems the system provided by 
existing laws should be reinforced, it should be accomplished through the 
creation of.additional auditing machinery and not by Congress undertaking 
executiy. snd administrative functions. 

y HERBERT HOOVER. - 
The White House, Jan. 24 1933. 


Undix date of Jan. 26, Associated Press advices from 
Washington said: 


Representative Byrns, chairman of the House Appropriations Committee, 
today reintroduced the first deficiency bill vetoed by President Hoover, 
but did not include the provision to which the Chief Executive objected or 
the $28,000,000 for tax refunds. 

As revamped, the measure provides but $3,756,000, including $625,000 
for relief for the District of Columbia, the latter sum to come wholly from 
revenues from the district. It also carries $35,000 for the inaugural cere- 
mony of President-elect Roosevelt. 

Mr. Byrns said he would call the entire committee together to act on the 
measure tomorrow, and expressed the hope that the Senate would expedite 
action because of the need in the District of Columbia for the relief fund. 

The provision to which President Hoover objected in vetoing the bill 
was a clause giving authority to the joint Congressional Committee on 
Internal Revenue Taxation to pass upon tax refunds of $20,000 or more. 
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President Hoover Criticizes House For Its Rejection of 
His Program For Consolidation and Reorganiza- 
tion of Federal Bureaus—Asserts That, by Post- 
ponements, It Has Increased Five Supply Bills 35 
Millions. 


Criticism of the House leadership which, under Demo- 
eratic control, rejected on Jan. 19, the White Housa program 
for reorganization and consolidation of the Federal Govern- 
ment was contained in a statement read at President Hocver’s 
press conference on Jan. 20. It was noted in the New York 
‘Herald Tribune’’ that the President accused the House and 
its committees of giving po consideration to the merits of 
the various executive proposals which would have consoli- 
dated 58 bureaus and commissions. The Washington ac- 
count to the “‘Herald Tribune’’ added: 

The killing of the reorganization program had prevented economies and 
relief for the taxpayers in the next fiscal year, he asserted. 

At the same time Mr. Hoover made public a mass of figures to substan- 
tiate his previous statement that in dealing with the first five departmental 
appropriation bills the House, instead of practicing its professed desire to 


economize, had actually made increases of $35,000,000 over the Adminis- 
tration’s recommendations. : 


The President’s statement follows: 


The estimates which I gave in my recent message to Congress as to the 
probable size of the deficit will depend of course upon how far the Congress 
adopts economies which I have recommended. The budget calls for $850,- 
000,000 reduction in appropriations for the next fiscal year, which would 
result in a reduction of about $530,000,000 of expenditures, the difference 
being due to old continuing appropriations and commitments in respect to 
them. 

I stated the other day that the five appropriation bills so far dealt with 
by the House or committees of the House showed an actual increase of 
about $35,000,000 instead of a decrease. The details are given in the 
attached statements. However, the largest part of the economies proposed 


_ in the budget have yet to be dealt with. 


I regret, of course, that the consolidation of 58 bureaus and commissions 
into a few divisions, which I had directed by Executive Orders, has been 
nullified by the action of the House of Representatives. There was ap- 
parently no examination of the merits of the different Executive Orders by 
the House or the House committees and certainly no hearings of any con- 
sequence were undertaken. 

While it is my conviction that all these Orders would be accepted if 
accurately investigated, yet it is a certainty that, if they were investigated 
at all, the majority of them would have been passed. 

The Joint Committee on Reorganization of the Government, created in 
Dec. 1920, and comprising representatives of the Executive, together with 
members of both parties in the House and Senate, agreed upon the same 
fundamentals as were represented in my Executive Orders. 

There is no question that the consolidations would have brought about 
great economies. No one wishes to estimate these economies until it is 
possible to determine accurately how many offices can be abolished, how 
much can be saved by the more advantageous purchase of supplies and 
the greater co-ordination of work. But it is a certainty that great econo- 
mies would have been made if the program had been carried out. It would 
have been a contribution to lessening taxation in the forthcoming fiscal 
year. 

From the ‘“‘Herald Tribune’’ dispatch Jan. 20, we take the 
following: 

In making public the figures on the appropriation bills the President 
sought to prove the accuracy and fairness of his criticism of the work of 
the House, whose leaders had challenged his figures, and claimed for them- 
selves the credit of reducing substantially the totals in the Administration 
bills. 

Bill by bill and item by item the President showed that outward econo- 
mies had been made by the House Appropriations Committee simply by 
deleting appropriations which would have to be made up later in deficiency 
bills because the Government functions remained to be performed. These 
postponements the President found to total $41,368,121. 

Through not accepting the President's recommendations for economies 
on other items and through some actual increases of former appropriations, 
the House had actually added $58,232,893, to the Administration's bill, 
the President said. He figured that genuine cuts made by the House 
amounted to $23,538,116. This left a net increase of about $35,000,000. 
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Among the so-called House reductions which the Presideat listed as 
merely postponements were such deleted items as $2,000,000 for Boulder 
Dam, now under construction; $4,814,387 for Federal aid highways; 
$1,022,000 for compensation for postmasters; $80,000 for Postoffice Depart- 
ment printing and binding; $1.829,600 for foreign mail transportation; 
$13,000,000 for Treasury refunds of illegally collected taxes and $2,000,000 
for Panama Canal maintenance. 


<i 
— 


Farm Allotment Plan Opposed by J. D. s es Jr., 
Agricultural Economist of Wisconsin Bankshares 
Corp. 


The domestic allotment plan appears to afford nc workable 
approach to solution of the farm problem, ac ling to 
John D. Jones Jr., agricultural economist of sconsin 


Bankshares Corp., who said on Jan. 4 it would e.. ail ‘“‘the 
most complete bureaucratic setup the world has known in 
peace time outside Soviet Russia.’’ The foregoing is from 
the Milwaukee ‘‘Sentinel’’ of Jan. 5, which further reported: 

“This conclusion is arrived at with reluctance, for we realize the urgent 
need that farm purchasing power be raised,’’ Mr. Jones stated in connection 
with an analysis prepared for units of the Bankshares group. 

Price Raising Aim. 

“The domestic allotment plan is offered as Scheme No. 4 to cure the 
ills of agriculture. Its avowed purpose is to raise basic farm "products 
—at least those consumed in the home market—to a price parity with 
commodities the farmer buys. The plan provides that production be 
decreased. 

“At the moment it is proposed that the plan apply to wheat, cotton, 
tobacco and hogs. A bare perusal of the plan indicates the widespread 
and far-reaching organization which must be set up to place it in operation 
and to supervise its functioning. 

“It is obvious a tremendous force of auditors, accounts and probably 
secret service operatives also must be engaged if evasions and violations 
of the law are to be kept at a minimum.” 

Surplus Sale Doubted. 


The assumption all surpluses will move freely and completely into con- 
sumption outside the United States does not appear warranted, Mr. Jones 





In the case of wheat, the excise taxes probably can be passed along to 
the consumer, he said, but hogs and hog products, cotton and cotton prod- 
ucts, tobacco, and milk or milk derivatives offer complications to any 
plan which arbitrarily proposes to raise retail prices. Pa | 





Memorandum Questioning Constitutionality of 
Provisions of Domestic Farm Allotment Bill. 


At the instance of Senator Barbour, a memorandum was 
printed in the “Congressional Record,’’ and referred to the 
Senate Committee on Agriculture and Forestry, dealing with 
the constitutional phases of the domestic farm allotment 
bill. The memorandum, prepared by Arthur J. Edwards 
of Montclair, N. J., appears in the Jan. 23 issue of the 
“Congressional Record,’’ pages 2360-2364. 





Senator Wagner Questions Farm Bill Effect—Declares 
in Radio Address Measure Will Not Reduce Pro- 
duction. 


Declaring that it is difficult to explain why “ruinously 
low prices have not contributed to a reduction of farm out- 
put,’’ Senator Wagner of New York discussed the farm parity 
bill in a radio talk in Washington over the Columbia Broad- 
casting System on Jan. 24. In its account of his speech, 
the New York ‘“‘Times,’’ in a Washington dispatch Jan. 24 
said: 

The bill undertakes to increase the income of the farmer to give him 
the same purchasing power he possessed before the war, the Senator said, 
and continued, in part: 

“The city man may well ask, Why not let the natural forces of supply 
and demand solve the problem of agriculture? Normally it is quite true 
that a drop in the price of an article will stimulate its use and help retore 
its price to a profitable basis, especially so since low prices will also cause 
many producers to discontinue operation, but these same forces do not 
register themselves in agriculture as rapidly as in industry.” 

Holding that the practical operation of the parity plan is questionable, 
Senator Wagner said: 

“Will it reduce production? Unless that is achieved the plan cannot 
possibly succeed. In my judgment, the bill is seriously defective in that 
regard. It contains no provisions which tend to secure the active co- 
operation of the farmers themselves in accomplishing a curtailment of out- 
put. On the contrary the bill is so drawn as to discourage reduction. 

“For instance, the bounty payable to the farmer is not measured by 
the domestic share of his former normal production, but on the domestic 
share of his present sales. He has, therefore, every inducement to bring 
to market as large a crop as possible. The larger his crop the greater is 
his bounty. Of course, he is obliged to reduce his acreage in order to be 
eligible to receive any bounty at all. But the use of fertilizer and better 
cultivation may substantially increase the yield. In the case of cotton the 
yield may be so greatly enlarged by proper methods of cultivation as 
completely vo offset the reduction in acreage. 

‘In the case of butter the bill contains no provision for the reduction 
of output except that the 1934 production shall not exceed the 1933 pro- 
duction. The effect of this must be plain. Every dairy producer will be 
encouraged to turn out as much as he can in 1933 so that he may be en- 
titled to a large 1934 production. 

‘“‘Aithough it is generally stated that under the terms of the bill, no 
benefits can be paid to a farmer unless he reduces his acreage, that is not 
strictly true. The bill contains a provision for the payment of benefits 
for an initial period without any obligation on the part of a farmer to curtail 
his acreage. ‘The consequence of the application of that provision is likely 


to be a rapid dumping on the market of unsold commodities now in the 
hands of the farmers. That would tend to break the price of these com- 
modities to such an extent that it may well destroy the confidence of the 
farmers in the ultimate success of the plap , 
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“It is quite possible that the immediate offering of large supplies in- 
duced by this legislation would break not only the domestic market but 
the world price and might tend to arouse retaliatory action against our 
exports by foreign nations on the ground of dumping. 

“The question must aiso be answered whether in these days of depression, 
unemployment and poverty the consumers will be able to absorb as large 
an addition to the cost of living as this bill will entail.’’ 

a 


Senator-elect McAdoo Criticizes Farm Parity Plan— 
Amendments Needed Before It Would Be Practical. 


Plans for revamping the credit system of the country “to 
make all banks safe,’’ necessity for legislation to avert fore- 
closures of farm and home mortgages and farm relief were 
discussed at Shreveport, La., on Jan. 22 by Senator-elect 
William G. McAdoo, en route to his California home by 
airplane. Associated Press accounts from Shreveport re- 
porting this quoted Mr. McAdoo as follows: 


Referring to the domestic allotment farm relief plan pending in the 
Senate, Mr. McAdoo said that in his opinion it was ‘‘too complicated to 
administer,’’ and that it needed amendments before it would be practical. 
He expressed doubt as to the legality of certain provisions. 

“I am very much in sympathy with plans to give the farmer a price 
for his staple products in excess of their cost of production.’’ he said. 

“Tt is inevitable that an extra session of the new Congress will be called 
to fulfill the Democratic platform pledge on farm relief.” 

Discussing similarity between the present bill and plans which he had 
outlined about six months ago in a speech, Mr. McAdoo said 

‘“‘My opinion included only cotton and wheat. They are easy to pre- 
serve and I picked them because of the surplus which has caused allt he 
difficulties. 

“The farmer should be given parity with industries as far as benefits 
are concerned. I include no process tax, but tariff protection.’* 

He reiterated his opposition to cancellation of war debts. 

— > 


Farmers Besiege Legislatures in 21 Agrarian States— 
Fighting for Tax Changes or Mortgage Holiday 
—Forcibly Halting Sales—Cut in “Fixed Charges” 
the Goal, Price Raising Being Left to Washington. 


Farmers of the agrarian States are fighting two of their 
ancient foes, mortgages and taxes, with a desperate deter- 
mination this winter, and State Legislatures are their battle 
ground, said Associated Press advices, Jan. 21, from Chicago, 
published in the New York “Times,” which went on to say: 

Their fight is waged with bills of a hundred different designs, but all 
weapons are aimed at the same target. By one method or another it is 
intended to protect the farmer from loss of his property through tax sales 
or mortgage foreclosures. 

Nearly every Legislature meeting this year has heard the farmers’ voice 
in measures designed to give them respite from tax and interest burdens. 

Outside legislative halls, farmers fronr Iowa to Pennsylvania have given 
proof of their earnestness, sometimes by forcibly halting tax and mortgage 
sales. In many States farm groups have voiced their feelings in language 
which has commanded legislative attention. 

Relief sought through the State Legislatures is chiefly concerned with 
reduction of the farmers’ ‘fixed charges,’’ in contrast with legislation 
to increase prices sought through the Federal Government. 

The means proposed to obtain this relief range all the way from an 
outright moratorium on mortgage and tax sales to general proposals for 
economy in government or the shifting of tax burdens from the shoulders 
of farmers to other sections of the community. 

Nearly every mid-West Legislature has received moratorium proposals 
of some kind. Far Western States have been more concerned with taxa- 
tion methods. 

The principal proposals already placed before the various Legislatures 
now in session are summarized briefly as follows: 


Mid-West. 

Iowa.—Prohibition of tax sales for a year, or altogether; reduced 
interest on delinquent taxes; request by State Bank Superintendent that 
receivers of closed banks postpone farm mortgage foreclosures. 

Wisconsin.—Authorization for courts to scale down value of foreclosed 
property to facilitate redemption; to create State board with power to 
adjust mortgage payments. 

Minnesota.—To permit payment of last fall’s taxes May 1 without 
penalty; eliminate State tax on farm trucks; discontinue farm fore- 
closures by State Rural Credit Board for one year. 

Illinois.—Five-year moratorium on foreclosures; sales tax, with farm 
products sold by producer exempted. 

Nebraska.—More frequent real estate assessments; installment payment 
of taxes; permitting only real estate owners to vote on bonds. 

Indiana.—Moratorium of one year on sheriffs’ sales for taxes; personal 
and corporate income taxes, sales tax and tax on intangibles to relieve 
real estate burden; five-year extension on delinquent taxes; two-year 
extension on mortgage redemptions; authorization of stay of execution 
on mortgages. 

Ohio.—Two-year moratorium on tax sales; installment payment of taxes ; 
exemption of personal property from school levies. 

Michigan.—Extension of mortgage-redemption time; 10 years’ grace on 
delinquent taxes. 





Southwest. 


Texas.—Sales tax to replace real property tax. 

Oklahoma.—Two-year moratorium on farm foreclosures; postponement 
of payment of ad valorem taxes; $600,000 appropriation for free garden 
seed. 

Kansas.—Doubling of mortgage redemption period; ban on deficiency 
judgments in mortgage foreclosures; extension of tax payment deadlines, 
reduction of penalties and lengthening of redemption period; reassessment 
of real estate at 80% of “true value’; reduction of legal interest rate 
from 10% to 6%; tax exemption of homes occupied by owner. 

Far West. 

California.—Reduction or abolition of tax penalties; refinancing of 
irrigation districts; reduction of school district costs; equalization of taxes 
on rural and urban property. 

Idaho.—Elimination of 10% penalty on delinquent taxes for 1928-32 
period ; general reduction of taxes. 

Nevada.—Sales tax to reduce ad valorem tax on real estate. 
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Oregon.—Elimination of real property tax. 
Washington.— Postponement of mortgage foreclosures; tax reduction. 
South. 
Georgia.—One-year moratorium on foreclosures ; abolition of State Agri- 
cultural Department to reduce costs. : 
Arkansas.—Two-year moratorium on foreclosures; shift in tax burden 
from real estate. 
South Carolina.—Sales tax to replace ad valorem realty tax. 
North Carolina.—Removal of 15c. school levy fronr real estate. 
Tennessee.—Exemption of tax on farmers’ gasoline; canceling of penal- 
tier and interest on taxes from 1925 to 1931 inclusive. 
An item appeared in our issue of Jan. 21 (page 434) bear- 


ing on the action in the Midwest States to halt foreclosures. 








Farm Crisis Rises —Law Breaks Down —“Holiday” 
Movement in Mid-West Adds Thousands—Fore- 
closure Sales Come to Nothing, While Courts and 
Officers Yield to Farmers ‘on the March.” 

According to Omaha (Neb.) advices, Jan. 21, to the New 

York “Times,” economic conditions are rapidly approaching 

a crisis in farming affairs in the “bread basket” States of 

Nebraska, Iowa, the Dakotas and others, and what will 

finally develop not even the experts can foresee. The further 


account to the “Times” said: 

Thousands of farmers have joined and are joining the Farmers’ Holiday 
movement, whose original object was to stop production and sale of farm 
products. This has now developed into a movement to halt mortgage fore- 
closures, stop tax sales, cut interest rates on mortgages already in exist- 
ence, reduce the face of these mortgages, prevent deficiency judgments 
where the foreclosure sales do not return sufficient funds to satisfy the face 
of the mortgage, force advances in the prices of all sorts of farm products, 
reduce taxes, declare moratoriums on farm debts for two years, three 
years, five years and so on. 

Six months ago, when the movement started, its members contented 
themselves with trying to prevent, by persuasion or by force, non- 
members from marketing their products, such as milk, hogs, cattle and 
grain. In the main the members on “picket’’ duty along highways were 
in high good humor and seemed really on “holiday.” 

But that has changed, and these farmers are no longer in good humor. 
They are in ugly temper, intimidating sheriffs and bidders on farms. They 
are telling some courts what they will stand for and what they will not 
stand for. They are stopping tax sales of lands and homes, and threatening 
eandidates for office. 

“These farmers are going to hang me if I can’t raise our bid on this 
farm,’”’ a lawyer at Storm Lake, Iowa, telegraphed to an insurance company 
in New York which was forcing a foreclosure. 

“If we don’t get beneficial service from this Legislature, 200,000 of us 
are coming to Lincoln and we'll tear that new State Oapitol Building 
to pieces,’’ threatened Henry Lux, Farmers’ Holiday Movement leader 
at Sidney, Neb. And the 2,000 farmers who heard the threat cheered 
wildly. They meant it. 

Eastern insurance companies, banks, trust funds, investment houses, 
insurance policy holders and investors in general are vitally interested 
in this condition out here. They hold $560,000,000 mortgages on Nebraska 
farms, $1,250,000,000 mortgages on those of Iowa and $350,000,000 mort- 
gages on South Dakota farms. 

The mortgage holders have the law on their side and they have the 
backing of the courts. But laws have been changed in the past and can 
be changed again. Whether they can be made retroactive is a question 
for the courts. 

Farmers Control Legislatures. 

In the Nebraska Legislature, now in session, the farmers are in complete 
control. Forty-seven of the 100 members are actual farmers. Half the 
remainder are dependent upon the farmers. The Iowa Legislature is con- 
trolled by the farmers and their small-town friends. Legislatures in other 
Western States are in sympathy with the farmers. 

What laws these Legislatures will enact during their present sessions 
is problematical. All sorts of radica) bills are being introduced. Some 
of them are going to pass. 

The farmers are organizing ‘‘holiday’” associations in 91 counties in 
Iowa. In Nebraska there are such organizations in 52 counties and 
organization work is under way in the remaining 41. Over half the counties 
in South Dakota have farmers’ organizations. In many of these counties 
no lawyers will take a foreclosure case against a farmer. They have been 
warned if they take a foreclosure case they will lose all farmer business. 

In many counties the courts “postpone” foreclosure hearings for perhaps 
a year. In other cases the courts refuse confirmation on foreclosure sales, 
leaving the farmers in possession of the property. As many as four and 
five sales have been held on some farms and none confirmed by the courts. 
This postpones the day of reckoning and gives the farmer an opportunity 
to recover. 

When foreclosure sales are advertised, farmers gather in force, from 200 
to 500, or even more, and through persuasion and intimidation prevent 
bidding. 

At Logan, Iowa, last week, when Earnest Ganzhorn’s farm was about 
to be sold, 500 farmers, milling around the court house for two or three 
hours, prevented the sale. 

Two weeks earlier, at Stormy Lake, the farmers got a rope and were 
going to hang the lawyer who conducted a foreclosure. At Sioux City 
500 farmers stormed the court house and prevented a foreclosure sale. At 
Le Mars a similar demonstration produced the same results. 

In Omaha a tax sale which usually produced about $400,000 annually, 
brought only $60,000, and then public opinion stopped the proceedings. 
In Story County, Iowa, 200 irate farmers forced the Sheriff to return to 
Price Miller cattle which had been taken on attachment. 

In Van Buren County, Mrs. Otto Nau got out her rifle and forced Sheriff 
Bostock, who had come for foreclosure, to get off the farm. In a dozen 
different counties in Nebraska and South Dakota farmers have stopped 
foreclosures and tax sales. 

In Madison County, Neb., Judge Chase opened his term of court by 
announcing from the bench that no decrees of foreclosure would be issued 
and no sales under foreclosure would be confirmed. Other courts have 
made similar announcements. 

In Cedar County, Neb., a chattel mortgage sale of farm products and 
farm machinery was to be held. Two hundred brawny farmers were on 
hand. They did not attempt to prevent the sale. But they passed the word 
about that it would be better if there were no bidding. The farmers wou!d 
do their own bidding, their spokesman said. 
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“How much for these 25 hogs?” shouted the auctioneer. 

“Eight cents a head,” bid a big farmer. 

“Ten cents,’ announced another farmer at his elbow. The two bids 
made the matter legal and the second farmer got the 25 hogs. 

Everything else went the same way. A thousand bushels of corn 
brought a dollar for the lot. Four horses went for 50c. each. Plows 
brought a nickel, and other farm machinery similarly small amounts. 

After the sale was over the farmer who had bought the hogs went 
to the man who had been sold out. 

“Bill,” hesaid, “you take my 25 hogs and keep them until they are fat. 
Then sell thenr and pay me the $2.50 I paid for them. They’re mine and 
your creditors can’t touch them.’’ 

‘And Bill,’’ said the farmer who had bought the corn, “‘you feed them 
my corn. When the hogs are sold you can pay me the dollar.” 

And so on down the list. 

“Bill” was clear of his mortgage and still had his property. And Bill 
says when times are good he intends to pay his old accounts although the 
law will not force him to do so. : 

Similar sales have been held in a score of Nebraska and Iowa and South 
Dakota counties. 

Governor Bryan of Nebraska favors some action by the Legislature to 
help the farmers. Governor Schmedeman of Wisconsin has issued a procla- 
mation suggesting that the circuit judges of that State refrain from enfore- 
ing the laws on mortgage foreclosures and promising that the Wisconsin 
Legislature will go to work at once on a bill providing a three-year 
moratorium on farm foreclosure. 

he North Dakota Legislature has suspended for three years the law which 
rmits counties to take tax title to Jand on which the taxes are delinquent. 

Governor Herring of Iowa has told the Legislature of that State that 
everything possible should be done to help the farmer keep his farm. 
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<Q 


Senator Robinson of Arkansas Offers New Farm Aid 
Bill—Plan for Adjusting Farmers’ Debts on Basis 
of Ability to Pay. 

In Associated Press advices from Washington, Jan. 20, it 
was stated that the Democratic leadership in Congress that 
night threw the full force of its support behind a mammoth 
plan for adjusting the debts of the nation’s farmers on a 


basis of their ability to pay. The advices continued: 

After a conference with President-elect Roosevelt, Senator Robinson of 
Arkansas, the party floor leader, presented in legislative form a proposal 
worked out by farm-organization leaders under which the farmer could 
escape technical bankruptcy and avoid mortgage foreclosures while a 
rearrangement of his obligations is in progress. 

Although numerous farm debt-relief measures are pending in the House, 
the Democratic leadership there has determined upon Mr. Robinson’s 
mreasure as the one to be pushed. It is to be introduced there soon. 

Party spokesmen said they believed the proposal had a good prospect of 
passage at this session, but that, if shortness of time prevented its enact- 
ment, it would undoubtedly go through at the special session to be called 
by Mr. Roosevelt in mid-April. Its sponsors are eager to have it apply 
to spring mortgage payments. 

The Robinson measure, providing a far-flung system of “conciliation 
commissioners,’”’ was advanced as an amendment to a bill approved to-day 
by the House Judiciary Committee, which would so liberalize the bankruptcy 
laws as to permit the individual debtor to work out his own salvation. 

Liberalization of the bankruptcy laws along these lines was urged by 
President Hoover in a special message. 

“Farmers cannot and would not, it is believed, avail themselves of the 
usual referee system, with its costs, formalities and necessity for counsel,” 
said Mr. Robinson, in a statement accompanying his measure. 

“Neither would the ordinary referee be sufficiently familiar with local 
farm conditions in a county and with the farmer and his local creditors to 
be effective in composing the farmer’s indebtedness. The system provided 
in H. R. 14133 (the McKeown Bill approved to-day by the Judiciary Com- 
mittee) is one adapted to large debtors and not to small farmers. 

“Further, when it is considered that in the distressed States more than 
a majority of the farms are mortgaged, and that a large portion of the 
mortgaged farms are in distress, it is readily seen that the number of 
petitions for composition or extension of indebtedness of farmers would 
be large, although relatively small in the amounts involved. 

“The number, it is believed, would be beyond the power of the present 
referee system to handle.” 

Mr. Robinson described ‘‘the composition and extension of agricultural 
indebtedness” as ‘‘an important part of any legislative program to meet 
the emergency credit situation in agriculture.” 

His proposed legislation was based on principles recently approved in a 
conference of farm leaders representing the American Farm Bureau 
Federation, the National Grange, the Farmers’ National Grain Corporation, 
the American Cotton Co-operative Association and the National Co-operative 
Milk Producers’ Association. 

Henry Morgenthau Jr., Mr. Roosevelt’s adviser on farm problems, has also 
sat in on these discussions. 

The plan proposed is an “emergency”? proposal limited to five years. 
Mr. Robinson, in his statement, pointed out that is “provides for the stay 
of foreclosure proceedings instituted but not completed before, as well as 
those instituted after, the commencement of proceedings for composition 
or extension of the indebtedness of the farmer.”’ 

He observed further that is ‘‘sets forth a system that is not expensive to 
the farmer,’”’ as he need not be represented by counsel and the commissioner 
is directed to help the farmer in carrying out his part of the proceedings. 

“The costs of ordinary composition proceedings, such as those set forth 
in H. R. 14133 are beyond the power of the farmer to meet in his present 
impoverished condition,’’ Mr. Robinson went on. 

He also observed that the plan “‘does not place the farmer in bankruptcy 
and require the liquidation of his estate in ease a composition or extension 
is not reached.” 





——. 
President Booth of Grain and Feed Dealers’ National 
Association Would Abolish Federal Farm Board— 
Move Urged to Aid Farmer. 

Abolishment of the Federal Farm Board and repeal of 
the National Grain Marketing Act would be the most bene- 
ficial steps to aid the farmer, George E. Booth, Chicago, 
President of the Grain and Feed Dealers’ National Associa- 
tion, told approximately 300 members of the Indiana Grain 
Dealers’ Association at _the Jan. 19 session of the thirty- 








Volume 136 


second annual convention, meeting at the Indianapolis 
Board of Trade. We quote from the Indianapolis “News,” 
from which the following is also taken: 

“Foreign buyers took our Marketing Act most seriously and began drastic 
action to see that they were not held up with our grain, and farmers, with 
such positive government assurance, held their grain and started the great 
beckwater of surplus grains which has kept values at unprecedented low 
levels. And in the face of this tragedy the Farm Board is asking for 
_ indorsement and more money,” Mr. Booth asserted. “Grain men have 
found that working with and facilitating the natural laws of supply and 
demand is the best remedy available. 


Schoolroom Theory, Term. 


The National Emergency Act, with an “immense Government payroll to 
supervise and administer a super-excise -tax and an unprecedented control 
of agriculture’ is a schoolroom theory, Mr. Booth asserted and ignores 
natural laws. 

“‘We must urge the farmer to make his wants known in Washington,” said 
Booth, “and show men in other lines that it will take united action to save 
agriculture from professional promoters and organizers.” 


a 
> 





Annual Dinner of American Acceptance Council. 


The Fourteenth Annual Dinner of the American Accept- 
ance Council will be held on Monday Evening Jan. 30 at 
the Waldorf-Astoria. The principal address will be by 
Arthur A. Ballantine, Under-Secretary of the Treasury. 

<> 


IHinois to Keep Trucking Units from Highway—Rail- 
road Winner in Test Case Before Commission 
Affecting Two Big Lines. 


The New York “Herald Tribune’”’ Jan. 26, in a Chicago 
press dispatch, head the following: 


A decision of far-reaching importanee in the matter of conflict between 
types of common carriers was handed down Jan. 25 by the Illinois Com- 
merce Commission when it barred two trucking companies from the use of 
the State highways. ‘The concerns, the Keeshin Motor Express Co. and 
the Interstate Trucking Co., operating 225 trucks, were refused certificates 
of necessity and convenience. The Attorney-General was instructed by 
the Commission to obtain court orders at once to restrain the two companies 
from continuing their operations. 

The Commission held that these companies menaced the investment of 
millions of dollars which the railroads have tied up in trackage, rolling stock 
and other property, and that while the railroads bore a considerable portion 
of the tax burden, the trucking companies paid only for State and city 
licenses and the tax on motor fuel. 

If the decision is upheld by the courts, it may open the way to barring 
all trucks engaged as common carriers in freight competition with the rail- 
roads from the use of the State’s highways. 

The original action against the two companies was brought by the Illinois 
Central RR., although other roads and municipalities later joined in the suit. 

It was expected that the railroads at once would file complaints against 
other companies operating large fleets throughout the State and that all 
such companies not holding certificates of necessity and convenience would 
be barred from use of the highways. 

The Commission pointed out that the two companies offered service to 
only 38 communities, while the railroads already were furnishing service 
to 22,875 communities in the State, and therefore deserved the protection 
of the Commission. 

Included in the order was a suggestion that the State Legislature adopt a 
definite policy with regard to the use of the highways by trucks transporting 
freight. : 





—$\_>——_ 


Three Groups Seek Cut in Freight Rates—Farm, 
Lumber, Bituminous Coal Interests Ask Inter- 
State Commerce Commission for Slash. 


A concerted drive for deflation of transportation costs 
was launched Jan. 25 by agricultural, lumber and bituminous 
coal organizations in filing with the Inter-State Commerce 
Commission a petition calling for general reduction of 
freight rates on basic commodities. Asserting that the 
severe decline in the price level of basic commodities with 
substantially no decline in the freight rate level has thrown 
the economic structure so seriously out of balance as to 
imperil the ability of these industries to supply traffie for 
the railroads, the petition called upon the Commission to 
order the rate reductions without further public hearings at 
once. The “Journal of Commerce” Jan. 26 states further: 


Move Follows Conference. 


These industries, represented by five national organizations—American 
Farm Bureau Federation, Farmers’ Educational and Co-operative Union 
of America, National Coal Association, National Grange and National 
Lumber Manufacturers’ Association—declared in the petition that they 
furnished more than 50% of the total railroad tonnage of the nation. Their 
joint action in applying to the Commission to reduce freight rates fol- 
lowed a series of conferences in Washington between leaders of the re- 
spective organizations. 

The petitioners told the Commission that a serious public emergency existe 
with respect to production and distribution of the products of the farm, 
forest and mine. They contended that the ‘‘unreasonably high level of 
freight rates, which has remained nearly stationary while every other 
price factor was declining,”’ constitutes an effective barrier to revival of 
trade. 

They sought to have the Commission recognize the existence of this 
emergency and the importance of the freight rate level in that connection 
and to require the rail carriers to appear forthwith and show cause why 
they should not be required immediately to reduce rates. 


Cites Price L ecline. 


The petition said the situation to-day is similar to that which led the 
Cemmission to take action in 1922, except that ‘the disparity bet ween 
the level of commodity prices and freight rates is now much greater.’ 

t pointed out that farm products are worth less than haif of what they 
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were in 1926, but that there has been practically no decrease in the freight 
rate level in the meantime. 

The Commission was told that experience has demonstrated that its 
action in ordering an increase in the freight rate level in 1931 did not 
produce the results sought. It was also argued that a reduction in the 
freight rate level on basic commodities would tend to discourage undue 
development of competitive transportation agencies and thereby preserve 
railroad transportation as the dominating factor in the nation’s com- 
merce. Under conditions which prevail to-day, according to the petitioners, 
the value of railroad property and the rate of return on railroad invest- 
ment must be considered from the standpoint of the ultimate effect of 
freight rates on traffic and revenues. 

Se es 


Annual Meeting of Corporate Fiduciaries Association 
of New York. 

At the annual meeting of the Corporate Fiduciaries Asso- 
ciation of New York City held January 23 following a 
dinner at the Waldorf-Astoria, the following officers were 
elected for the ensuing year: 

President—C. Allison Scully, Vice-President, Bank of the Manhattan 
Company. 

Vice-President—Orrin R. Judd, Vice-President, Irving Trust Company. 

Secretary and Treasurer—Howard B. Smith, Trust Officer, Chemical 
Bank and Trust Company. 

Members of Executive Committee— 

John T. Creighton, Vice-President, City Bank Farmers Trust Co. 

Foster W. Doty, Vice-President, Commercial National Bank and Trust 
Company. 

Charles Eldredge, Vice-President, Bank of New York and Trust Com- 
pany. 

Walter McMeekan, Vice-President, Manufacturers Trust Co. 

William C. Murphy, Vice-President, The Fifth Avenue Bank. 

H. U. Silleck, Vice-President, Brooklyn Trust Company. 

Henry A. Theis, Vice-President, Guaranty Trust Company of New York. 

William A. Read, Vice-President, Central Hanover Bank and Trust Com- 
pany. 

H. F. Whitney, Vice-President, Empire Trust Company. 

Mr. Thomas G. Chamberlain of the National Economy 
League spoke on “Retrenchment in Government Expenses.” 
sasehseadeailliacasadicaais 
Pennsylvania Lets Inter-State Commerce Commission 
Ruling Stand—State Board Decides Not to Contest 

Applying of Inter-State Rail Rate Level. 


The Pennsylvania Public Service Commission has informed 
the Inter-State Commerce Commission that it will not 
contest the latter’s recent order requiring railroads traversing 
the State of Pennsylvania to increase intra-State freight 
rates to the level prescribed for inter-State traffic in the 
Eastern Class Rate case. The New York “Times’’ Jan 21, 
further says: 


The change was ordered by the Commission last week in the face of 
Pennsylvania's provision to the contrary. The State Commission's decision 
avoids a conflict between State and Federal law, the latter being in the 
transportation act of 1920. 

The railroads had been prevented from applying the higher rate base 
on intra-State traffic by a four-to-three decision of the Pennsylvania 
Supreme Court, which upheld the validity of the long-and-short-haul 
provision of the State Constitution requiring that persons and property 
transported over any railroad shall be delivered to any station at ‘‘charges 
not exceeding the charges for transportation of persons and property of 
the same class in the same direction to any more distant station.’ 


—_— 





Farmers in Nine States Fight Foreclosures—Seek to 
Save $1,500,000,000 Stake in Mortgages. 
From the New York ‘World Telegram”’ of last night we 
take the following from Des Moines, Jan. 27: 


With an estimated $1,500,000,000 in mortgages at stake in nine States, 
Midwestern farmers today stuck with firmness to their campaign against 
foreclosure. 

From Le Mars, Iowa, where the movement gained impetus several weeks 
ago, to Idaho and Oklahoma, reverberations were heard in the courts, 
Governors’ chambers and in continued gatherings of determined farmers. 

Oklahoma, Idaho and Ohio farmers added their protests yesterday to 
that of Iowa, Minnesota, Nebraska, Wisconsin and the Dakotas. Census 
tigures for 1930, the latest available, listed the aggregate of mortgages on 
farms in these nine States at $1.530.081,408. 

—__ —_——_— 


Shops Closed by Canadian Pacific Ry.—20,000 Men 
Affected. 

Canadian Press advices from Montreal Jan. 23 states 
that the Caradian Pacific Ry.’s shops from coast to coast 
were closed on that day, throwing 20,000 men out of work. 
The advices note that according to railway officials the 
January quota of work for the men has been exhausted, 
and the shops will not be reopened until February. 

PPI SEE 

Missouri Pacific RR. to Receive Additional Loan of 
$1,300,000 from Reconstruction Finance Corpora- 
tion—Chicago & Northwestern Ry. Seeks Ad- 
ditional Loan of $11,127,700—Chicago & Eastern 
IHinois Ry. and Wabash Ry. Seek Extension of 
Loans—Loans Denied Two Additional Roads— 
Other Applications. 

The Inter-State Commerce Commission on Jan. 26 ap- 
proved the extension of a further loan of $1,300,000 from 
the Reconstruction Finanee Corporation to the Missouri 
Pacific RR. On Jan. 4 last the Commission approved a 
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loan of $2,500,00) to the road, which with previous grants 
of $17,100,000, bring the total advances to this carrier 
to $29,900,000. The total loans approved by the Com- 
mission to date approximate $360,335,678 to 76 roads. 

The Chicago & North Western Ry. Jan. 21 asked the 
Inter-State Commerce Commission to approve a loan of 
$11,127,700 from the Reconstruction Finance Corporation. 
If approved the advances by the Reconstruction Finance 
Corporation to the North Western will reach $32,189,050. 
The Meridian & Bigbee River Ry. has renewed its request 
to the Commission for approval of a loan of $864,654 from 
the Reconstruction Finance Corporation. The Commission, 
in August last, canceled a previous order approving a loan 
of $600,000 to the Meridian & Bigbee River from the Re- 
construction Finance Corporation and rejected an amended 
request for a loan of $864,654. The denial of funds followed 
the road’s inability to obtain the guarantee of its loan by 
the Illinois Central, the Louisville & Nashville and the 
Western RR. of Alabama. The funds to be used to build 
a@ 21-mile extension between Cromwell and Myrtlewood, 
Ala., which would benefit, principally, the trunk lines men- 
tioned. The Commission was of the opinion that the first 
mortgage bonds and capital stock of the applicant were 
inadequate without such endorsements. 

The Chicago & Eastern Illinois has asked the Commission 
to extend the maturity date of $5,800,000 of its Reconstruc- 
tion Finance Corporation loans to Jan. 1 1936. The bulk 
of amount now outstanding comes due Sept. 1 1933, with 
the remainder payable Jan. 1 1934. The road told the 
Commission that since it will be unable to pay the notes from 
income it will not be in position to pay the notes at present 
maturities. The Louisiana Arkansas & Texas Ry. has 
withdrawn its application to the Reconstruction Finance 
Corporation for a loan of $685,756 and the application has 
been dismissed by the Commission. 

Federal Judge Faris at Chieago has authorized Wabash 
Ry. receivers to extend for two years the repayment to the 
Reconstruction Finance Corporation of loans aggregating 
$10,250,000 which become due Feb. 1. The court order 
permits the issuance of new receivers’ certificates to this 
amount with maturity date as of Feb. 1 1935, in exchange 
for present certificates. 

The Commission has denied the applications of the Mount 
Hood RR. and the Ohio & Kentucky Ry. receiver for loans 
of $125,000 and $65,066, respectively, on the same general 
principles it has denied loans to other small roads; viz., that 
the prospective earning power and security offered do not 
afford reasonable assurance of repayment. 

Details in connection with the loan now approved to the 
Missouri Pacifie RR. follow: 


On Jan. 4 1933 we issued our third supplemental report and supplemental 
certificate in this proceeding approving a loan of $2,500,000 to the applicant 


or specified purposes (V. 136, p. 76). 

On Jan. 20 1933 the applicant further supplemented its application 
seeking our approval of an immediate further advance of $1,300,000 to 
assist the applicant in meeting its Feb. 1 1933 cash requirements consisting 
of interest and principal payments as follows: 

Due February 1 1933. 





Pacific RR. of Missouri, 1st mtge. interest._...-....------ $139,920.00 
M. P. 1st & refunding mtge. interest, series A-.-...------- 446,012.50 
M. P. ist & refunding mtge. interest, series I.....-------- 1,530,000.00 
M. P. equip. trust, series A, principal i istic te vicar an seen on ahaa 53,000.00 
M. P. equip. trust, series A, interest. --..---------------- 19,890.00 
Plaza-Olive Bldg. Ist mtge., principal_...---------------- 1,875.00 
Plaza-Olive Bldg. Ist mtge., interest----.---------------. 4,045.00 
N.0O.T. & M. Ist mtge. interest, series C_.....-.--.---... 15,000. 
N. 0. T. & M. 1st mtge. interest, series D-......-....--.. 132,750.00 
$2 542 492.50 


In our report of Jan. 4 1933 we provided that the security for the loan 
therein approved and for any other loan by the Finance Corporation to 
the applicant shall apply equally and ratably as security for all of such 
loans. In discussing the security for previous loans to this applicant we said: 

“'The collateral securing existing loans of $17,100,000 by the Finance 
Corporation has been hereinbefore described. This consists principally 
of 5%, series I, bonds of 1981 issued under the applicant’s first & refunding 
mortgage which is a direct first lien upon 5,575 miles of the applicanc’s 
system and, subject to $52,599,500 of divisional mortgages, is a first lien 
upon the remaining 1,208 miles. Moreover, it is a first lien upon $23,- 
703,000, par value, of the preferred capital stock of the Texas & Pacific Ry. 
Co.—one of the few Class I carrier which will earn their fixed charges in 1932. 
These bonds are currently quoted on the New York Stock Exchange at 
around 19. Within two years these bonds have sold on the same exchange 
at par. A block of $61,200,000 of these bonds was distributed in March 1931 
at 95. During the period since 1925 to date the price has ranged as high 
as 104, and the average market price over that period has been in excess 
of 85. In 1932 the applicant earned approximately 71% of the interest 
requirements on its first & refunding bonds outstanding in the hands of 


the public.” 
As provided in our report of Jan. 4 1933 the present loan, when made 


will add to the total collateral for the applicant's loans $10,000,000 of its 
first & refunding bonds, $93,200, par value, of the capital stock of the 
American Refrigerator Transit Co. (except qualifying directors’ shares), 
liaving a book value of approximately $2,000 per share, $75,000 of first 
mortgage bonds of the Prescott & Northwestern RR., comprising the 
entire bonded indebtedness of that carrier, and an assignment of approx- 
imately $12,441,000 of advances by the applicant to the New Orleans, 
Texas”~& Mexico Ry., and International-Great Northern RR. From the 
standpoint of collateral, the position of the Finance Corporation will, 
therefore, be improved by the making of the additional loan. 

i Upon further investigation we conclude that we should amend our 
supplemental certificate of Jan. 4 1933 to approve a loan of $3,800,000, to 
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apply additionally to the aforesaid cash requirements of the applicant on 
Feb. 1 1933 the terms and conditions of which shall remain the same as 
set forth in said supplemental certificate of Jan. 4 1933 except that the loan 
should be made in two parts, as follows: 

(a) An immediate advance of $800,000 to be secured by the capital stock 
of the American Refrigerator Transit Co., the bonds of the Prescott & 
Northwestern RR. and assignment of advances by the applicant to its 
controlled companies, as aforesaid, and 

(b) Prior to March 1 1933 an advance of $3,000,000 to be secured by 
the collateral pledged for the advance of $800,000 and by $10,000,000 of 
the applicant's first & refunding, series I, 5% bonds of 1981, or such other 
principal amount of such bonds as we may authorize to be issued for the 
purpose. 

In connection with the application of the Chicago & North 
Western for a loan of $11,127,700 the ‘‘Wall Street Journal’’ 
states: 

The loan of $11,127,700 which the Chicago & North Western Ry. is 
seeking from the Reconstruction Finance Corporation is largely to meet 
May 1 principal and interest maturities. It includes $3,177,500 to meet 
half of the $6,355,000 of sinking fund debentures which mature on May 1 
next, together with $4,417,500 to meet bond, debenture and equipment 
trust interest due on that date. In addition $460,000 of equipment trust 
certificates mature on that date, making a total of $8,055,000 of loan 
proceeds due for use on May 1. 

Largest May 1 interest items covered by loan application are $2,273,750 
on general mortgage bonds and $1,717,950 on 20-year convertible bonds, 
series A. 

The.road proposes to apply other proceeds as follows: $784,230 to 
meet Feb. 1 equipment trust maturities and interest and bond interest; 
$1,133,300 to meet March 1 equipment trust maturities and interest and 
bond interest; $752,900 to meet April 1 equipment trust maturities and 
interest and bond interest together with $150,000 interest on bank loan. 
In addition it proposes to apply $204,900 toward April 13 interest on a 
Reconstruction Finance Corporation loan; $28,900 toward April 13 interest 
on a Railroad Credit Corporation loan; $129,800 toward April 30 interest 
due the Reconstruction Finance Corporation, and $43,600 on May 31 
interest due the Reconstruction Finance Corporation. 

re 
Delaware & Hudson Co. Has Acquired 10% of Stock of 
New York Central RR.—Purchase Made Through 
J. P. Morgan & Co. with Approval of Parties 


Interested in Ownership—Omits Dividend. 


Acquisition of a 10% interest in the New York Central RR. 
by the Delaware & Hudson Co., headed by Leonor F. Loree, 
was disclosed Jan. 25 through an announcement made 
after a meeting of the board of directors of the Delaware & 
Hudson Co. The purchase was made with the co-operation 
and approval of J. P. Morgan & Co. and other interests now 
dominant in the road. The statement follows: 


Mr. L. F. Loree announced, after the meeting of the board of managers 
of the Delaware & Hudson Co. to-day, that that company had acquired, 
in the open market, through Messrs. J. P. Morgan & Co., approximately 
10% of the capital stock of the New York Central RR. 

It was stated that this purchase was made out of surplus funds and 
as an investment, feeling confident that with revived prosperity New 
York Central will be one of the first railroads to show a return of earning 
power and sound and intrinsic values. 

The acquisition of this substantial interest has been with the knowledge 
and approval of those already largely interested in ownership, and all 
Parties contemplate board representation of the new interest as and when 
this detail can be submitted to the Inter-State Commerce Commission. 


F. E. Williamson, President of the New York Central RR., 
issued a statement which reiterated that the deal had the 
knowledge and approval of his company. The statement 
follows: 


In connection with the announcement made at the meeting of the board 
of managers of the Delaware & Hudson Co. to-day to the effect that the 
company had acquired approximately 10% of the stock of the New York 
Central RR., Mr. F. E. Williamson, President of the New York Central, 
stated that this purchase, which extended over a considerable period of 
time, had been made with the full knowledge and approval of the directors 
of the New York Central and the interests which have so long been identified 
with its management. 

& Mr. Williamson further stated that he felt Mr. Loree’s experience, counsel 
and justment wiil be most helpful in administering the affairs ot the com- 
pany and that he looked forward to the association with pleasure. 

The New York “‘Times’”’ Jan. 26 in reporting the matter 
stated in part: 

The Delaware & Hudson Co., controller of the 870-mile railroad of 
the same name, announced yesterday that it had acquired approximately 
10% of the capital stock of the New York Central RR., one of the country’s 
major systems, with a total of 11,000 miles of track. The deal, one of 
the largest in all Wali Street’s history and far surpassing any raii transac- 
tion since the stock market crash of 1929, was engineered by Leonor F. 
Loree. 74-year old President of the Delaware & Hudson Co. Mr. Loree, 
veteran of many railroad struggles, has by his new move placed himself 
in the fore again at a time when many observers thought he had been 
eliminated by his age. 

The Delaware & Hudson has bought within the last few months about 
500,000 shares of the New York Central’s nearly 5,000,000 shares of 
capital stock at the ‘‘bargain prices’’ which have prevailed in railroad 
securities for some time. The approximate cost of the transaction was 
$10,000,000. paid from the Delaware & Hudson's investment account of 
about $50,000,000. 

The ‘‘little giant,"’ as the D. & H. is sometimes known, had the funds 
in its possession by virtue of a deal transacted in 1928 through which it 
acquired $60,000.000 in cash from a $106,000,000 outlay made by the 
Pennsylvania RR. to purchase control of Wabash and Lehigh Valley. 

That the deal nevertheless has taxed the resources of the D. & H. was 
indicated when, in announcing the New York Central purchase yesterday, 
it omitted payment of dividends at the $6 annuai rate which, despite the 
depression, it had been able to maintain until now. The rate was $9 from 
1907 to the middie of 1932. 

By contrast, the New York Central has paid no dividends for a year 
and owes $64.500,000 in unfunded debts to a group of banks led by J. P. 
Morgan & Co. and the First National Bank. 
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The managements of both the Delaware & Hudson and the New York 
Central issued statements emphasizing the friendship in their new rela- 
tionship. However, the New York Central's financial statements make 
it evident to Wall Street that it had no funds with which to block the 
market operations of the D. & H., even if such a move had been the desire 
of the trunk line. 

Five years ago. the heads of the New York Central, Pennsylvania, 
Chesapeake & Ohio and Baltimore & Ohio thwarted Mr. Loree in an 
attempt to create a fifth trunk line between here and the West, and iast 
summer they announced they had agreed on a plan for consolidating the 
railroads in the East into four systems. With control of the largest indivi- 
dual block of New York Central stock in his hands, Mr. Loree is once more 
in the picture. 

Rumor has had him purchasing stock in the Delaware Lackawanna & 
Western, which is to go to the New York Central under the four-system 
plan. If this should prove to be true, Mr. Loree has an even more im- 
Portant position in the consolidation situation than the New York Central 
deal indicates. 

The bankers for the Delaware & Hudson Co. are Kuhn, Loeb & Co. 
The fact that the company bought through J. P. Morgan & Co., was said 
in banking circles to indicate no change in banking alignments. It was 
Pointed out that about the time the D. & H. was buying the New York 
Central stock, the Union Pacific was selling it. Kuhn, Loeb & Co. are 
bankers for the Union Pacific, and under banking usage they would not have 
wished to figure as both buyers and sellers of the stock. 


Williamson Welcomes Move. 
Last night F. E. Williamson, President of the New York Central, issued 
a statement which reiterated that the deal had the knowledge and approval 
of his company. It was said in banking circles that the D. & H. had in- 
formed the trunk line in advance of the operation, but did not specify when 
the buying would start for what would be its extent. 


Loree’s Son-in-law Aided Deal. 


A sidelight on the transaction disclosed by Mr. Loree was the announce- 
ment that D. M. Collins & Co., members of the New York Stock Exchange, 
had disposed of its commission business to E. A. Pierce & Co. Mr. Collins 
is a son-in-law of Mr. Loree and his house has made railroad stocks one of 
its specialties. For some months stock market circles have watched sales 
of New York Central stock transacted through Collins & Co. with a view 
to ascertaining what new project Mr. Loree had afoot. 

Ironically, it was Mr. Loree’s defeat in 1928 which enabled the D. & H., 
with assets of $109,935,000, to buy a substantial share in the control 
of a company with assets of $1,837,000,000. In the previous year the 
D. & H. had moftgaged its coal properties for $35,000,000 and with the net 
proceeds, which amounted to $33,425,000, bought interests of nearly one- 
half each in the Lehigh Valley and the Wabash. 

The combined efforts of the four trunk lines and the Inter-state Com- 
merce Commission caused Mr. Loree to abandon his plan to link these 
properties into a fifth trunk line, but he demanded as the consideration for 
his retreat a price of $60,000,000 for the properties, which was paid by 
the Pennsylvania RR. 

Neither the Lehigh Vailey nor the Wabash pays dividends on its stocks 
and the Pennsylvania has suffered a market loss of more than one-half 
of this investment. 

Next Move Is Awaited. 


With $60,000,000 cash in the treasury, Mr. Loree segregated the rail- 
road properties held by his company in a new organization known as the 
Delaware & Hudson Railroad Corp., thus making the Delaware & Hudson 
Co. proper a holding company beyond the jurisdiction of the Inter-State 
Commerce Commission. The purchase of the New York Central stock 
is within the 10% control maximum which the D. & H. may exert without 
review by the Public Service Commission. 

Although the Inter-State Commerce Commission can take no action 
in the latest deal of the Delaware & Hudson Co., its approval will be neces- 
sary if Mr. Loree seeks representation on the New York Central board. 
Whether Mr. Loree will demand the presidency held by Mr. Williamson 
remains to be seen, but such a move wouid not startle Wall Street. 

Nor would any one predict what alteration in the consolidation plan, 
which apparently had just been settled, might be attempted by Mr. Loree 
in consequence of his accession to his new position of power. 

The fact remains that after 25 years of battling, as the head of secondary 
lines, with otficials of vast systems, Mr. Loree controls the largest stock- 
holding in a trunk line which has been among his chief opponents. 


Is Largest of Stockholders. 


The Delaware & Hudson’s holdings of 500,000 shares of New York 
Central stock compare with the approximately 200,000 shares held by a 
subsidiary of the Union Pacific after giving effect to the Western com- 
pany’s sales of 60,000 shares last summer. 

The most recent list shows Harold 8S. Vanderbilt with 148,648 shares 
of New York Centrai stock, William K. Vanderbilt, 47,185; Frederick W. 
Vanderbilt, 21,550; estate of Goerge F. Baker, 50,000, and George F. 
Baker, 36,000. Nominees for the First National Bank held about 190,000 
shares. There are 4,992,597 New York Central shares outstanding. Re- 
cent average market prices indicate a cost of $10,000,000 in the D. & H. 
purchase. 

The four trunk consolidation plan, as agreed upon by the four large 
systems in the East and approved by the Inter-State Commerce Com- 
mission, left the disposition of the D. & H. in abeyance. If Mr. Loree 
is permitted by the Commission to exert an influence on the New York 
Central commensurate with the holdings of the D. & H., the smaller line 
could acquire a position of advantage in respect to traffic when actual 
ahgnment of the Eastern systems is begun. 

Discussing his announcement that the Delaware & Hudson 
Co. had purchased 10% of New York Central RR. stock, 
Mr. Loree denied as unfounded rumors as to his becoming 
Chairman of the Board or President of the Central. He said: 

“T have the greatest confidence in the present management of the Cen- 
tral. During the war I was put in charge of railroad operations in the 
Eastern Region, and President Smith of the Central let me have Mr. 
Williamson to help me out. We transported 3,500,000 troops in our terri- 
tory, and it was really Mr. Williamson who did the work. As a result 


of our close contact at that time I got to know Mr. Williamson well and 
am fully aware of his ability. I have the greatest confidence in him.” 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

The membership of Edwin A. Gruntal in the New York 
Cotton Exchange was sold Jan. 19 to William J. Walsh for 
another $12,000, this price is the same as the previous sale. 
The sale of a National Metal Exchange membership was 
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arranged, Jan. 25th, at $950. This is an inerease of $200 
over the last previous sale. 


—oe—_ 
On Jan. 19, a membership in The C hicago Stock Exchange 
was sold at $4,100 down $150 from the last previous sale, 
Jan. 11. 


—-—- eo 
The Irving Trust Company of New York has announced 


the appointment of Orvil E. Miles, as Assistant Treasurer. 
——- ¢——_ 

Herbert N. Armstrong for many years connected with the 
old American Exchange National Bank of New York City, 
has been elected a trustee of the West Side Savings Bank 
of New York. 

—e——- 
At the annual organization meeting of the Board of 


Trustees of the Brooklyn Trust Company, held on January 
19, all officers were re-elected for the ensuing year. 


—_— @—— 

Further referring to the affairs of the First National 
Bank of Mamaroneck, N. Y., the closing of which on Jan. 
16 was noted in last week’s issue of the “Chronicle,” page 
440, a dispatch from Mamaroneck to the New York “Times” 
on Jan. 24 stated that H. E. Meeker, who was appointed re- 
ceiver for the closed bank on Jan. 20, had announced the 
previous night that within two or three days he would re- 
open the doors of the institution for liquidation purposes. 
The dispatch went on to say: 


Mr. Meeker completed to-night (Jan. 24) his preliminary audit of the 
bank’s affairs and issued a statement listing total assets of $3,713,303, 
against total liabilities of $3,297,568. It was explained, however, that 
these figures were subject to readjustment and that the apparent surplus 
of $415,735 was reached by including many assets at their face value. 

The assets listed were: Bills receivable, $3,176,324; cash on hand, 
$7,606; other asets, $529,372. 

The liabilities, exclusive of those to stockholders are: Unsecured lia- 
bilities, almost entirely deposits, $1,762,601; deposits secured by pledges 
of assets of the bank aggregating $183,600 as collateral, $128,952; re- 
discounts secured by pledge of assets aggregating $80,066, $73,444; bills 
payable secured by assets aggregating $2,457,484 as collateral, $1,332,569. 

It was explained that the last figure included loans totaling $780,000 
made by the Reconstruction Finance Corporation to the<bank in the last 
year. 

Commenting on the figures, J. Milton Berry, executive Vice-President 
of the bank, said the bank had lost about $1,300,000 in deposits in the 
last year. 

Three local officials went to-day to Albany seeking special legisla- 
tion which would permit the village of Mamaroneck and the Rye Neck 
Board of Education to borrow money against funds on deposit in the 
First National Bank in Mamaroneck, which cannot be touched until 
liquidation has been completed. Those who made the trip were Mayor 
Henry B. Gedney and village attorney Anthony Sansone of the Village 
of Mamaroneck, and Edgar L. Howe, clerk of the Rye Neck Board of 
Education. The officials said that the village had $167,000 tied up in 
the bank and obligations of about $150,000 for which no funds were 
available, while the Rye Neck Education Board has $66,000 in the bank. 

E. Milton Berry, Executive Vice-President of the closed bank, an- 
nounced he had been selected to represent the Reconstruction Finance 
Corporation in connection with the corporation’s loans of about $780,000. 





oe 

The annual meeting of the directors of the Security Trust 
Co. of Rochester, N. Y., was held on Jan. 19, when all the 
former officers were reappointed, as follows: James 8S. 
Watson, President; Julius M. Wile, Edward Harris, Jesse 
W. Lindsay, Carl S. Potter (and Secretary) and William H. 
Stackel (and Trust Officer), Vice-Presidents, and George F. 
Stone, Treasurer. At the same meeting a quarterly dividend 
of $7.50 per share was ordered paid Feb. 1 to stockholders 
of record Jan. 30. 


—-_oe——_ 

J. Russell Terpening, heretofore Assistant Cashier of the 
Manufacturers’ National Bank of Ilion, N. Y., was made 
Cashier and Trust Officer of the institution at the annual 
meeting of the directors on Jan. 9, while Carl K. Betzinger, 
formerly Teller, was advanced to Assistant Cashier, to suc- 
ceed Mr. Terpening, according to advices from Ilion, printed 


in the Utica “Press” of Jan. 11, which went on to say: 

Mr. Terpening, who succeeds A. M. Roberts as Cashier, has been associated 
with the Manufacturers’ National Bank for 11 years, first as Teller and later 
as Assistant Cashier. 


*- 

S. Fred Strong was appointed President, while continuing 
as Treasurer, of the Connecticut Savings Bank of New 
Haven, Conn., at the semi-annual meeting of the Trustees 
on Jan. 4, to fill the unexpired term of the late Burton Mans- 
field. Mr. Strong’s appointment followed the refusal of 
Henry F. English, Vice-President of the institution, to accept 
the office of President. Asa E. Hunt continues as Secretary 
and Assistant Treasurer of the bank. The New Haven “Reg- 
ister” of Jan. 5, from which the above information is ob- 
tained, went on to say in part: 


Mr. Strong has been connected with the Connecticut Savings Bank since 
1911 and has had experience in commercial and savings banking in New 
Haven over a period of nearly 50 years. . . . 

Mr. English has been connected with the Connecticut Savings Bank suc- 
cessively as corporator, trustee and Vice-President since 1890. This is the 
second time during his extended service that he has been elected to the 
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office of President and declined the honor, having been elected to succeed 
Governor Duzon B. Morris in that office in 1896 and declining the election 
at that time in favor of Mr. Mansfield. Mr. English will continue as 
Vice-President of the institution, the office which he has filled since 
Aug. 22 1893. His father, Governor James E. English, was the first 
President of the bank. 

—— @——_- 

A dispatch from Westmont, N. J., to the Newark “News,” 
on Jan. 21, reported that beginning Jan. 23 a dividend of 
16 2/3%, the second, would be paid to depositors of the 
closed Westmont National Bank, according to an announce- 
ment by Charles J. Long, the receiver. The advices went on 
to say: 


The dividend will be paid from funds acquired in the ordinary course of 
liquidation, supplemented by a loan from the Reconstruction Finance Corpo- 
ration. Until this loan is repaid no further dividends can be made, it has 
been announced. 

The bank, closed in October 1931, made a first return of 25% last June. 


The closing of the Westmont National Bank was noted in 

the “Chronicle” of Oct. 17 1931, page 2556. 
—_——@—— 

The Chelsea Second National Bank of Atlantic City, N. J., 
failed to open for business yesterday, Jan. 27. The announce- 
ment of the closing of the institution was made through its 
President, Dr. J. B. Thompson. Associated Press advices 
from Atlantic City, from which this is learnt, went on to say: 


The announcement that the bank would not open came after an all night 

conference of the Board of Directors and a series of meetings with local 
banking interests. Dr. Thompson, in announcing the closing, said the Board 
has unanimously approved a resolution to place the bank’s affairs in the 
hands of the Comptroller of Currency because of the ‘‘continued seepage 
of deposits and to conserve assets for the depositors.”’ 
f" The drain on the bank’s deposits, Dr. Thompson continued, was shown 
4n a shrinkage of $5,500,000 in the past year. In that time, he said, the 
deposits had fallen from $11,000,000 to $5,500,000. The last available 
statement of the bank, published Jan. 5 1933, showed total resources of 
$11,790,350, deposits of $6,034,708.94, capital of $600.000, surplus of 
$300,000 and undivided profits and reserve of $132.747.09. 


—_ e——- 

William Halls, Jr., Chairman of the Board of Directors 
of the Summit Trust Co., of Summit, N. J., and former well 
known New York banker, died in Philadelphia, Pa., where 
he had lived for the last six years, on Jan. 26, at the age of 
74. Death was due to pneumonia. Mr. Halls was a banker 
in New York City for 41 years. He was a founder of the 
Irving Trust Co. and was known then as the youngest bank 
officer in New York. Born in Brooklyn and educated in 
the public schools of that city, he entered the employ of a 
Wall Street brokerage firm when he was 18 and a few years 
later was appointed First Assistant Cashier of the Hanover 
National Bank. He later was promoted to Cashier and was 
elected a Director. Mr. Halls retired in 1921 and moved to 
Summit. There he helped to reorganize the old Summit 
Bank and create the Summit Trust Co. Six years ago he 
moved to Philadelphia, but retained his position with the 
trust company. 


—e— 

It is learnt from the Philadelphia “Ledger” of Jan. 21 
that announcement was made the previous day by Dr. Wil- 
liam D. Gordon, State Secretary of Banking for Pennsyl- 
vania, that an additional dividend of 10% would be paid on 
Feb. 6 next to depositors of the Homewood People’s Bank of 
Pittsburgh. The payment will amount to $282,963 and will 
be made to 15,356 depositors. The “Ledger” went on to say: 


The first payment to the depositors of the Homewood People’s Bank 
represented an advance of 25%, amounting to $707,460. 


Our last reference to the affairs of the Homewood 
People’s Bank, which on Sept. 7 of the present year was 
replaced by a new institution, known as the Homewood 
Bank, appeared in the “Chronicle” of Nov. 12, page 3278. 


——_@——- 

According to the Philadelphia “Ledger” of Jan. 21, Dr. 
William D. Gordon, State Secretary of Banking for Penn- 
sylvania, announced on Jan. 20 that a third dividend, 10%, 
would be paid on Jan. 31 to depositors of the closed Shrews- 
bury Savings Institution of Shrewsbury, Pa. The payment, 
it was stated, would amount to $132,558, and the previous 
dividends had aggregated 25%. 

—o-———_ 

Several important changes were made in the personnel 
of the People’s Pittsburgh Trust Co. of Pittsburgh at the 
annual meeting of the directors on Jan. 12. J. H. Hillman 
Jr. declined reappointment as Chairman of the Board, and 
A. C. Robinson, formerly President of the institution, was 
promoted to the Chairmanship. L. H. Gethoefer, formerly 
Vice-President and Chairman of the Executive Committee, 
was then advanced to the Presidency to succeed Mr. Robin- 
son, and J. O. Miller, formerly a Vice-President, was made 
Senior Vice-President in lieu of Mr. Gethoefer. Mr. Hill- 
man will continue with the bank as a director. The Pitts- 
burgh “Post Gazette” of Jan. 13, from which the foregoing 
is learnt, continuing, said in part: 
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Hillman stated his interests in industrial organizations make it impossible 
for him to devote the necessary time to the duties as Chairman of the 
Board of the People’s Pittsburgh Trust Co. . . .- 

Robinson has been active in the banking business in Pittsburgh for 50 
years. Upon bis graduation from the University of Pittsburgh he entered 
the firm of Robinson Brothers. Upon the dissolution of the firm in 1910 
he became First Vice-President of the Commonwealth Trust Co. In 1916 
he was elected President of the Safe Deposit & Trust Co. of Pittsburgh, 
which was the predecessor of the People’s Pittsburgh Trust Oo. 

L. H. Gethoefer came to Pittsburgh 14 years ago to become President of 
the Pittsburgh Trust Co., which was merged to form the People’s-Pittsburgh 
Trust Co. in 1929. He had previously been President of the Bankers’ 
Trust Co. of Buffalo. 

—_@——_ 

The Hatfield National Bank & Trust Co., Hatfield, Pa., 

on Jan. 18 changed its title to The Hatfield National Bank. 
Sn 

A small Baltimore, Md., banking institution, the Com- 
mercial Savings Bank, with deposits of approximately 
$200,000, was closed on Jan. 20. The Baltimore ‘“Sun’’ of 
Jan. 21, in reporting the closing, said in part: 

This action was taken by resolution of the Board of Directors, according 
to a statement made by John D. Hospelhorn, Deputy Bank Commissioner, 

Mr. Hospelhorn pointed out that the bank had no capital stock and was a 
mutual.bank owned by the depositors. 

The Commercial Savings Bank, he said, is one of the smallest institutions 
of the kind in the city and, according to the last published statement, had 
only about $300,000 in total assets. 

After announcement of the closing, Leonard Weinberg, attorney, issued 
the following statement: 

“I was appealed to last night (Jan. 19) at 11 o’cleck for advice and assis- 
tance by Mr. Harry Cohen and his sons, the officers of the Commercial 
Savings Bank of Baltimore, and after investigating their condition, as well 
as I could, between that hour and this morning, I advised Mr. Cohen that 
in view of his cash position and the number of withdrawals that were being 
made, he should notify the Bank Commissioner and place the bank in his 
charge. 

“From what I could learn in the few hours since last midnight, Mr. Cohen 
and his sons have apparently made a genuine effort and had exhausted 
every means to secure sufficient cash to protect their depositors and credi- 
tors, but conditions beyond their control have made it impossible for them 
to continue.”’ 


According to the ‘‘Sun’’ of Jan. 22, George W. Page, 
State Banking Commissioner for Maryland, was appointed 
receiver for the closed institution on Jan. 21 by Judge H. 
Arthur Stump in the Circuit Court, under a bond of $25,000. 
The same paper also said that the receivership petition, filed 
by William P. Lane, Jr., Attorney-General, and his deputy, 
Willis R. Jones, stated the directors of the Commercial 
institution had voted to place the affairs of the bank in the 
Commissioner’s hands, but did not allege it was insolvent. 

——_o——— 


The directors of the new Farmers’ Bank & Trust Co of 
Charles Town, West Va. (formed when the Farmers’ & 
Merchants’ Deposit Co. and the Jefferson Bank & Trust Co. 
were merged on Sept. 26 last) held their first annual meeting 
recently when the following chages were made in the per- 
sonnel of the institution: Lewis G. Albin, formerly Assistant 
Cashier of the Farmers’ & Merchants’ Deposit Co., was 
chosen President of the institution to succeed R. L. Withers, 
who resigned the office; John W. Irvin was named First 
Vice-President; W. Fontaine Alexander was named Second 
Vice-President; S. Lee Phillips (formerly Cashier of the 
Farmers’ & Merchants’ Deposit Co.), was made Cashier 
emeritus, and Harry N. Watson (formerly Cashier of the 
Jefferson Bank & Trust Co.), was appointed Cashier. Mr. 
Withers, who had formerly been President of the Farmers’ 
& Merchants’ Deposit Co., had served the new institution 
from the time of the consolidation until the recent re- 
organization. 

— oe— 

Directors of the Cleveland Trust Co. of Cleveland, Ohio, 
at their annual meeting on Jan. 18, made several promotions 
in the bank’s personnel, as reported in the Cleveland “Plain 
Dealer” of Jan. 19. W. S. Goff, Assistant Treasurer and 
Manager of the company’s Terminal Office, was made an 
Assistant Vice-President. George F. Karch and N. V. Ripp- 
ner were named Assistant Trust Officers and the following 
acting branch Managers were named Managers of their re- 
spective offices: Frank G. Bett, W. 25th and Franklin; 
E. R. Longdyke, Madison-97th and Fred P. Jung, Lorain- 
Triskett. All other officers were reappointed, it was said, 
and the stockholders at their annual meeting held pre- 
viously re-elected the directors. Harris Creech is President 
of the institution. 

—— @-— 

The Warren State Bank, at Warren, Ohio, an institution 
capitalized at $60,000, was closed on Jan. 21 by order of the 
Ohio State Banking Department, according to a dispatch 
by the Associated Press from that city on the date named. 
The dispatch went on to say: 


* “The bank’s last financial statement, Dec. 31, showed resources of $560,829 
and deposits of $436,843. f 
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Ira J. Fulton, State Superintendent of Banks at Columbus, said the bank 
was taken over for liquidation because of “diminishing business.” . He said 
that Deputy C. T. Zurlinden of Cleveland, representing the liquidating 
bureau of his department, is in charge. 

—— @—_——_ 

Ashland, Ohio, advices on Jan. 11, printed in the Cleve- 
land “Plain Dealer,” reported that Guy C. Myers was ap- 
pointed a Vice-President of the First National Bank of Ash- 
land at the directors’ annual meeting held that day, to 
succeed his father, the late P. A. Myers. Joseph Patterson, 
who has been President of the institution for eight years, 
was reappointed, it was said. 

—_@——_- 

E. B. Ruhl, Cashier of the Second National Bank of 
Bucyrus, Ohio, was promoted to a Vice-President while con- 
tinuing as Cashier, at the directors’ annual meeting on Jan. 
11, according to a dispatch from Bucyrus on that date, 
printed in the Cleveland “Plain Dealer.” H. E. Cook is 
President of the institution. 


———_ @——_ 

That the Huntington Trust & Savings Bank of Hunting- 
ton, Ind., had closed on Jan. 21, following which the First 
State Bank and the Citizens’ State Bank of Huntington had 
declared a moratorium on Jan. 23, is indicated in the follow- 
ing Associated Press dispatch from Huntington on Jan. 24: 


The First State and the Citizens State Banks today (Jan. 23) declared:a 
moratorium, and their action was followed by a proclamation by Mayor 
Zach T. Dungan declaring a business holiday. Bank officers said the in- 
stitutions would be reopened as soon as a sufficient number of depositors 
sign waivers on their right of withdrawal. The moratorium was necessitated 
by adverse business conditions and ‘‘unsettled and unusual’’ circumstances 
prevailing in the community. The Huntington Trust and Savings Bank was 
closed last Saturday (Jan. 21). 


—_e— 

A _Chicago"dispatch yesterday, Jan. 27, to the ‘‘Wall 
Street Journal’’ reported that the State Street Bank & Trust 
Co., of Quincy, Ill., had been closed by the State Bank 
Examiner. The advices went on to say: 


On June 30, last, the bank had deposits in excess of $2,000,000. Capital 
amounted to $300,000, surplus $50,000 an undivided profits $17,280. 
—— @—_——_ 
As of Jan. 16 1933, The State-National Bank of Peru, 
Illinois, at Peru, Ill., changed its title to the State-National 
Bank of Peru. 





—_e——_ 

An application to organize the First National Bank of 
Stockton, at Stockton, Ill., with capital of $25,000, was ap- 
proved by the Comptroller of the Currency on Jan, 19. Paul 
Jones of Stockton is the correspondent. 

— @——_ 

The Chicago “Tribune” of Jan. 21 stated that announce- 
ment was made the previous day by Edward J. Barrett, State 
Auditor of Public Accounts for Illinois, that the Kaufman 
State Bank, 124 North La Salle Street, Chicago, will pay 
a 10% dividend to depositors, amounting to $31,260. The 
payment will bring the total dividends to 20% since the bank 
closed Feb. 18 1932. Checks will be mailed Jan. 31, it was 
said. 

—_@——_- 

A dispatch by the Associated Press from Assumption, I11., 
on Jan. 21, reported that the Ilinois State Bank of Assump- 
tion had failed to open for business on that day, following 
a meeting of the Board of Directors, who voted to call in 
State auditors for an examination and adjustment. Ervel 
W. Hight is President of the institution, which is capitalized 
at $25,000, it was stated. 

—_@——- 

Associated Press advices from Jerseyville, [ll., on Jan. 19, 
reported that the Jersey State Bank at Jerseyville, Ill., had 
closed on that day because of “depleted cash reserves” and 
to protect its depositors. The dispatch added: 

Deposits Dec. 31 last totaled approximately $500,000. K. S. Chapman 
of the Chicago law firm of Chapman & Cutler is President. 

—_@——_- 

In addition to the changes at the annual stockholders’ and 
directors’ meetings of Chicago banking institutions, noted in 
our issues of Jan. 7 (page 86), Jan. 14 (page 281) and Jan. 
21 (page 442), other changes in-the directorates and per- 
sonnels of Chicago banks are indicated below: 

Amalgamated Trust & Savings—the board was reduced by two when 


William A. Cunnea, Leo Wolman and Jacob S. Potofsky resigned and 
James Mullenboch was elected. 

American National Bank & Trust Co. (formerly Straus National Bank 
& Trust Co.)—O. P. Decker, an Assistant Cashier, was made an Assistant 
Vice-President. 

Austin State—L. D. Castle and T. R. Thorsen, elected directors succeed- 
ing H. M. Gardner, deceased, and W. H. Lewis, resigned. ’ 

Avenue State—Ernest B. Tomlinson elected director to replace William 
Y. Gilmore, resigned. 

Belmont-Sheffield Trust & Savings—Gustave Andreen, Jr., elected director 
replacing Anton E. Erickson, resigned. 

Chicago City Bank & Trust—directors and officers re-elected with excep- 
tion of Henry Goppschalk, who resigned three months ago. Board now 
consists of twenty members. 
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Citizens State Bank of Park Ridge—William H. Malone elected President 
succeeding Fred H. Esdohr, who resigned earlier in the year. Board of 
directors reduced from 6 to 4 members. Paul Ludlum elected director. 
Rodney D. Andrews, former Vice-President, and Joseph E. Fitch, former 
director, resigned earlier in the year. George A. Palmquist re-elected 
Cashier. 

Cook County Trust & Savings—Albert W. Hetch elected a director 
succeeding Arthur E. Schultz. 

East Side Trust & Savings—William E. Hausler and Herman F. Bohn 
elected directors. Andy Lawson elected Vice-President succeeding Robert 
B. Monroe. 

Edgewater Trust & Savings—Arthur F. Albert elected President succeed- 
ing Henry C. Keel, who remains as a director. The position of Chairman 
of the Board formerly held by Mr. Albert was abolished. Sydney Grant 
was elected a director to fill a vacancy. 

Edison Park State Savings—M. Schieslle elected a director succeeding 
F. C. Crofoot. 

First National Bank of Cicero—Board reduced from nine to seven 
members. A. W. Komarek and Emil F. Smrz resigned. James A. Fiala 
appointed Assistant Cashier. 

First Trust & Savings of Riverside—George Tuch elected director succeed- 
ing Conrad Kern. : 

Halsted Street State—Fred A. Rathje elected director to fill vacancy 
caused by death of William J. Rathje. 

Harris Trust & Savings—Schell Harmon, John F. McGowan and Vincent 
Yager, former Assistant Cashiers, were elected Assistant Vice-Presidents. 
Harold B. Bray, Arthur G. Osgood and Paul C. Martin elected Assistant 
Cashiers and Roswell B. Swazey elected Assistant Manager of the municipal 
department. 

I-C Bank & Trust Co.—board reduced from 8 to 6. 
Ambrose V. Conners and William P. Doerr were accepted. 

Lake Shore Trust & Savings—E. I. Cudahy, Maxwell M. Corpening, A. W. 
Goodrich, Gerhardt F. Meyne, C. E. Holzworth, and W. E. Macfarlane were 
elected directors. 

Madison-Kedzie Trust & Savings—Benjamin Kulp elected director suc- 
ceeding H. N. Bruns, resigned. E. M. Stark appointed on the advisory 
committee, brings membership to seven from six. 

Main State—Joseph Pearl, Dr. M. Larkin, and Daniel Wolff, elected 
directors. 

Merchandise Bank & Trust Co.—John Jay Abbott elected Chairman and 
Monroe F. Cockrell was made a director to fill the vacancies created earlier 
in the year by the resignations of Stanley Field and Sterling B. Cramer. 

Mid-City Trust & Savings—W. 0. Schultz, Assistant Cashier, elected to 
directorate to fill vacancy. A. F. Rentzsch, Assistant Cashier, resigned. 

Oak Park Trust & Savings—Fred R. Johns elected Vice-President. Harold 
Teasdale appointed Vice-President and- Trust Officer. James M. Hurst ap- 
pointed Assistant Trust Officer. 

Prairie State Bank of Oak Park—Fred J. Spring, Guy E. Tulpin, and 
Fred E. Hoge, elected directors. S. P. Tonaso elected Assistant Cashier. 

Terminal National—Board reduced to eighteen through the resignation 
of Louis L. Emmerson, Major General Milton J. Foreman, John R. Lenoard, 
Anthony Czarnecki, and Albert N. Page. 

Western State Bank of Cicero—Edward A. Hintz and Thor A. Thorson 
elected directors to replace Ward A. Castle and Frank Blazek. 

West Side Trust & Savings—Jacob Bjontogard, a member of the auditing 
staff was elected Auditor and A. J. Doethmann, the former Auditor will 
become Assistant Auditor. 


Resignations of 


—@—— 


We learn from the Chicago “Journal of Commerce” of 
Jan. 24 that the Terminal National Bank of Chicago is to 
be reorganized. The paper mentioned said: 

Stockholders of the Terminal National Bank of Chicago have been ad- 
vised of a reorganization plan, approved by directors, under which ad- 
ditional capital to the extent of $150,000 will be added. The plan in- 
volves reduction of capital from $750,000 to $200,000. 

Present storkholders will receive one share of new $20 par stock in 
exchange for each.7% shares now held, which will require 5,000 shares. 
The additional 5,000 shares will be taken by a group who will pay $30 
per share for the stock. The $150,000 so realized will become an asset 
of the reorganized bank. (Surplus will amount to $100,000, while con- 
tingency reserves will be about $250,000. | 

The letter states that all slow and @6ubtful paper will be written off 
or covered by reserves. In addition securities owned by the bank will 
be written down by $242,000. Statenrent of condition of the bank as of 
Dec. 31 1932, showed deposits of $1,670,702. 

According to a Chicago press dispatch on Jan. 26, printed 
in the New York “Evening Post,” shareholders of the 
Terminal National Bank at a special meeting on Feb. 23 
next will be asked to vote on a reduction in the number of 
shares of capital stock outstanding to 10,000, of a par 
value of $20 each, from 37,500 shares of the same value. 

—-@o——- 

Closing of the Lake County State Bank of North Chicago, 
Ill.. on Jan. 24 was reported in the following dispatch from 
North Chicago by the Associated Press: 

The Lake County State Bank of North Chicago, robbed twice in two 
years, was closed by order of its directors to-day (Jan. 24) and the 
State Auditor took charge. 

The bank had $758,000 on deposit. William L. Dalziel is President. 
oe 

A dispatch by the Associated Press from Alton, IIL, on 
Jan. 23 reported that the First Trust & Savings Bank of 
Alton, with deposits of $756,379, was closed on that day by 
order of its directors, because of withdrawals, and was 
placed in the hands of the Illinois State Auditor. The ad- 
vices added: 

The bank’s last statement, Dec. 31, showed total resources of $996,- 
958.70, capital stock of $100,000 and surplus of $20,000. 


o~— 








George C. Thomson was promoted to the Presidency of 
the Michigan Trust Co. of Grand Rapids, Mich., at the recent 
annual meeting of the directors of the company, succeeding 
Noyes L. Avery, who was made Vice-Chairman of the Board, 
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a newly-created position, according to the “Michigan In- 
vestor” of Jan. 21. Mr. Vhomson served as Executive Vice- 
President of the trust company since last year, when he 
completed four years’ service as a Vice-President, it was 
stated. 

—_@e——_ 

At the annual meeting of the directors of the Home Sav- 
ings Bank of Milwaukee, Wis., on Jan. 11, Carl Prinz, a 
director, was appointed a Vice-President in lieu of John 
Seiberlich, and George E. Trupke, Cashier, was given the 
additional title of Vice-President, according to the Mil- 
waukee “Sentinel” of Jan. 12, which added that Michael B. 
Wells was re-elected President of the institution and Leon- 
ard A. Meyer and Erna A. Groechel, Assistant Cashiers. 


—e——_ 

According to advices from Kenosha, Wis., on Jan. 11, to 
the Milwaukee “Sentinel,” Joseph Funck, former Senior 
Vice-President of the First National Bank of Kenosha, was 
made President of the institution, at the directors’ annual 
meeting, to succeed the late Charles C. Brown. 


a emerald 
The City National Bank of Oshkosh, Wis., said to be the 
second largest bank in that city, was closed on Jan. 25, 
according to advices by the United Press from Oshkosh on 
that date, which added: 


The bank had listed deposits last month of $2,791,241. 
second bank to close this week. 


: 

Closing of the Paine Thrift Bank of Oshkosh, Wis., on 
Jan. 23, was reported in a dispatch from Oshkosh to the 
Milwaukee “Sentinel,’”’ which said: 

The Paine Thrift Bank of Oshkosh closed its doors here Monday afternoon 
and will be taken over by the (Wisconsin) State Banking Department 
Tuesday morning; according to an announcement by Charles H. Nevitt, 
President. The bank had resources of $887,265 and savings deposits 
$486,212 at the close of business Dec. 31 1932. 


It was the 





‘ ——+-—— 

A small Wisconsin bank, the State Bank of Butler, at 
Butler, closed its doors on Jan. 19, according to the Mil- 
waukee “Sentinel” of Jan. 20, from which we quote below 
in part: 


The closing of the State Bank of Butler was accepted with complacency. 
J. H. Pilgrim, President, explained the institution was going to liquidate 
because it had, in effect, outlived its usefulness. 

An examiner from the State Banking Commission stated the bank ap- 
parently is in favorable condition and that depositors probably will re- 
ceive 100 cents on the dollar. 

The Butler bank was established 25 years ago when the North Western 
Railroad shops were moved there. And while the shops operated and 
provided employment there was need for a bank. 3. 


——_@—_- 

The First National Bank of Medford, Wis., with capital 
of $50,000, went into voluntary liquidation on Jan. 11 1933. 
It was absorbed by the State Bank of Medford. 


——— @——_ 

At the annual meeting of the directors of the Iowa-Des 
Moines National Bank & Trust Co., Des Moines, Iowa, 
held Jan. 10, Clyde Brenton, heretofore Chairman of the 
Executive Committee, was promoted to Chairman of the 
Board of Directors, to succeed Louis C. Kurtz, who retired 
in order to devote more time to his private affairs, accord- 
ing to the Des Moines “Register” of Jan. 11. Mr. Kurtz 
will continue with the bank as a director and as a member 
of the Executive Committee. He will also remain as Chair- 
man of the Board of the Iowa-Des Moines Co., the bank’s 
investment affiliate. The paper mentioned also stated that 
W. H. Brenton had been reappointed President of the in- 
stitution, and in addition to Mr. Clyde Brenton’s advance- 
ment to the Chairmanship, three other promotions were 
made by the directors as follows: John de Jong to Assistant 
Vice-President, Harold P. Klein to Assistant Cashier and 
Dutton Stahl to Assistant Trust Officer. 


—_@e——- 

The closing of two small banks in Blair, Neb., affiliated 
institutions, was reported in the following press dispatch 
from that place on Jan. 19, printed in the Omaha “Bee” : 

The Citizens’ State Bank with capital of $50,000 and deposits of 
$110,000 and the Citizens’ Savings Bank with capital of $12,500 and de- 
posits of $50,000 were closed Thursday (Jan. 19) morning by order of 
the Board of Directors and are in the hands of the Department of Trade 
and Commerce. 

Officers are A. R. Brock, President; Dr. R. J. Murdoch, Vice-President, 
and George Bruse, Cashier. This is the third bank failing in 


Washington County within 20 days and for the first time in hi 
Blair without a bank. a ie i Sr 


—_@——__ 

That depositors of the defunct First National Bank of 
Blytheville, Ark., were to receive a dividend at once of 
16 2/3% is indicated in the following dispatch from that 
place on Jan. 18, printed in the Memphis “Appeal”: 

Checks totaling approximately $24,000, representing a 16 2/3% dividend, 


were received here to-day (Jan. 18) by R. L. Bradley, receiver for the 


— First National Bank, and will be distributed to depositors imme- 
ately. 
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The dividend is the second since the institution closed in October 1931, 
and brings the total paid on deposits to 50%. fi 

Bradley has notified depositors to bring their receiver’s certificates to 
the institution at once, where they will be given their checks. 

——e——_ 

The Pioneer Trust Co. of Kansas City, Mo., failed to open 
its doors on Jan. 25 and its affairs were placed in the hands 
of the State Banking Department by its directors. Asso- 
ciated Press advices from Kansas City, reporting the clos- 
ing, went on to say: 

The thirty-year-old financial institution had deposits of $2,500,000. 
Walton H. Holmes is President of the bank and his brother, Conway F. 
Holmes, is First Vice-President. 

In its statement of Dec. 31 1932, the bank listed total assets at $3,- 
401,381.59 ; loans and discounts at $1,528,545.40, and capital as $400,000. 


The same dispatch stated that the closing of the Pioneer 
Trust Co. had created an emergency for two small outlying 
banks of Kansas City, which also were closed by their re- 
spective directors. They are the Raytown Bank of Ray- 
town, with deposits of $100,000, and the Blue Valley Bank 
at Leeds, with deposits of $22,000. Both carried reserve de- 
posits with the Pioneer, it was said. 

—_e——__ 

The closing of five small Missouri banks, four on Tuesday, 
Jan. 24, and one on Jan. 25, is indicated in the following 
advices from St. Louis on Jan. 25 to the “Wall Street 
Journal’’: 

Four small Missouri banks were closed on Tuesday (Jan. 24), it is re- 
ported by State Commissioner of Finance, D. R. Harrison. They are 
Citizens’ Bank of Walnut Grove, Bank of Walnut Grove, New Cambria 
State Bank, New Cambria, and the Farmers’ & Merchants’ Bank of New 
Cambria. Deposits of these banks, based on last June 30 statements, 
were less than $100,000 each, and aggregate $230,000. 

Bank of St. Clair, at St. Clair, Mo., with deposits of about $100,000, 
has been closed by directors and taken over by examiners, according to 
D. R. Harrison, Missouri Commissioner of Finance. 

A dispatch from Kansas City, Mo., on Jan. 25, to the 
“Wall Street Journal,” reported the closing of still another 
small Missouri Bank. the Citizens’ State Bank of Vichy, with 


deposits as of June 30 last of $45,000. 


—_@———_ 

The First National Bank of Morristown, Tenn., suspended 
business on Jan. 24 and turned its affairs over to the Comp- 
troller of the Currency, according to a dispatch by the Asso- 
ciated Press from that place on the date named. The institu- 
tion is capitalized at $100,000 and has assets of more than 
$1,000,000, the dispatch said. 

—@—— 

The Depositors’ National Bank of Durham, N. C., a new 
institution representing a reorganization of the First Na- 
tional Bank of Durham which closed on Jan. 18 1932, was 
formally opened on Jan. 10. Deposits on the first day aggre- 
gated $210,060, while withdrawals amount to only $10,705. 
O. F. Wille and Scovil Wannamaker, are President and 
Cashier, respectively, of the new institution. Associated 
Press advices from Durham on Jan. 10, from which the fore- 
going information is obtained, went on to say in part: 


When the old First National Bank was forced to close its doors 
its statement as of the close of business Dec. 31 1931, showed assets of 
$6,921,000.63, with liabilities of $5,908,792.49, and since that date $22,- 
710.89 was added to the closed bank’s resources. C. H. Dixon, receiver 
for the old bank, has collected $3,832,078.85. 

The bank starts business with a capital stock of $200,000 and a sur- 
plus of $100,000. The cash position of the new bank is approximately 
$1,400,000, the officers reported, stating that this was accomplished by 
selling $300,000 in stock securing a loan of $350,000 from the Reconstruc- 
tion Finance Corporation and selling certain securities that the old First 
National Bank owned. 

Our last reference to the affairs of the First National 
Bank of Durham appeared in our issue of Dec. 10 1982, page 


3984. 


—e——_- 

The Bank of Greenwood, Greenwood, S. C., together with 
its branch at Ninety Six (Greenwood County), failed to 
open for business, yesterday, Jan. 27, according to a dispatch 
from Greenwood by the Associated Press on that day, which 
added: 


The bank was capitalized at $100,000. 
31, listed deposits of $1,138,997.12. 
of $64,555.25. 


Its last statement, issued Dec. 
Its Ninety Six branch listed deposits 


—e——_ 

Directors of the Merchants’ Bank & Trust Co. of Jackson, 
Miss., at their annual meeting on Jan. 10, made the following 
changes in the officers of the institution: H. O. Bland, for- 
merly Vice-President and Cashier, was made Vice-President 
in charge of new business; J. E. Heidelberg, previously 
Assistant Cashier, was advanced to the Cashiership; E. E. 
Laird, formerly Assistant to the President, was promoted 
to a Vice-President, and W. M. Mounger, heretofore Assistant 
Trust Officer, was advanced to Trust Officer. Leland Speed 
was appointed Manager of the bond department of the bank 
to succeed Harrington Hilzim, who was recently named 
Manager of the Agricultural Credit Corporation of Jackson, 
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but who remains as a Vice-President of the institution. The 
official roster is now as follows, according to the Jackson 
“News” of Jan. 11, from which the above information is 
obtained: J. M. Hartfield, President; O. B. Taylor, Active 
Vice-President; T. W. Yates, Harrington Hilzim, H. O. 
Bland and E. E. Laird, Vice-Presidents; J. E. Heidelberg, 
Cashier; A. K. Godbold and E. L. Myers, Assistant Cashiers, 
and W. M. Mounger, Trust Officer. 
—— e——_ 

The First National Bank of Whitney, Tex., capitalized at 
$50,000, was placed in voluntary liquidation on Jan. 10 
1933. The institution was succeeded by the First National 
Bank in Whitney. 

——_o——_ 

Effective Jan. 18 1933, The First National Bank of Kerens, 
Tex., was placed in voluntary liquidation. The institution 
was succeeded by the First National Bank of Kerens. 


—_@——_- 

At the annual meeting of the directors of the Houston 
National Bank of Houston, Tex., held Jan. 10, E. C. Roberts 
was promoted from an Assistant Vice-President to Active 
Vice-President, to succeed A. E. Kerr, who resigned, accord- 
ing to the Houston “Post” of Jan. 11. Mr. Roberts was also 
made a director of the institution in lieu of Mr. Kerr at the 
annual meeting of the stockholders’ held previously. 

——_e——_ 

According to the Houston “Post” of Jan. 11, the directors 
of the City Bank & Trust Co. of Houston, Tex., at the annual 
meeting the previous day advanced F. D. Landrum and L. J. 
Kubena to the posts of Cashier and Assistant Cashier, re- 
spectively. 

———@——_ 

A small Idaho bank, the Bank of Camas Prairie, at Grange- 
ville, closed on Jan. 16, according to an Associated Press 
dispatch from Boise on that date, which said: 

The Bank of Camas Prairie, in Grangeville, Idaho, was taken over by the 
State Banking Department to-day (Jan. 16), but efforts will be made to 
reorganize it and reopen it on a deferred withdrawal plan. The bank had 
deposits of $372,042. 

pe 2 

The California National Bank of Sacramento and its 
affiliated institution, the California Trust & Savings Bank, 
among the oldest banking institutions in California, failed 
to open for business on Jan. 21. Branches of the California 
National Bank, located in North Sacramento, Loomis, Ione 
and Arbuckle also remained closed. Associated Press advices 
from Sacramento on Jan. 21, authority for the above, went 
on to say: 


Federal and State examiners took charge of the banks and started check- 
ing their assets. Directors attributed the closing to heavy withdrawals. 
Airplanes and armored motor cars rushed $13,000,000 in cash from San 
Francisco to Secramento to fortify the position of other banks subjected 
to ‘“‘runs’” when news of the closings became known. 

Approximately 9,000 commercial and 36,000 savings accounts were tied 
up. The California National’s statement of condition as of Dec. 31 1932 
showed $19,613,500.36 resources, and that of the California Trust & Savings 
showed $19,989,390.45. j 

Edward Rainey, State Superintendent of Banks, ordered the California 
Trust & Savings Bank closed. He said withdrawals in the last several 


days were “virtually a silent ‘run’ which brought the bank’s reserves - 


below the legal requirement.” 

More recent advices by the Associated Press, Monday, 
Jan. 23, stated that Mr. Rainey, the State Superintendent 
of Banks, had announced the closing of five small Sacramento 
Valley banks on that day because of heavy withdrawals, 
namely the Bank of Cortland at Cortland; the Colusa State 
Bank at Colusa; the Bank of Folsom at Folsom; the Bank 
of Willows in Willows, and the Fair Oaks Bank at Fair 
Oaks. Continuing, the dispatch said: 

Mr. Rainey said to-day’s closings were more or less protective to safeguard 
deposits. He said he did not regard the situation as “critical,” and after a 


telephonic survey of the situation at Sacramento said banking conditions 
there were “favorable.” 


State Banking Department figures showed deposits in the five banks 
aggregated $3,556,751, as of Dec. 31, or thereabouts. 


———@——- 

Closing of the Bank of Yolo, at Woodland, Calif., and its 
branch at Davis, on Jan, 16 1933, by Edward Rainey, State 
Superintendent of Banks for California, was reported in a 
dispatch by the Associated Press from Woodland on that 
date, which added: 


Heavy withdrawals since Jan. 1 and declines in property and other values 
were blamed. 

Bank officials said negotiations to have the Bank of America take the 
place of the institution had failed, although the Bank of America had 
agreed to make loans up to 25% of the value on approved loans of the 
Bank of Yolo. The bank was established 50 years ago. George N. Merritt 
is President. 


——_@e——_- 

According to the San Francisco “Chronicle” of Jan. 19, the 
Bank of Esparto, at Esparto, Yolo County, Calif., has sus- 
pended, the second bank to close in that district within a 
week. The paper mentioned, continuing, said: 
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The State Banking Department yesterday (Jan. 18) reported the bank’s 
assets as of Dec. 31 1932 at $298,206; capital, $27,700; surplus, $10,000, 
and deposits, $161,000. M., O. Wyatt is President. 

—-e——_ 

It is learnt from the San Francisco “Chronicle” of Jan. 
11, that at the annual meeting of the stockholders of the 
Anglo California National Bank of San Francisco, Calif., 
Phillip S. Baker, head of the Baker, Hamilton & Pacific 
Co., was added to the Directorate, while all other directors 
were re-elected, and at the subsequent meeting of the 
directors Mortimer Fleishhacker, Jr., Vice-President of the 
Anglo California Co., and a director of the bank, and Herbert 
Fleishhacker, Jr., in the credit and development department 
of the institution, were appointed Vice-Presidents. Other 
officers of the bank were re-appointed. Mortimer and 
Herbert Fleishhacker are Chairman of the Board and Presi- 
dent, respectively. 

-————- @——_ 

Commenting upon the announcement of the Recorstruc- 
tion Finance Corporation’s figures on Thursday of this week, 
Jan. 26, A. P. Giannini, Chairman of the Board of Directors 
of the Bank of American National Trust & Savings Associa- 
tion (head office San Francisco, Calif.) stated that the 
maximum amount ever owed the Reconstruction Finance 
Corporation by the Bank of America and all its affiliates 
was $52,799,862. An announcement in the matter goes 
on to say: 


Mr. Giannini said that at the time the California management was 
returned to control of the Bank, Feb. 15 1932, there was $15,000,000 owed 
to Reconstruction Finance Corporation and $50,000,000 to the National 
Credit Corporation, National Credit Association and New York banks. 
All of these obligations he said were incurred by the predecesser management. 

“The difference between the $15,000,000 owed the Reconstruction Fi- 
nance Corporation when our management took control and the $52,799,862 
which was the maximum we have ever owed them,’’ Mr. Giannini said, 
‘twas due to the transfer to the Reconstruction Finance Corporation of the 
previous management’s borrowings, less some repayments, from thenational 
credit agencies and New York banks.” 


quan 
F That the First National Bank of North Bend, Ore., had 
suspended operations under a 30-day moratorium, beginning 
Jan. 10, was reported in the following taken from the Port- 
land ‘‘Oregonian” of Jan. 12: 


First National Bank of North Bend, Ore., yesterday (Jan. 11] went on 
a 30-day moratorium to make possible reorganization and partial liquida- 
tion of principal assets to provide additional working capital. Total de- 
posits as of Dec. 31 last were $280,000, with total resources of $447,345. 
Capital is $100,000. Henry Kern was elected President at the annual 
meeting; Robert Banks, Vice-President; John Greves, Cashier, and C.F. 
Kibler, Assistant Cashier. 

——_@—_—_- 


Announcement was made on Thursday of this week, Jan. 
26, that C. A. Bogert, formerly Vice-President and General 
Manager of the Dominion Bank of Canada (head office 
Toronto) has been promoted to the Presidency of the insti- 
tution to succeed A. W. Austin, who retired from the office, 
and was appointed Chairman of the Board of Directors, 
according to the New York “Evening Post’’ of that date. 
Dudley Dawson, heretofore Assistant General Manager, has 
been advanced to General Manager, to succeed Mr. Bogert, 


it was stated. 
—_e——_ 


The 101st annual report of the Bank of Nova Scotia (head 
office Halifax, N. S., Canada), its first statement in its 
second century of operations, made public Monday of this 
week, Jan. 23, shows total assets of $264,914,117.48 as of 
Dec. 31, an increase of $2,417,662.41 over last year. Cash 
amounted to $32,118,090.35, or 14.09% of liabilities to the 
public compared with 11.65% in 1932, and total readily 
available assets were $137,775,793.53, or 60.45% of liabilities 
to the public, compared with 54.86% the previous year. 

“These percentages indicate the strong working capital 
position of the bank,” said General Manager J. A. McLeod, 
“enabling it to give full assistance to its clients in any 
expansion of business that may occur. Notwithstanding the 
continuation of the business depression throughout the year 
the bank has made an excellent showing in respect to earn- 
ings, which were $2,303,434.77, a reduction of about 11% 
from those for 1931. ‘These earnings, with a balance of 
$559,633.27 carried forward from the previous year, made 
available a total of $2,863,068.04. The balance carried for- 
ward into the current year is $578,224.74, which is an in- 
crease of $18,591.47 for the year.” 

Total deposits of $203,129,575.04 reveal a comparatively 
slight decline from $2038,446,959.66 at the end of 1931. De- 
posits not bearing interest were reduced $7,006,035.35, while 
savings accounts increased $6,688,650.73. Investment ac- 
counts amount to $75,189,000, an increase of about $12,- 
000,000 for the year, the increase being represented entirely 
in Dominion, Provincial and municipal securities. Current 
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loans of $96,552,894.72 in Canada declined about $11,000,000 
from last year. During the year two dividends were paid 
at the rate of 16% per annum and two at 14%, a total 
distribution of $1,800,000. 

The Bank of Nova Scotia maintains branches from coast 
to coast in Canada; also in New York, Boston, Chicago, 
London, Newfoundland, Jamaica, Cuba, Puerto Rico and 
Santo Domingo. 

At the annual meeting of the stockholders of the institu- 
tion held in Halifax, N. S., on Wednesday, Jan. 25, Mr. 
McLeod (the General Manager) was reported in Halifax 
advices as saying that last year was as difficult for the 
business man or banker, as any within living memory; that 
the most disturbing feature of the year was the continued 
shrinkage of international trade; that the shrinkage was 
due in no small measure to the persistent collection of war 
debts and considerably to artificial restrictions of trade. 

“The nations have been vying with one another in a disastrous com- 
petition to safeguard their own markets; and measures which, had they 
been undertaken only by one or two countries individually, might have 
been defensible, when imposed by dozens of countries simultaneously, with 
the same nationalistic objects in view, have inevitably been productive of 
suicidal consequences for all. 

“No phenomenon connected with the present depression is of more 
sinister significance than this. No measure is more pressingly needed at 
the present time, than a sweeping reciprocal reduction in the tariffs of 
all of the principal trading countries, which will release the now thwarted 
productive energies of their citizens, and permit of an expansion of their 
commerce. In this matter, the world is waiting for bold leadership. 

“TI recognize and welcome the fact that in Oanada business has been 
comparatively stable since midsummer last. But while immeasurably re- 
lieved that we have not descended into new depths of depression during 
the past six months we cannot absolve ourselves from the necessity with 


which the citizens of all countries are faced in common—that of thinking 
our way steadfastly through the problems that confront us.” 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Quiet and irregular price movements have characterized 
the dealings on the New York stock market during the present 
week and the trading has, at times, been extremely dull. On 
Monday and Tuesday final prices showed a moderate decline, 
but the market firmed on Wednesday and the trend turned 
upward. Occasional rallies have been in evidence but these 
have usually been of short duration, due to sporadic liquida- 
tion. Some special issues have, from time to time, moved 
against the market, but the changes, on the whole, have been 
within comparatively narrow limits. Call money renewed 
at 1% on Monday and continued unchanged at that rate 
throughout the week. 

Fairly steady prices and a moderately strong undertone 
characterized the trading during the two hour session on 
Saturday, and while the changes were comparatively small, 
they were, as a rule, on the side of the advance. Railway 
shares made the best showing, Pennsylvania being turned 
over in large volume at higher prices. Ontario & Western 
also was in demand and stocks like Union Pacific and Atehi- 
son received good support, though prices were fractionally 
down at the close. Tobacco issues attracted considerable 
speculative interest and showed modest gains. In the in- 
dustrial group the strong stoeks were J. I. Case, Columbian 
Carbon, Air Reduction and Corn Products. Public utilities 
made little progress either way, though Public Service of 
N.J. was in moderate demand at intervals. Oil shares were 
fairly steady and mining stocks were higher, particularly 
Dome Mines which again touched its record top and Home- 
stake Mining which crossed 150 for the second time. The 
changes on the side of the advance included among others, 
American Sugar, 2 points to 23; Atchison pref., 134 points 
to 65; General Motors pref., 1 point to 76; Homestake Min- 
ing, 3 points to 15014; National Biscuit pref., 114 points to 
1364; National Steel, 144 points to 21; Norfolk & Western, 
4% points to 12374; Proctor & Gamble, 1% points to 24; 
Publie Service of N. J., 1 point to 54, and Gillette Safety 
Razor pref., 134 points to 74. 

The stock market was irregular during most of the session 
on Monday, and while there were occasional rallies, the 
changes were small and unimportant. American Can 
moved contrary to the trend. This was true also of a number 
of specialties and some of the less active stocks. Home- 
stake Mining moved sharply forward and closed with a 
net gain of 414 points at 155. Trading was dull, however, 
and the general list drifted toward lower levels. The pvin- 
cipal changes on the downside were Columbian Carbon, 114 
points to 3214; West Penn Electric pref., 24% points to 4714; 
Virginia Carolina Chemical pref., 714 points to 4234; United 
Gas Improvement pref., 114 points to 9814; Standard Gas & 
Electric pref., 234 points to 43; Louisville & Nashville, 1 point 
to 24; National Supply, 2 points to 20; Pure Oil pref., 1 point 


Financial Chronicle 


Jan. 28 1933 


to 39; Peoples Gas of Chieago, 114 points to 6834; Norfolk & 
Western, 3% points to 120; Public Service of N. J., 1 point to 
53; General Motors pref., 144 points to 747%, and Pacific 
Lighting, 134 points to 40%. 

The market was quiet on Tuesday and prices were frac- 
tionally Jower at the close. In the early dealings stocks were 
fairly firm but tumbled downward as the session progressed. 
Considerable selling was in evidence, particularly in Na- 
tional Biscuit which dipped about 2 points at its low for the 
day and Woolworth which was under pressure most of the 
session. Railroad stocks were fairly active and so were the 
tobacco shares and mining securities. The declines included 
American Power & Light (6) pref., 14% points to 20%; 
Atchison pref., 1 point to 64; Electric Power & Light pref., 
1% points to 1614; International Business Machine, 1 point 
to 9134; National Lead pref., 314 points to 10514; New Haven 
pref., 214 points to 122%; Pacifie Lighting, 154 points to 
39; Pure Oil pref., 2 points to 57; Studebaker pref., 212 points 
to 29; Brooklyn Queens pref., (6) 1% points to 44; Federal 
Light & Traction (6) pref., 4 points to 42 and Goodrich 
pref., 1% points to 13%. 

Irregularity was again the dominating feature of the 
market on Wednesday, though stocks displayed a somewhat 
stronger tone in the late trading. A brisk rally developed 
after early weakness, and the gains ranged from 1 to 2 or 
more points. Interest in the railroad shares was stimulated 
by the announcement that the Delaware & Hudson had 
aequired a substantial interest in New York Central. The 
advances for the day included among others, Allied Chemical 
& Dye, 1% points to 867%; American Can, 1% points to 6134; 
Atlas Powder pref., 214 points to 64; Columbian Carbon, 
1% points to 3434; Federal Light & Traction pref., 77% points 
to 49%; General Cigar pref., 5 points to 112; International 
Business Machines (6), 2 points to 9334; Lorillard pref., 
3 points to 98; National Lead pref., 134 points to 107; Penn- 
sylvania RR., 144 points to 1914; Real Silk Hosiery pref 
3 points to 46; Union Pacific, 14 points to 75%; United 
States Steel pref., 214 points to 6434; Western Union Tele- 
graph, 114 points to 2734, and Woolworth, 1 point to 32%. 

Narrow and uninteresting market movements were the 
rule on Thursday. Tobacco stocks were under pre-sure 
and slipped down to lower levels. The gains, on the whole, 
were slightly in excess of the losses, though the changes on 
both sides were comparatively small. Stocks closing on the 
side of the advance included American Can pref. 114 points 
to 127. Bangor & Aroostook 5 points to 80, Hercules Pow- 
der pref. 3 points to 93, Illinois Central pref. 244 points to 
18, Laclede Gas 3 points to 60, New York & Harlem (5) 2 
points to 110, Norfolk & Western 114 points to 123, United 
States Industrial Alcohol 234 points to 22, American Power 
& Light pref. 1 point to 2044, Commercial Investment 
Trust pref. 214 points to 108 and Publie Service of N. J. 114 
points to’112. 

The market displayed considerable improvement on 
Friday, the rally in the railroad stocks carrying prices up- 
ward all along the line. Tobacco shares were again under 
pressure in the early trading, but improved later in the day. 
This was true also of some of the specialties. United States 
Industrial Aleohol jumped around to a considerable extent, 
but finally quieted down with a loss of 234 points. Among 
the prominent stocks closing on the side of the advance were 
American Can pref. 144 points to 127, American Type 
Founders 2 points to 1614, Bangor & Aroostook pref. 5 points 
to 80, Hercules Powder pref., 3 points to 93; Laclede Gas, 3 
points to 60; Reading, 134 points to 2934, and Worthington 
Pump, 1 point te 15. The market had quieted down at the 
close and most of the early gains were cancelled. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 















































Stocks, Ratiroad State, Untted Total 
Week Ended Number of | and Miscell |Muntctpal & States Bond 
Jan. 27 1933 Shares. Bonds. For'n Bonds. Bonds. Sales 
Saturday... _- _... 366,377 | $3,362,000) $1,604,000) . . $1,082,000] _ $6,048,000 
Monday - ..---- 664,152 5,365,000 2 279,000] 2,086,000 9,730,000 
TURIGED ..wn<cce 493,201} 5,759,000 2 652,500) 1,285,000 9,696,500 
Wednesday - - - - 751 ,743) 5,779,000) 2,645,000, 1,013, | 9,437,000 
Thursday --._.-. . 6,026,000) 2,346,000) 808,000; 9,180,000 
WOU wcbwncue 972,108| 7,563,000, mnt 1,035,000; 10,627 ,000 
Teak... 4,056,461! $33,854,000! $13,555,500' $7,309,000 $54,718,500 
Sales at Week Ended Jan. 27. Jan. 1 to Jan. 27. 
New York Stock 
Ezrchange. 1933. 1932. 1933. | 1932. 
Stocks—No. of shares_ 4,056 461 6,350,460 17,284,642 33,867,328 
Bonds. 
Government bonds._.-| $7,309,000} $9,763,000 $35,961,700 $67,933,500 
State & foreign bonds- 13,555,500} 15,019,000 58,715,500 64,955,000 
Railroad & mise. bonds 33,854,000) 32,597 ,000 143 476,700 152,859,500 
| PRE BIL RINE $54,718,500. $57,379,000 $238,153,900 $285,747,500 
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DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Phitadel Baltimore. 
Week Ended or 

Jan. 27 1933. Shares | Bond Sates. Shares. | Bond Sales. Shares. | Bond Sales. 
Saturday........ S70 | cctcew 9, $2,000 ee rs 
Monday... ....... SAO. emdiencal 12,51 2,000 1,971 $4,000 
TEE eb | 7 ae eae 9, 8,500 7 9,000 
Wednesday. ..... 13,973 $i, 11,03 2,000} 793 14,000 
Thursday _-__.... 13, 5, 13, 2,000 2,31 2,500 
ae 4,11 1,000, yy eR eRe 1,156 22,000 
yeaa BA Be 67,194 $7,850) 57,857; $16,500 7,335] $51,500 
Prev. week revised’ 80,336 $13,000! 64,5091 $66,000 9,491! $26,600 

















THE CURB EXCHANGE. 


Dealings on the Curb Market were extremely dull this 
week and except for the modest upturn on Weduesday, 
prices have moved within a comparatively narrow range. 
Some moderate advances were recorded among the utilities 
and industrial shares, but the oil stocks and mining issues 
were neglected. There have been occasional rallies, but 
these soon simmered down with only fractional changes. On 
Saturday, most of the trading was devoted to professional 
evening up and while the price trend was somewhat mixed, 
scattered covering helped to steady the list. Trading was 
concentrated largely on the utilities and industrials, and 
while leaders like Electric Bond & Share, Niagara Hudson 
and American Gas & Electric were not greatly changed, 
there was some activity among the preferred stocks, par- 
ticularly Columbia Gas & Electric conv. pref. which moved 
ahead about 2% points. Atlantic & Pacific Tea Co. common 
moved up about 2 points followed by the preferred stock 
with a gain of 1144 points. Swift International, Cord Cor- 
poration and Fiat also showed small gains. Oil shares and 
investment trusts were steady despite the dull trading. The 
market was quiet and moved along without definite trend 
during most of the trading on Monday. Price fluctuations 
were narrow and irregular though losses, as a rule, were small 
and unimportant. During the opening hour an attempt 
was made to work up a rally, but there was little demand 
and the movement quickly quieted down. Electric Bond & 
Share dipped in the closing hour and showed a fractional 
loss. Other power stocks like National Power & Light and 
Commonwealth Edison were steady, but made little change. 
In the industrial group Childs Company pref. gained a point 
and American Meter lost around 2 points. Oil shares were 
steady and investment stocks displayed a moderately strong 
undertone. Mining issues made little progress either way. 

Curb movements were again narrow on Tuesday and priees 
moved around without definite trend during most of the 
session. Some few issues, particularly among the preferred 
stocks in the power group, showed modest gains, but the 
usual leaders in the general list were inclined to slip back from 
their top levels. Electric Bond & Share and Cities Service 
sold fractionally lower and American Gas & Electric lost 
about a point. The industrial division was represented on 
the down side by Aluminum Co. of America which was down 
to 494, though it moved back to 50 in the final hour. Min- 
ing shares sagged and oil stocks were entirely neglected. 
Following a quiet opening the curb list on Wednesday moved 
briskly forward under the leadership of the public utilities, 
the recoveries ranging from fractions to 5 or more points, 
though a goodly portion of the improvement was registered 
by the preferred stock. Public utilities were represented 
in the upswing by Electric Bond & Share, American Gas & 
Electric pref. and Commonwealth Edison, all of which 
registered gains of a point or more. 
included such active issues as Tobacco Allied and Northwest 
Yeast, both of which scored gains of 5 points. Aluminum 
Co. of American and Western Air Express were fractionally 
higher. Standard Oil of Indiana and Lone Star Gas were 
in good demand and closed with a modest advance. Avia- 
tion issues were the strong stocks on Thursday, though the 
volume of trading was comparatively small and the gains 
were limited to a few of the more active issues. In this 
group, the interest centered around General Aviation, 
National Aviation and Transcontinental Air Transport and 
the gains ranged from \% to % points. Industrial issues were 
featured by the large turnover in Parker Rust Proof which 
gained 114 points and Pepperell Manufacturing Co. which 
improved about 3 points. Prices in the investment section 
were somewhat unsettled though the undertone was good. 

Prices on the curb moved up and down on Friday. In 
the early trading the market was slightly lower, but showed 
some improvement around mid-session and again turned 
downward at the elose. Some of the active stocks that re- 
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Other strong stocks — 
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corded gains in the early trading lost a goodly part of the 
advance at the end of the session. Electric Bond & Share, 
for instance, was fairly strong for a time but canceled most 
of its improvement before the close. This was true of a 


number of the more important speculative stocks. In the 


industrials and specialties the market dropped quite sharply, 
Aluminum Co. of America and Parker Rust Proof losing 
most of their gain of the previous day. Oil shares were ir- 
regular during most of the session, though some improvement 
was apparent during the final hour. The changes for the 
week were generally on the side of the decline and included 
among others such prominent trading favorites as American 
Beverage 244 to 2, American Gas & Electric 31 to 30%, 
American Superpower 434 to 4%, Atlas Corporation 734 to 
744, Central States Electric 2144 to 2%, Cities Service 234 
to 244, Deere & Company 10 to 9%, Electric Bond & Share 
19 to 18, Ford of Canada A 6% to 6%, Gulf Oil of Pennsyl- 
vania 2714 to 27, New Jersey Zine 285% to 2814, Niagara 
Hudson Power 15% to 13%, Standard Oil of Indiana 21% 
to 20%, Swift & Company 8% to 8, Teck Hughes 3% to 
354, United Founders 1% to 144, United Gas Corporation 
1% to 134, United Light & Power A 4% to 4%, United Shoe 
Machinery 37% to 37 and Utility Power 15% to 14. 

A complete record of Curb Exchange transactions for the 
week will be found on page 640. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE, 















































Stocks Bonds (Par Value). 
Week Ended (Number 
Jan. 27 1933. of Foreton Foreign 
Shares). Domestic. |Government.| Corporate. Toa. 
Saturday..--.-----. 50,880) $1,804,000 $74,000 $124,000] $2,002,000 
Monday -.-.--------- 85,625} 2,652,000 138,000 134,000} 2,924,000 
\ roe 100,97 3,130,000 136,000 111,000} 3,377,000 
Wednesday --...--- 90,160; 3,117,000 199,000 168,000}; 3,484,000 
TE 6 = ipminin cows 80,160; 3,460,000 228,000 144,000} 3,832,000 
PE ckesnwnkoed 104,170} 3,194,000 134,000 141,000} 3,469,000 
2 ee 511,970 $17,357,000! $909,000 $822,000 $19,088,000 
Sales at Week Ended Jan. 27 Jan. 1 to Jan. 27 
New York Curb 
Exchange. 1933. | 1932. 1933. 1932. 
Stocks—No. of shares. 511,970 879,224 2,335,101 5,033,577 
B 3 
Domestic_._...-.--.- $17,357,000) $14,224,000 $78,761,000 $58,523,000 
Foreign government. _ - 909 ,000 628,000 3,977,000 2,471,000 
Foreign corporate. ...- 822,000 586,000 4,417,000 2,759,000 
| ee $19,088,000' $15,438,000  $87,155,000' — $63,753,000 














COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiied by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Satur- 
day Jan 28), bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns wili 
be 14.7% below those for the corresponding week last year. 
Our preliminary total stands at $4,262,360,979, against 
$4,994,767,819 for the same week in 1932. At this center 
there is a loss for the five days ended Friday of 12.0. Our 
comparative summary for the week follows: 




















Clearings—Returns by Telegraph. Per 
Week Ending Jan. 28. 1933. 1932. Cent. 
I a a as ie, Le renee eran $2,270,532,331 | $2,579,157,617 | —12.0 
feago SELEY hee LE eee aepe aeR. 124,704,583 187,133,194 | -—33.4 
ENE ESE ROE ASR 234,000,000 224,000,000 +4.5 
aa a aa inet ie hein essed 126,000,000 176,000,000 | —28.4 
CE ES OS EE EA aT Ta 46,098,639 56,378,427 | —18.2 
I li cia ree ws atime m alent 39,700,000 48,700,000 | —18.5 
i Cal amowdeanae 67,300,000 85,466,000 | —21.3 
SSX EEE, CESARE ET: No longer will re |port clearings. 
OS RF BEELER TAN fed POE 55,563,683 73,622,385 | —24.5 
i on i ais ici wi Ml smeimenieloiena a 42,604,082 63,056,885 | —32.4 
SER ER gna: PIPE ree 44,497,757 55,361,201 | —19.6 
EEE LL Ty PM 38,815,816 49,568,173 | —21.7 
ESN. cnn deine andes ome 23,545,852 26,978,631 | —12.7 
Twelve cities, five days........---- $3,113,362,743 | $3,625,422,513 | —14.1 
Other cities, five days.......-.---..-- 440,089,525 499,104,350 | —11.8 
Total all cities, five days........-.-- $3,553,452,268 | $4,124,526,863 | —13.8 
AEE, SE Go eacctocascehecns 708,908,711 870,240,956 | —18.5 
Total all cities for week_.__.-....--- $4,262,360,979 | $4,994,767,819 | —14.7 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended Jan. 21. For 
that week there is a decrease of 18.0%, the aggregate of 
clearings for the whole country being $4,529,773,742, against 
$5,525,898,844 in the same week in 1931. Outside of this 


city there is a decrease of 18.5%, the bank clearings at this 
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delphia Reserve District of 0.3%. 
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center recording a loss of 17.8%. We group the cities accond- 
ing to the Federal Reserve districts in which they are located, 
and from this it appears that in the New York Reserve 
District, including this city, the totals show a loss of 17.7%, 
in the Boston Reserve Distiict of 16.5% and in the Phila- 


In the Cleveland Reserve 


District the decrease is 22.5%, in the Richmond Reserve 
District 19.7% and in the Atlanta Reserve District of 21.1%. 
The Kansas City Reserve District suffers a contraction of 
27.4%, the St. Louis Reserve District of 13.4% and in the 


Minneapolis Reserve District of 17.8%. 


In the Kansas 


City Reserve District of the totais record a diminution of 
22.6%, in the Dallas Reserve District of 22.0% and in the 
San Francisco Reserve District of 24.8%. 

In the following we furnish a summary of Federal Reserve 






































districts: 
SUMMARY OF BANK CLEARINGS. 
Int.or 

Week Ended Jan. 21 1933. 1933. 1932. Dec. 1931. 1930. 
os Reserve Dists. z x % $ 3 

Boston ....12 cities 237,802,948] 284,955,397] —16.5] 378,856,742 484,516,172 
ana New York.12 2,958,804,606] 3,597,028,974] —17.7] 5,121,509,909] 6,171,186,819 

3rd Philadel'ia.10 “ 297,329,912| 298,120,913] —0.3 413,647,791 587,468,759 
4th Cleveland..6 “ 171,526,838] 221,333,457] —22.5] 336,304,875} 392,115,664 
Sth Richmond. 6 “ 92,618,943 115,374,130] —19.7 137,921,497 163,793,215 
6th Atlanta....11 “ 78,481,464 99,428,392) —21.1 123,969,246] 156,471,549 
7th Chicago ...20 “ 275,212,409] 379,009,357] —27.4] 618,713,850] 881,539,557 
8th St.Louls...5 “ 89,729,740] 103,649,692] —13.4] 138,031,630] 186,876,225 
9th Minneapolis 7 “ 58,820,126 71,532,535] —17.8 90,496,294 97,520,972 
10th KansasCity 2. % 87,269,249 112,751,348] —22.6 166,959,869 187,025,297 
11th Dallas. __-- a 33,792,861 43,331,502] —22.0 51,040,082 64,834,380 
12thSan Fran..13 “ 148,384,647| 197,383,147] —24.8] 246,669,332] 311,969,776 

bei ahacumiaa 117 cities} 4,529,773,742| 5,525,898,844] —18.0] 7,824,121,117] 9,685,318,385 

Outside N. Y. City... 1,659,471,026| 2,035,881,963 —16.5} 2,825,769,615| 3,658,091,14g¢ 
Canada. ......- 32 cities 217,679,4631 250,252,480 —13.0! 317,184,416 391,941,934 





We now add our detailed statement, showing last week’s 
figures for each city separately for the four years: 





















































Week Ended Jan, 21. 
Clearings at-— 
Inc. or 
1933. 1932. Dec. | 1931. 1930. 
$ $ % $ $ 
First Federal |Reserve Dist|rict—Boston|— 

Maine—Bangor _ 334,192 515,559] —35.2 834,561 499,713 
Portiand----.-.- 2,201, "816 2,697,180) —18.4 2,693,444 3,286,9 

Mass.— Boston - - 210,766,099 249, 198,150} —15.4) 336,709,413] 438,000, 
Fall River - - - - ,886 "974,598 —32.5) "796° 735] 1,392,738 
Lowell......- 451,886 245,785) +83.9 487 ,263 , 153,690 
New Bedford. - 561,970 672,095) —16.4 913,004 945,010 
Springfield _ . .- 2,956,18' 3,593,806] —17.7 4,338,534 4,093,604 
Worcester . 1,660,763 2,491,836] —33.4 2,854,191 3,261,392 

Conn.—Hartford 6,841,538 8,348,816] —18.1 10,461,156 11,067,916 
New Haven... ,834,608 6,723,384) —43.0 7,515,739 7,671,620 

R.1.—Providence 7,088,200 ,020,500] —21.4) 10,570,300] 12,423,200 

N.H.—Manch’r_ "447, 810 473, 690] —5.5 682, 352 20, 
Total (12 cities)| 237,802,948] 284,955,397] —16.5| 378,856,742] 484,516,172 
Second Federjal Reserve D]istrict—New|York— 

N. Y.—Aubany-- 10,746,724 6,246,153] +72.1 5,744,459 5,072,314 
Binghamton - - 888,260 731,057] +21.5 1,097 ,596 1,194,555 
Buffalo. ...-.- 21 tye 27,659,175} —20.9] 36,116,468] 44,392,157 
Elmira... .-.-. ‘61 wor 75] —38.8 1,171,939 ott oes 
Jamestown... - 248) 694. 552] —36.5) 1,059, 271 1,104,735 
New York-.- .|2,870, $02" 716/3,490,016,881] —17.8/4,998,351,492/6, 027, 227,240 
Rochester. -.-- 4,897, 645 " 8006 —30.5 9529.69 # "336 
Syracuse-___--_ 3,619,324 3,485,006] +3.9 4,068,743 1 917, "329 

Conn.— Stamford 2,556,805 3,053,984] —16.3 3,537 "527 3. 702, 760 

N. J.—Montciair 385,702 54, ; 50,2: "208,008 
Newark___._- 16,745,109] 24,015,605] —30.3] 28,488,475] 31,768,206 
Northern N. J. 25,715,654] 32,423,782] —20.7| 30,700,024 ,047,277 
Total (12 cities)|2,958,804,606/3,597,028,974] —17.7|5,121,509,909 6,171,186,819 
Third Federal|Reserve Dist rict — Phila} delphija— 

Pa.—Aitoona. . _ 339,366 537,795] —36.9 1,149,364 1,249,268 
Bethlehem _ __. 333,281 697,266] —52.2 1,108,863 1,316,958 
—- aOR, 246,090 601,256] —59.1 ,000 992,504 

ae 816,950 1,121,094] —27.1 1,407 ,329 1,570,137 
Philadelphia --| 287,000,000} 282, ‘ +1.8] 394,000,000} 567,000, 
Reading... ._. 1,753,671 2,263,823] —22.5 2,376,594 3,306,359 
Scranton -...- 2,145,093 3,391,716] —36.8 4,020,795 3,988,039 
Wiikes-Barre_ _ 1,491,531 1,824,648] —18.4 3,611,844 2,955,976 
5. Hoenn 1,000,930 1,174,315] —14.8 1,715,002 1,586,518 

N.J.—Trenton__ 2, 203, 000 4,509,000} —51.1 3,558,000) 3,503, 
Total (10 cities)}| 297,329,912] 298,120,913] —0.3 413,647,791] 587,468,759 
Fourth Federjal Reserve Dljistrict—Clevieland . 

Ohio—Akron_.._ 458, ,000} —16.3 3,740,000) 4,465,000 
Canton....... b b b 
Cincinnati __—_ 41,604,609] 47,628,047] —12.6} 68,459,893 79,096,805 
Cleveland_..-.. 54,152,892] 70,941,753) —23.7| 103,010,067] 121,391,609 
Columbus. -- -- 8,321,100 ,383,100} —0O.7] ‘12,880,500 15,451,800 
Mansfield. _- 41,904 1,000,000! —25.8 1,741,212 2,017,173 
Youngstown -_. b b b b 

Pa.—Pittsburgh - 66,248,333) 92,833,557] —28.6] 146,373,203] 169,693,277 
Total (6 cities) _ 171,526,838] 221,333,457) —22.5] 336,304,875] 392,115,664 
Fifth Federal |Reserve Dist|rict—Richm |ond— 

W.Va.— Hunt’ tn- 351,414 513,901] —31.6 902,498 1,042,335 

Va.—Norfolk __. 2,132,000 3,061,826] —30.4 2,865,174 4,173,502 

+ Richmond ___- 24,313,575 28,092,458] —13.5 34,610,000 44,231,000 

8.C.—Charleston 718,879 741,819] —3.1 1,612,889 1,777,758 

Md.—Baitimore_ 47,660,755] 61,198,686] —22.1 74,411,866] 87,037,659 

D.C.—Wash'gton 17,442,320] 21,765,440] —19.9} 23,519,079] 25,530,961 
motel (6 cities) _ 92,618,943] 115,374,130] —19.7] 137,921,497] 163,793,215 
Sixth Federal |Reserve Dist|rict—Atiant|a— 

Tenn.—Knoxville| *2,000,000 3,303,146) —39.5 1,800,000 2,800,000 
Nashville____. 8,138,399 10,145,500} —19.8 12,889,249} 20,811,987 

Ga.—Atlanta ___ 23,700,000} 29,600,000} —19.9 36,701,155) 42,418,768 
Augusta. ....- 3,356 1,097 ,934| —45.0 1,407,387 1,657,153 
Macon....... 337 ,638 9,860) —35.1 771,071 1,361,198 

Fla.—Jacksonv _- 7,648,742 10,871,459] —29.6 13,160,234 16, ‘610. 267 

Ala.—Birmingh-. 7,311,285] 11,198,349] —34.7 13,738,363; 21,789,588 
Mobile _-_.--__- 766 ,036 1,232,818] —37.9 ‘413,904 1.752.160 

Miss.—Jackson_ 1,617,000 1,138,000] —42.1 1,774,000 1,989,284 
Vieksburg.... . -- 105,001 127,529] —17.7 168,051 "195, 

La.—New Orl’ans] 26, 254. 007} 30,193,097) —13.0} 40,145,832 45,085,584 
Total (11 cities) 78,481,464) 99,428,392) —21.1] 123,969,246 156,471,549 
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Week Ended Jan. 21. 















































Clearings ai— 
Ite. or 
1933. 1932. Dec. 1931 | 1930. 
& 3 % $ 3 
Seventh Feder|jal Reserve D)istrict—Chi |cago— 

Mich.—Adrian -. 89,929) ,005) —30.3 179,482 215,972 
Ann Arbor... 520,170 525,835, —1.1 622 96,435 
Detroit ..-..-. 56,350,619| 76,687,445] —26.5| 135,756,391) 194,022,951 
Grand Rapids- 2,682,497 3,736,898] —28.2 4,427,818 5,321,440 

‘eae 31,: ,158, —87.2 2,865,193 4,393,000 

Ind.—Ft. Wayne 794,333 1,182,132] —32.8 2,159,577 3,537,729 
Indiana sites 10,474,000 12,797,000) —18.2 15,489 ,484 19,522,000 
South Bend--- 1,191,246 1,268,752} —6.1 1,847,851 2,205,091 
Terre Haute. -_- 2,859,252 3,643,599} —21.5 4,321,692 4,978,195 

Wis.—Milwaukee 11, ‘392, 219 17,241,273] —33.9| 22,747,848 ,294, 

Iowa—Cedar Rap 8, "917 975,623} —36.6 2,889,442 2,785,798 
Des Mo.nes..- 5,175,425 5,209,677; —7.0 6,883,220 8,697,888 

foux City.... 1,775,355 2,718,636| —34.7 3,829,788 5,934,911 
aterioo....- f f f f 

Ill.— Bioomingt’n 708,052 1,109,321; —36.2 1,206,794 1,409,366 
Chicago.....- 176,064,587| 241,519,900] —27.1| 404,738,402) 589,151,258 
Decatur. ...-- 342,990 22,835} —44.9 836,553 932,1 
SR 2,126,491 2,653,493) —19.9 3,403,907 5,288,778 
Rockford. ...- 411,626 1,183,700| —65.2 2,193,533 2,883,326 
Springfield _ ._- 1,103,401 1,645,433] —32.9 2,290,253 2,228,983 
Total (19 cities)| 275,212,409] 379,009,357| —27.4| 618,713,850) 881,539,557 
Eighth Federa|! Reserve Dis|trict—St. Lo| uis— 

Ind .—Evansvilie-| b b b b 

Mo.—St. Louis-- 61,600,000} 71,000,000} —13.2) 104,100,000} 124,875,908 

Ky .—Louisviile - 17, Ss 191 20,132,702} —11.7| 21,931,482) 40, 402 
Owensboro -. -- b b 

Tenn.— Memphis 10, 021, 249 11,851,054) —15.4 11,321,368} 20,064,368 

Idl.—Jacksonvile 7,564 103, —73.5 126,148 180,953 
Quiney....... 293" 736 562,036) —47.7 552,632 1,198,594 
Total (5 cities) _ 89,729,740} 103,649,692) —13.4| 138,031,630] 186,876,225 
Ninth Federal|Reserve Dist|rict — Minn|eapolis|—« 

Minn.—Duiuth-_- 1,667 ,925 2,365,746| —29.5 4,379,455 3,963,048 
Minneapolis. .- 39,321,529] 48,744,088} —19.3) 60,861,400) 66,127,983 
St. Paul... - 14,119,589 16,082,184) —12.7 19,679,355} 21,319,840 

N. Dak.—Fargo- 1,280,301 1,666,130) —23.2 1,625,944 1,768,147 

8. Dak.—Aberd’n 483,431 626,433) —22.8 ,046 1,022,718 

Mont.—Billings 254,823 327 ,778| —22.3 449 394 71,636 
Helena-.....-- 1,692,528 1 ,720, 176| —1.6 2,538,700 2,747,600 
Total (7 cities). 58,820,126 71,532,535] —17.8| 90,496,294) 97,520,972 
Tenth Federal|Reserve Dist|rict — Kans|as City|— 

Neb.—Fremont . 3, 186,267| —49.6 344,381 278,997 
Hastings-_.-... 105,518 156,149] —32.4 388,329 376,991 
Lineoln.-....- 1,457,970] 2,186 -832| —33.3} 2,613,940] 2,844,190 
Omaha-_.-_..-- 17,466,119 25. 035,101] —30.2} 37,253,157; 41,998,679 

Kan.—Topeka -. 1,499,208 2,249, '686| —33.4 3,232,203 4 454 
Wichita _..... 3,610,528 4'839,125 —25.4 5,955,117 6,563,150 
o.—Kan. City. 58,412,057| 72,923,470} —19.9} 109, "342, 639] 123,288,438 
St. Joseph ..-- 3,643,541 3,653,958| —0.3 5,186,990 , 198, 

Colo.—Couo. Spgs .781 595,349] —19.2 "914.710 ° 
Denver. -.....- a a a a 
Pueblo....... 499,734 925,411) —46.0 1,228,403 1,373,469 
Totai (10 cities) 87,269,248] 112,751,348] —22.6| 166,959,869! 187,025,297 
Eleventh Fedejral Reserve |District — D/allas— 

Texas—Austin _. a 883,174) —20.3 1,189,471 1 164,650 
i 24,502,928} 30,375,135] —19.3| 35,157,387) 42,720,987 
Fort Worth... 4,486,899 6,572,164) —31.7 8,128,283 11,421,014 
Galveston _..- 2,079,000 2,765,000] —24.8 3.019,000 ,245,000 

La.—Shreveport - 2,020,042 .735,629| —26.2 3,545,941 5,282,729 
Total (5 cities). 33,792,861] 43,331,502] —22.0} 51,040,082] 64,834,380 
Twelfth Federjal Reserve D istrict—San Franci |sco— 

Wash.—Seattie_-_ 19,103,539 5,806 ,9 —26.0} 31,019,498] 35,342,490 
Spokane- -...- 981,000 7,095,000} —43.9 ,680,000 9,923,000 

ii rs 294,910 489,030} —39.7 851,144 1,069,088 
Ore.—Portland -- 14,734,530 18,866,463] —21.9| 24,727,548) 29,722,867 
L.City ,890, 11,680,203] -—23.9 14,804 518] 17,684,212 
ans Se - perine gen 8 $.10) —37.4 »446, 7,303,932 
Angeies _ . | No io report ¢c ngs. 
Pasadena... ._ 2,663,981 4,073,520] —34.6) 4,916,792 6,593,315 
Sacramento... 5,101,913 7,153,598] —24.5 6,141,574 7,866,995 
San Diego ---- e e e e 
San Fran , 86,854,247| 113,335,223) —23.4| 140,145,969) 187,446,225 
San Jose. ....- ,240,90 793,135) +56.5 2,638,046 2,605,929 
Santa Barbara 911,577 1,414,807| — 35.6 1,821,143 1,974,887 
Santa Monica . 737,482 1,143,333] —35.5 J ,720 2,100,426 
Stockton_.--_-- 978. 811 1,450,604) —32.5) 1,619,900 2,336,400 
Total (13 cities)} 148,384,647] 197,383,147] —24.8] 246,669,332] 311,969,776 

Grand total (116 
cities) _ _.._.._|4,529,773,742|5,525,898,844) —18.0/7,824,121,117/9,685,318,385 

Outside New York} 1,659,471 ,026/2,035,881,963) —18.5|2,825,769,615/3,658,091,145 








Week Ended Jan. 19. 














Clearings at— 
Inc. or 
1933. 1932. Dec. 1931. 1930. 

Canada— : 8 % $ $ 
Montreal.....-- 66,742,851 79,444,634) —16.0) 112,100,097) 130,743,324 
,. See 74,965,118 82,349,374, —9.0} 104,105,633) 124,906,108 
Winnipeg... -..-- 27,218,234 28,246,308} —3.6 28,432,469 44,757,338 
Vancouver-.-..-- 11,344,631 13,772,577, —17.6 16,103,818 21,912,443 
ASE SRE. 3,425,881 §,191,898| —44.7 6,677,918 7,371,909 
Re 3,259,293 4. 255, '658| —23.4 5,095,228 6,952,288 
ee 1,870,778 2,601,686 —28.1 2,714,099 3,014,997 
Hamiiton.-.-.-- 2,916,055 3,694,918) —21.1 4,741,187 6,312,232 
Calgary. ....-e 4,173,387 4,787 ,337| —12.8 7,620,934 10,995,288 
eee 1,411,933 2,017,967| —30.0 1,939,790 2,119,671 
Re a ics ccs 1,321,101 1,522,008; —13.2 1,994,252 2,320,607 
fee 2,006 ,947 2,251,245) —10.9 2,148,622 2,811,429 
Edmonton-.-.-_-- 5,731,250 3,725,818] +53.8 5,087,711 6,750,160 
ae can 2,075,199 2,861,597| —27.5 3,098 669 3,835,348 
Brandon... .....-. 254,316 ,494| —15.4 07 ,602 479,165 
Lethbridge_ __.-- 293,101 286,185) +2.4 369,911 552,236 
Saskatoon. ....- 989,283 1,293,998) —23.5 1,752,194 2,203, "413 
Moose Jaw-....-.- 444,281 520,017, —14.6 868,479 1,013,986 
Brantford. .__.-_- 551,983 754,437| —26.8 1,090,382 1,127,861 
Fort Willham -_ -_- 450,518 631,832) —28.7 678,911 "742. 027 
New Westminster 359,986 486,204) —26.0 630,921 789,835 
Medicine Hat_- -- 193,137 181,239) —6.6 237 ,957 "490 
Peterborough ~~ 555,943 620,289) —10.4 779,020 799,999 
Sherbrooke... __ 450,410 574,330| —21.6 733,648 793,07 
Kitchener-_-__.-_-. 691,626 806,430} —14.2 1,058,094 1,198,119 
Weel. . .-.e0- 1,757,150 2,997,992) —41.4 3,145,981 4,144,540 
Prince Aibert - - _- 202,884 297 ,817| —31.9 347,613 is 
Moncton_-_-_-.-- 536,714 779 ,345| —31.1 731,696 965,915 
Kingston_._..-.- 404,704 561,077| —27.9 648,134 639,593 
Chatham-.-.....- 378,558 510,690} —25.9 578,664 612,723 
Sa 304,991 439,660) —30.6 552,359 766,556 
Sudbury ........ 397,210 487,419) —18.5 7TOOAE 8 matador 

Total (32 cities)} 217,679,463) 250,252,480) —13.0|) 317,184,416] 391,941,934 

















a No longer reports weekly clearings. b Clearing house not functioning at present- 


Estimated. 


No longer reports clearings. 


f Only one bank open, no clearings figures available. 
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THE, ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 11 1933: 

GOLD. 

The Bank of England gold reserve against notes amounted to £119,792, 447 
on the 4th inst., as compared with £119,788,284 on the previous Wednesday. 

The moderate amounts of bar gold available in the open market have 
again been taken for export. 

Quotations during the week: 


Per Ounce —_———_ Value of 

ine. £ Sterling. 
1 ER He Gath NR le a ORI I eS 123s. 14d. 13s. 9.60d. 
ESE SRE RS 123s. 144d. 13s. 9.60d. 
|S SSS SPAS ABR IES. 123s : 13s. 9.54d. 
NS Meck akc dais ae oe none 123s. 13s. 9.76d. 
MIG SEER ali ei oe se 122s. 10d. 13s. 9.99d. 
5 Re) SESE gerne e 122s. 84d. 13s. 10.16d. 
EE POL AS ae 122s. 11.92d. 13s. 9.77d. 


The following were the United Kingdom imports and exports_of gold 
registered from mid-day on the 2d inst. to mid-day on the 9th inst.: 


orts. Exports. 
ene De eg £277,481 Netherlands......-._.. £909,985 
I onic in de weiss 153, TE rn send eo incariinints 67, 
einen emanate 15, a RS 74,510 
British South Africa ----- 1,369,059 France................ ,789 
lo-E tian Sudan-- 9,640 Belgium----_.......__- ,100 
British India--.-_..---- b.306 —— sie cia at aaa Z Qt 
British Malaya........ 47/872 Other countsies.2222.2-. ©1062 
Other countries__....--- 2,939 
£2,308 ,945 £1,106 ,236 


Last week’s shipments from India were rather smaller, the total reported 
being approximately £400,000. The SS. Chitral carries £207,500 con- 
signed to London and £202,000 consigned to New York, while the 8S. 
Tarantia bound for Liverpool carries £5,000. 

The Transvaal gold output for the month of f December last was 050.018 
fine ounces as compared with 978,716 fine ounces for November and 923-383 
fine ounces for December 1931. 


SILVER. 

The week opened _with a rise of 516d. due to firmer Eastern advices 
and consequent support from ym China. At the er level, however, con- 
siderable selling came into evidence and prices fell . on the 6tn 
inst. when quotations were 16 11-16d. and 16%d. for “cash orw 

veries, respectively. 
“ae then, with minor fluctuations, prices have moved upwards, 16%d 
or cash and 16 15-16d. for forward being quoted to-day. 

China and America have both bought and sold, while small interest 
has been taken by India. 

As we write, there is perhaps a slightly better feeling in the market, but 
there is nothing to indicate the imminence of any lasting improvement In 
silver prices. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 2d inst. to mid-day on the 9th inst.: 











Ezports. 
ha 5 see ae eas 2 ee eee ae pa £55,530 
Poland Vinci. Danzig) ----- 19,224 Czechoslovakia_.......--- 8,200 
British West Africa... - So; oe "Ne eee ,032 
[ * - 3" | eee 12,200 French Possessions in 
POPE... - concen ecseo ne $'oa8 6 rn powwgweeneeteeoe §.000 
y tee a ea a as ¢ Other countries-.--------_- 6,358 
Other countries-__.....---- 6,130 
£84,155 £126,275 
Quotations during the week: 

IN LONDO Oz. Sid. IN NEW YORK. 

—Bar Silver ris Z —_ 

Cash "Delin. + Mos.’ Del. ow Ounce .999 Fine) 
Jan. 5§-.--16%d. 1615-106: FeB, Qeonececessinceese 25 3-16c 
Jan. 6---16 11-16d 16%4d. an. S ipso as-ut psp af es niadile. inp a ay 
Jan. ---16 11-16d 16%d. hs: Mares ahead anledan anaes 25 3-16c. 
Jan. 9---16 13-16d 16d. SE, SPR Se EN, 25%e. 
Jan. 10_--16%d. 16 13-16d PRs Bckccccaeinvictanace 25e. 
Jan. 11---167 16 15-16d. 
Average-_-_-_16. 812d. 16.8437d. 


The highest rate of exchange on New York recorded during the period 
from the 5th inst. to the 11th inst. was $3.35%{ and the lowest $3.33 %. 


INDIAN CURRENCY RETURNS. 


Lacs of Rupees Dec. 31 Dec. 22. lec. 15. 
PE ok oy Fo py i 17,480 17.475 17,490 
Silver coin and bullion i 11,066 11,149 11,164 
Gold coin and bullion in India___....---- 1,868 1,854 1,854 
Securities (Indian Government) -_--....--- 4,546 4;472 4,472 


The stocks in Shanghai on the 7th inst. consisted of about 147,100,000 
ounces in sycee, 217,500,000 dollars and 7,500 silver bars, as compared 
with about 146,000,000 ounces in sycee, 217,500,000 dollars an 6,280 
silver bars on the 31st ult. 








ENGLISH FINANCIAL MARKET—PER CABLE." 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed. Thurs., Fri., 
Jan.21. Jan.23. Jan.24. Jan.25. Jan.26. Jan. 27. 

Silver, peroz-. 16%d. 16 15-16d. 17%d. 171-16d. 17 1-16d. 17d. 
Gold, p. fine oz 122s.6d. 122s.7d. 121s. 7d. 121s8.1}4d. 1218.4}¢d. 1218.54. 
Consols,24%- t73% 73 73% 73% \ 738% 74% 
British 344%— 

i 2 98% 98% 98% 98% 97% { 99 
British 4%— 

1960-90----- 109% 109% 109% 109% 109% 109% 
French Rentes 
(in Paris) 3% fr 76.90 76.30 76.60 76.10 77.20 76.60 
French War L’n 

(in Paris) 5% 

1920 amort-. 118.50 118.20 118.10 118.10 118.20 117.80 


The price of silver in New York on the same days has been: 


Silver in N. Y., 


per oz. (cts.) 25% 25% 26% 26 25% 25% 








PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 
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Jan. 21 Jan. 23 Jan. 24 Jan. 25 Jan. 26 Jan. 27 


1933. 1933. 1933. 1933. 1933. 1933. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France............... 11,700 11,500 11,600 11,650 11,600 11,700 
Banque de Paris ct Pays Bas_... 1,640 1,600 1,630 1,650 1,640 1,610 
Banque d’Union Parisienne_--_._ 449 437 438 440 443 arkaiaien 
PE uGcticwcaukus 350 343 340 er sye 330 297 
CORA OF FS oii cs 17,285 17,160 17,345 17,400 17,625 ---- 
Cie Distr d'Electricite_......._ 2,195 2,165 2,180 a 2,210 Ss 
Cie Generale d’Electricite._._._ 2,200 2,190 2/200 naaee Pek 2,205 2,180 
bs Generale Transatlantique.--_ 60 59 59 epee 57 aris 
GONE TAG ois cin ice sau datas om 549 533 530 535 535 suse 
oon Nationale d’Escompte 1,160 1,150 1,160 1,160 1,160 1,160 
it te RAR aCe tn tn ttn te ene has eas 160 160 160 rao 160 150 
ec ise te de lich in dake Wits wh twas 370 365 369 ecote as 370 ois aes 
Credit Commercial de France. -.- 722 714 710 714 714 inne te 
Credit Foncier de France... -___ 4,790 4,730 4,770 NP epeae 4,800 4,770 
Credit Lyonnais... .......... 2,120 2,080 2,100 2,115 2,110 ,080 
Distribution d’Electricite la Par 2,240 2,170 2,160 place 2,190 2,170 
Eaux Lyonnais._.........____ 2,370 2,350 2,350 cae 2,380 2,370 
Energie Electrique du Nord--_.- 636 635 634 wikels 627 ainiebes 
Energie Electrique du Littoral-. 990 978 985 vitle 990 peeaore 
French Line 59 59 paises 67 57 
Galeries Lafayette 97 95 BLS ie 94 94 
8 Ea Ee eam 830 830 chines wieemeeh 820 
Kuhim es 520 520 warts 530 520 
L’Air Liquide 820 820 ES pave 810 
Lyon (8. L. M.)-.-. 1,035 1,031 1,030 ene vee 
Mines de 360 370 Neiction 370 370 
Mines des 470 480 ag th 480 470 
gs civdnn Se euduicsninues 1,470 1,460 1,460 1,450 1,450 
Dict ns aie ee teh. ccchckipuichesmaskai 951 939 nn eal 940 hse is 
. France. 1,060 1,060 ee lee * 
Pathe Capital 125 125 hee 126 data 
RRS RR pepy oe) ae iahiain aeons 1,100 1,120 bce 1,120 1,110 
} | ea ae 76.30 76.50 76.35 77.20 76.60 
Rentes 5% 118.20 118.10 ---- 118.20 117.80 
Rentes 4% 87.40 87.40 ---- 87.70 87.10 
Rentes 44% 1932 A 92.60 93.20 ---- 92.30 92.20 
Royal Dutch 1,560 1,580 ---- 1,590 1,560 
Saint Gobain C. & C.. 435 1,445 sose  3aa7 ike 
Schneider & Cie 1,335 1,319 1,340 1,336 Keke 
Societe Andre 520 530 Pa 530 
Societe Francaise Ford 101 101 sites 101 101 
Societe Generale Fonciere--_-._._ 166 166 soc de 167 166 
Societe Lyonnaise 2,355 2,355 2,360 2,385 ane 
‘Bociete M 6 6 pane e 600 inte 
| ERNE AS PE OE EE ae 17,100 17,300 ---- 17,700 17,500 
Tubize Artificial Silk pref 1,805 1,805 noite. oe Sune 
Union d’Electricite 790 780 ink wi miki 90 
Union des Mines. 210 200 ie 210 210 
Wagon-Lits.... 79 79 FE aAES 78 Sine 





NOTE.—On Wednesday, Jan. 25, the Bourse was practically closed owing to 
& strike of brokers’ clerks. Only a few issues on the term market could be quoted 
by brokers, and no trading could be carried on. 








THE BERLIN STOCK EXCHANGE. 

The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932, after having been closed by Government decree 
since Sept. 18 1931. Closing prices of representative stocks 
as received by cable each day of the past week have been 
as follows: 





Jan. Jan. Jan. Jan. Jan. Jan. 
21. 23. 24. 25. 26. 27. 
—Per Cent of Par. 
I: 199) fc ctatenonasnsndsmee 59 159 159 159 158 ~=« 1658 
Sf aft (4%)-...-..- 94 9 96 96 96 98 
Commerz-und Privat-Bank A. G....._.__. 53 53 53 53 53 53 
Deutsche Bank und Disconto-Geesellschaft. pi = = 4 73 73 
ats Sccn th adiveniiesieenetiittieeivan dhiean i ies 6 6 62 62 
Deutsche Reichsbahn (Ger. Rys.) ) ESS 3): 03 93 93 93 93 93 
Allgemeine 30 30 31 30 31 
Berliner Kraft u. Licht (10%)--.---.-.-... 118 118 118 118 += 119 
Dessauer a SP sitinghanusigosincdnemedicn 111 6112 «111 #112 «#112 «#112 
pemnkiaihiedidid demas ae maes 80 79 81 80 
Hamburg hee: -Werke (8}4%)-.-.-.-.-- 115 115 114 114 114 «114 
Siemens 4 & IMO (ITE) cc ccnwcccccccccens 124 124 127 126 126 
I. G. PD es dicen ad eh anenithow sie 104 104 104 106 105 105 
O° Re Re eee me Se: Oe Te 171 
Rheinische Braunkoble Se sidnowncanahes 191 191 190 190 188 187 
EE hides taints uh-ahmisbenienasitens 90 88 88 88 88 88 
AEE Sig ERE AS iat so OS 63 61 61 61 61 
SERED EA ARETE, DRA LTE 18 18 17 17 18 18 
Norddeutscher Lloyd............-....... 18 18 18 18 18 18 





In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of Jan. 
27 1933: 























Bia =, Atk Sta | Aik 
Anhalt 7s to 1946......... 4612} 491||Hungarian Ital Bk 7348, 32) S702} 731g 
Argentine 5%, 1945, $100- Koholyt 6s, 1943_._..... 55 57 
I as icisahsheigeinnsinki@epeie 48 --.--||Land M Bk, Warsaw 88,'41| 53 56 
Pm 8%, 1946...--.- 23 26 pred oO’ land Pr 6348, '46| 6512] 6713 
Bank of Colebin 7 7%. Z 24 26 ||Leipsig Trade Fair 7s, 1953| 47 481g 
Bank of Colombia, 7%, '48| 24 26 ||Luneberg Power, Light & 
Bavaria 6 }48 to 1945__-.-- 60 61 Water 7%, 1948_...... 52 54 
Bavarian “ee Cons. Mannheim & Palat 78,1941) 63 65 
Cit. 7% to 1945_...---- 44 47 ||Munich 7s to 1946._...__. 59 61 
Bogota (Colombia) 6, '47| /18 20 ||Munic Bk, Hessen, 78 to'45| 46 50 
Bolivia 6%, 1940..-...--.-.- S42 Tle Municipal Gas & Elec Corp 
Brandenburg Elec. 6s, 1953; 68%) 7014]; Ree hausen, 78, 1947} 52 54 
razil Funding 56%, °31-'51| 36 38 ||Nassau Landbank 6}s, 38} 6914] 70% 
British Hung: Nat Central Savings Bk of 
J = 3a 13712] 3912|| Hungary 734s, 1962_...| £41 4212 
rown Coal 4. Corp. ational Hungarian & Ind 
Jj Spee 6412) 6712 Mtge. 7%, 1948...-..--- 31 321g 
Call (Colombia) wa 1947.| f10} 12 ||Oberpfals Elec 7%, 1946..| 55 60 
GeBao (Peru) 734%, 1044.| f712] Qe Otdenbuss-Free State 7% 
Ceara (Brasil) 8%, 1947-. f4 7 Sf Beene 4612) 491, 
City Savings Bank, B Porto Alegre 7%, 1968..-.| f1014] 12% 
pest, 76, 1963.........- 433 35 ||Protestant Chureh (Ger- 
Deutsche Bk 6% °32 unst’d| 8512} 8812|| many) 7s, 1946...._._- 5212] 54 
Dortmund Mun. Util 68,48} 4812) 50 ||Prov Bk Westphalia 68,°33| 75 73 
Duisberg 7%to 1945..-...- 43 48 ||Rhine Westph Elec 7 i936 Tig) 7B, 
Dusseldorf 7s to 1945_-_-_-- 46 50 ||Rio de Janeiro 6% 1 . 8 10 
East Prussian Pr. 68, 1953.| 6112} 6212)//Rom Cath Church eiaa' ‘46 63 641, 
European Mortgage & In- R C Church Welfare 7a, * 4812} 491, 
veatment 734s, 1966-...| [42 43 ||Saarbruecken M Bk 6s, 54 76 80 
Govt. 54s, 1937._| 106 108 ||Salvador 7%, 1957....-.-.- S134) 14g 
French Nat. Mail 8S. 68,’52| 106 | 108 |/Santa Catharina (Brasil) 
Frankfurt 7s to 1945....-.- 44 48 Ue Ree f81q] 101g 
German Atl. Cable 7s, 1945) 74 76 ||Santander (Colom) 7s, 1948| £10 1 
German Building & Land- Sao Paulo (Brasil) 6s ee! 10 12 
4%, 1948.....- 55 57 ||Saxon Public Works t 5% °3 17412] 77 
Haiti 6% 1968... ..-. | 66 | 71 ||Sexon State Mtccoe ib47 | Go| os 
Hamb-Am Line 6448 to °40} 70 75 ||\Siem & Halske deb 6s, 2930| 390 | 410 
Hanover ad Water Wks. South Amer Rys 6%, 1933.) 6012} 62 
eee 44 48 |/Stettin Pub Util 7s, 1946_.| 62 64 
Housting & Real Imp 78,46} 5912} 61 ||Tucuman City 7s, 1951._-| /15 17 
Hungarian Cent Mut qa37 43512] 37 ||Vesten Elec Ry 7s, 1947...| 47 48 
Hungarian Discount | Wurtenberg 7s to 1945....| 60 62 
change Bank 7s, 1063 S25 2612 
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Toronto Stock becsteiienieithesand of transactions at 
the Toronto Stock Exchange, Jan. 21 to Jan. 27, both in- 
clusive, compiled from official sales lists: 
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Jan. 28 1933 
Foreign Trade of New York—Monthly Statement. 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices Week. 
Stocks— Par.| Price. |\Low. High. Shares. Low. High. 
Abitibi Power & pe 
6% preferred...-.... re 1% 14% 10 1 Jan 1% Jan 
Bell Telephone. --_-_.-.- 100} 93%} 93% 100 283} 92 Jan} 100 Jan 
Blue Rib Corp 6%% pf-50} 11%} 11% 12 35) 11% Jan) 12 Jan 
Brantford Cordage Ist pf25}_.___- 19 19 1,050}; 18 Jan| 19 Jan 
Brazilian T L & P com...* 8% 8% 9%! 1,710 8% Jan; 10 Jan 
B C Packers com....-..- * 1% 1 1% 20 1 Jan 1% Jan 
ee 100 6% 6 6% 60 6 Jan 64% Jan 
B - 2» Eee eae 15% 15% 110} 15% Jan| 16% Jan 
chet bape euasn * 4 4 4 30 4 Jan 44% Jan 
bart (F N) Co com....25] 25 25 26 80| 25 Jan; 28 Jan 
Canada Bread Ist pref.100}]__._.- 68 68 10} 68 Jan} 68 Jan 
Canada Cement com ._..*/...... 3 3% 118 2% Jan 34% Jan 
Preferred. _.....----- BS 19% 20% 25, 17% Jan) 20% Jan 
Canada Steamship pref 100 diana meal 4 4 ES. SR ee 
Canadian Canners com_-. 3% 3% 3% 10 3 Jan 3% Jan 
Convertible pref...-.-- , ae 4% 4% 140 4% Jan 54% Jan 
lst preferred__.....- ee 52 45| 50% Jan Jan 
Can Car & Fdry Pe. - Re a 12 12% *60| 10 Jan| 12% Jan 
Can General Elec pref. .50}_._._- 55 55 18} 55 Jan % Jan 
oes Oil com..._--- >, Sa 9 9% 20 9 Jani 10 Jan 
en 100}__....] 93 93 1 93 Jan} 96 Jan 
Oman ian Paxitio Ry_.-25| 12%] 12% 15%] 7,443) 1244 Jan) 16% Jan 
utt Plow com....* 3% 3% 4 260 3% Jan 4% Jan 
Consolidated Bakeries-_-.-.* 2% 2% 3 460 2 Jan 3% Jan 
Cons Mining & Smelt_-__ 25) 58 %| 1,169] 57% Jan Jan 
Consumers Gas_.....-100]....-- 172 174% 57| 170 Janj 174% Jan 
Dominion Stores com...*; 17%} 16 17% 16 Jan| 17% Jan 
Fanny Farmer com-..-- * 10 8% 10 105 8% Jan) 10 Jan 
Ford Co of Canada A_.--* 7% 7% 8 959 7% Jan 8 Jan 
Goodyear T & R pref_.100} 88 85 88 137} 85 Jan} 91 Jan 
Gypsum Lime & Alabas-.* 2 2 2% 285) 1% Jan 24% Jan 
Hamilton Cottons pref.30 5% 5% 10 5% Jan 5% Jan 
Hayes Wheel & Forg com*|. % % 50 % Jan Jan 
Hinde & Dauche Paper--*}- 2 2 115 2 Jan 2% Jan 
Internat Milling Ist pr.100 99 28| 98 Jan| 99 Jan 
Internat Nickel com__..* 8% 9%] 7,695 8% Jan 9% Jan 
Laura Secord Candy com *}_____. 37% 25, 36 Jan; Jan 
— Groceterias A....*| 11%) 11% 11% 963} 11% Jan| 11% Jan 
BE ar * il il 56); 11 Jan} 11% Jan 
Massey-Harris com 3 3 180 2% Jan 3% Jan 
Moore Corp com... 6% 7 195 6% Jan 7 Jan 
citanenventimecaka 70 2 10; 70 an| 79 Jan 
ciliata di sia iu cna on alc 85 85% 25) 85 Jan| 86% Jan 
ou Equit Life 10% pd. 100 solide 5 5 15 5 Jan 5% Jan 
Orange Crush com_...-..*|....-- % % 50 % Jan % Jan 
Page-Hersey Tubes com..*| 50 494% 50 90| 49% Jan| 53% Jan 
Photo Engrav & Electro-*|___.-- % 9 57 8% Jan 9% Jan 
Riverside Silk Mills A_..*}_.._.- 8 8 5 7 Jan 8% Jan 
St Lawrence Pap Mills pf-*}__..-- 3% 3% 123 3% Jan 3% Jan 
Simpson's Ltd pref....100}__..-.- 10 10 15 a) Jan} 12 Jan 
Steel Co of Canada com.*| 16%] 16% 16% 180} 16% Jan} 17 Jan 
aa: 25} 25%) 25% 26 95| 25% Jan| 27 Jan 
TOR - GOB Seki cccnuticiicnsawe 3% 3% 50 3% Jan 4 Jan 
Walkers (Hiram) com__.* 4% 4% 4% 583 4% Jan 5% Jan 
Preferred. . ..<----n«< * 9% 9% 9% 715 9% Jan 9% Jan 
West Can Flour Mills pref*} 53%] 53% 55 30} 5334 Jan) 55 Jan 
Banks— 
Commerce. ........-. 100} 137 137 138 186] 137 Jan| 140 Jan 
Dominion. .........-- 100} 147 147 147% 55] 135 Jan} 148 Jan 
pS a 155 155 19} 148 Jan} 155 Jan 
Montreal. .......---- Ss 177. ‘180 46| 177 Jan} 189 Jan 
Nova Scotia. -.....-.-- 100} 260 260 263 37| 260 Jan| 263 Jan 
dei hn mibbmced OT ees 137% 141 66) 137 Jan} 143 Jan 
ye ae 100} 170 170 170 20] 164 Jan} 172 Jan 
Loan and Trust— 
Canada Permanent._..100) 13934} 13934 140 41| 139% Jan} 153 Jan 
Economie Invest..-..-.- __ oe 7% 25 \% Jan 7% Jan 
Huron & Erie Mtge...100} 96 96 98 43) 96 Jan} 102 Jan 
National Trust--.-.-- | as 200 200 11} 200 Jan} 212 Jan 
Toronto General Trusts 100} 166 166 167 32] 166 Jan| 167 Jan 
Toronto Mortgage---_- 50} 95 95 98% 28] 95 Jan} 98% Jan 




















* No par value. 


Toronto Curb.—Record of transactions at the Toronto 
Curb, Jan. 21 to Jan. 27, both inclusive, compiled from 
official sales lists: 











Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.) Shares Low. High. 
Biltmore Hats com._.__. SE, 3% 3% 150 34% Jan 3 Jan 
B Corp com... .sn<«= _, ae 4 4% 75 Jan 4 Jan 
Can Bud Breweries com. _* 6% 6% 6% 635 6 Jan 6% Jan 
Canada Malting Co___.-- *| 13%) 13% 14 167} 13% Jan| 14 Jan 
Canada Vinegars Com_...*| 1 15 15 100} 13% Jan) 15% Jan 
Can pee Bound Boxes A. */.....- 4 4 20 4 Jan 4% Jan 

sie domialetsaatel 5 5 5 Jan 5 Jan 
ee Expt Brewery .10}.-...- 1% «61% 15 1% Jan 1% Jan 
Canada Paving pref......./-....- 5 5 5 Jan} 10 Jan 

i 

Distillers Corp a % 4% 4% 178 4 Jan 5 Jan 
Dominion Bridge---.---.- *| 17%) 17% 18 175} 16% Jan} 18 Jan 
Dom Motors of Canada_10}-...... 1% «2 70 1% Jan 24% Jan 
Dom Tar & Chemical com *}...... 1% 1% 10 1% Jan 1% Jan 
Goodyear T & Rub com..*/...... 67% 67% 5} 6 Jan} 67% Jan 
Hamilton Bridge com....*|.....- 2% 2% 35 2% Jan 3% Jan 

















Imperial Tobacco ord. -.-5, 8 8 8% 660 8 Jan 8% Jan 
Montreal L H & P Cons..*] 31 304% 31 805} 3014 Jan} 32 Jan 
Natl Breweries com_.__.. _ Mae 16% 16% 20} 16% Jan) 16% Jan 
Natl Steel Car Corp_._... _, een 7% 71% 5 6 Jan 8 Jan 
Power Corp of Can com..*}.....-. 7% 7% 25 7% Jan 8% Jan 
Rogers Majestic__......- Oe 1 1 15 1 Jan} 1 Jan 
Robert Simpson pref-__.100].....- 65 65 10} 65 Jan| 74 Jan 
Service Stations com A-.__* 3% 3 3% 550 3 Jan 3% Jan 
Shawinigan Water & Pow.*} 12%] 12% 13% 120}; 10% Jan} 13% Jan 
Toronto Elevators com...*/...... 13% 13% 25} 134% Jan) 14 Jan 
Oils— 
British American Oil__.-_-. * 7% 7% «68 3,226 7% Jan 8 Jan 
Crown Dominion Oil Co..*/_...-- 2% 2% 40 2% Jan 3 Jan 
Imperial Oil Ltd_........ * 8% 8% 9 3,066 8% Jan 9% Jan 
International Petroluem..*| 11%] 1134 11%] 2,202} 11% Jan| 12 Jan 
McColl Frontenac Oil com*}_..._- 8% 8% 240 8 Jan 9 Jan 
TOE. ccncwenene Til atnainal 60 1} 60 Jan} 60 Jan 
eee Petroleum ord...* a Yopig 12 13 220] 12 Jan}; 14 Jan 
ppUvarweveree *....-.! 13 124 9i 12 Jan' 13 Jan 





i. No par value. 


Merchandise Movement at New York. oe 
Month. Imports. Exports. New York. 
1932. ; 1931. | 1932. | 1931. | 1932. | 1931. 
iis Gt ak RB Slaw phe $ 
January ..| 65,450,212 87,278,807 44,388,825 94,604,323 13,177,166 15,764,232 
-| 68,324,224 83,741,723 47,040,635, 91,336,302 12.766. bay 196 
--| 67,088,157 101,718,797 48,261,354 85,927,653 12,047 612,788 
April. ..-- 61,785,558 90,924,314 42,176,624 80,714,213 10,741,892, 14°702:264 
May....- 52,497,496 83,714,133, 38,337,589 74,505,792 9,019, 13,569,915 
June..... 52,482,112 89,982,205 36,817,616) 74,235,131, 9,079,203 14,455, 
July-..--- 37,656, 84,823,090 35,157,319 67,058,129 7,704, 17,237,635 
August..-| 43,067,631 81,423,455 31,607,397, 59,203,716 11,864,718 20,162,718 
September! 48,988.212 94,872,046 36,988,907 67,749. ‘087 14,253,710, 21,683,259 
Octokter 54,474,928 92,059,201 38,279.461 65.352, 268) 13,883,709) 18,506,473 








Total_ .-'551,815,379 890,537,771 399,055,727 760,691,6 = 14,529,062 169,435,544 








Movement of gold and silver fo: ten months: 


Gold Movement at New York. Stlver—New York. 














Month, | Imports. | Exports. Imports. Ezports. 
1932. ; 1931. {| 1932. ; 1931. 1932. 1932. 
} $ i 3 | & $ 

January.. 19 087, 937 404,455 107,842,041 -.------ 919,079 572,257 
February_| 7,221,315 11,300,143 128,185,769 -.-.---- 829,844 494,562 
March..-. 6,630,355 20,320,531 43,902 2,000 1,116,271 700,483 
April.....| 3,164,462 36,213,539 49,480,976 -.--.---- ,229,933 715,007 
May....-. 2,919,081) 46,392,331 212,143,353) 20,000 992,889 1,600,430 
June... 2,229,613, 35,321,267 226,087,954 37,000 616,597 1,036,089 
July....--! 2,484,659 10,926,608 23,472,951 1,000,323) 213,623 533,848 
August. .-| 10,268,482, 25,844,790, — 424, 32, 738,216 272,409 
September 16,170,722, 35,034,945, 000, 28,690,327) 781,306 554,106 
October __| 10,759, 539, 25,656,339, 35 35,000398, 471.056 353,207 50,348 

Total_-.| ee gee 809,244,334428,253,211' 7,790,965 7,129,539 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO ORGANIZE APPROVED WITH 
TITLE REQUESTED. 
Capital. 


19—The First National Bank of Stockton, Stockton, Ill_. $25,000 
Correspondent: Paul Jones, Stockton, Ill. 


CHANGE OF TITLE, 
16—“‘The State-National Bank of Peru, Iil.,’’ 
“State-National Bank of Peru.” 


18—The Hatfield National Bank & Trust Co., Hatfield, Pa., to 
“The Hatfield National Bank.” 


VOLUNTARY LIQUIDATIONS. 
17—The First National Bank of Whitney, Tex-_---.-.--- 
Effective Jan. 10 1933. Liquidating agent, W. A. 
Winkleman, Whitney, Tex. 
Succeeded by First National Bank in Whitney, Tex., 
No. 13649. 
19—The First National Bank of Medford, Wis__......__ 
Effective Jan. 11 1933. Liquidating committee: Win 
Suits, Carl M. Nelson, and O. G. Blakeslee, care of 
the liquidating bank. 
Absorbed by the State Bank of Medford, Wis. 
21—The First National Bank of Kerens, Tex__._._._____ 
Effective Jan. 18 1933. Liquidating agent, 
Seale, Kerens, Tex. 
Succeeded by First National Bank of Kerens, No. 13656. 


Jan. 


Jan. Peru, Ill., to 


Jan. 


Jan. 


Jan 


Jan. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia, and Buffalo on Wed- 
nesday of this week: 

By Adrian H. Muller & Son, New York: 


Shares. Stocks. * per Sh. 
10 National City Bank of New Rochelle (N. Y.)_-..---.---.---.-.--.--.-- 
40 First Mortgage Guaranty & Title Co. (New Rochelle) --..--..-.....-. _. 20 
jm ee EO pt eee ee ee ene erst eee 105 
ae R. ot R. Mesiip Corp. of Giaaiiend, Camis cn once ces 0 cen ccunsun ss $700 lot 
Per Cent. 
$5,000, a bana and mortgage covering premises at 126 Moore 8t., Brooklyn, 
RT. is Ce ae Peg a o2 


as 250 bond and mortgage 54%. due May 1 1933, covering premises at 32-44 
79th St., Jackson Heights, N. 
Consolidated 


BUI) FORO. cence sdcvwmectn<averagsted eancceséecseessoqencounn 31, weg ie 
51% 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per Share. 
20 Jersey Centra: Power & Light Co. 7% pret., ord RR: in wtathiimac wasatenas 82 
100 United Gas Improvement Co. common, no par-..-..-..-...-------.-... 
ee er a er ee 0, oh iebas dh nemeseeenee besanubecass 30% 
100 Phiadelphia Electric Power Co. OF, pret... OOP G06... . cna cecesmesicncs 31% 
100 Kennecott Copper Corp., common, no par--.-..-.---.--.-.-.-.---...-.-. 9 
100 Baidwin Locomotive Works, common, no par--.-.-.---.-------...-.-- 4% 
50° National Power & Light Co., common, no par-.--.-...--.-----.---.---. 13% 
100 National Dairy Products Corp., common, no par---.--.-----.----.--. 14% 
ee ee ee ee a, we amadeonnahetabnepane tinea 2 
oe, Gee ND, SM on is acne kbehooeneaheweneweiins 82% 
11 City National Bank of Philadelphia, par $100. ican tdi af dhideabdthitense-dceeia teste 25 
te ee: See OO, OOP Bee nw. anewosencenmwasececceenen 65% 
50 Central-Penn National Bank, PRE Bein coset tvereeccaceusoceteecseee 28% 
5. DeGeneres Sree OD., DOP S100... cvcwcccccccccccnncewebcod 405 
18 Pennsylvania Co. for Ins. on L. ives & Granting Annuities, par $10..._._.. 46 
I ee emma aman om 8 
10 Mrs. Smith's Delicious Home Made Pies, Inc., common-.-_-..-...-_..._.... 6 
I dh sls m= bib Minin dae Gated nas cbs lea mien eal 1 
200 Glen Willow Ice SS Ee adc & nnicniel oi nenwemadaated tiraiinin 2% 
te EER, SERS ET i ee IRL PE A 8634 
B 


‘onds— Per Cent. 
$2,000 Altoona & Logan Valley Electric Ry. Co. 444%, due Aug. 15 1933___34 flat 
$1,000 Hotei Sylvania (Phila.) 6% 1st mortgage, due April 1 1932_._.._____ 40 flat 
$1,000 The Touraine Buildings, Phila., 5% % ist mtge., due Jan. 1 1932____40 flat 
$1,000 The Wyneva No. 2, Philadelphia, 6% 1st mtge., due May 8 1933___.40 flat 
$1,000 Argyie Court, Ardmore, Pa., 5%% ‘ist mtge., due Jan. 20 1932._..40 flat 
$1,000 premises south corner Jasper and Butler Streets, Philadelphia, 5%%, 


DPD, GU SOT GE Ro ccc cdbe cisivocdabedosuclbee bbs cnkbsaed 40 
$500 premises S. W. corner Fifth and South Streets, Philadelphia, 6% ist 
SE Ce SE 2 Ene ccnchachbbaducetenanecobnesbakbaredsnacte 40 fla 
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By R. L. Day & Co., Boston: 


Shares. Stocks. 
15 State Street Trust Co., Boston, 


$100 


Financial Chronicle 


100 Banco Hipotecario de Colombo E dames Bank of Colombo), par 20 


pesos; American shares temp. ctf 

2 University Associates, par $100 
50 George E. Keith Co. Ist pref., 
lnsura’ 


bk bic nerbncnntine pabensiciinugtiee 
25 Springfi ld Mortg: Co “3 $100 nied 

e! ortgage Corp., 31 
5 Agnew > a 


Pharmaceutical Co., par $10; 2 American Building Garage Co., par 


$100; 20 The A 
Airpo 


Corp., common; $50 Eastern States Exposition 4s, Sept. 1963, reg.; 


Minard Co., pref., par $10; 6 Corn Fix Co., Ine., pref., par $10; 10 Wrigley 


Pharmaceutical Co. 


Publishing Co., pref., par $5; 10 Bowles-Agawam 
rt, Inc., par — 13 Tampa Cuba Cigar Co., par $10; 6 Vadsco Sales 


10 


note of John M. MeCartfrey, 


60 Boss Mtg. Co., common, par $100; 200 United States Electric Light & 
Power Shares, Ine., series A: 4,080 units United Fuel & Supply Co., re- 
organization trust ctt., series B: 2 The Lake Ports Supply Co., pref.; 


$49.84 The Leake Ports Supply Co., serip 


25 Collateral Loan Co., par 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. 
500 Adargas Mines, 


ee a a we ee ee ewe eee 


par 1 peso 
10 Angel International Corp., common, par $1 


$110 lot 
20 


$90 lot 
, Class A; 100 Cities Service Cos., common; 


7,000 ag 


$100 
$200 Springfield Masonic Hall Association, ctf. of indebtedness 








DIVIDENDS. 

Dividends are grouped in two separate tables. 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in 
which we show the dividends previously announced, but 
which have not yet been paid. 


The dividends announced this week are: 


In the 


























Per When Books Closed 
Name of Company. Cent. \Payabdle. Days Inclusive. 
Railroads (Steam). 

$2.125|Apr. 1] Holders of rec. Mar. 20 
$2.125|July 1) Holders of ree. June 20 
Quarterly) $2.125/Oct. 1) Holders of rec. Sept. 20 
Cincinnati Northern (s.-a.)----------- 6 j|Jan. 31| Holders of rec. Jan. 21 
Cleveland & Pittsburgh, guar. (quar.).-| 8744c|Mar. 1) Holders of ree. Feb. 10 

Special guar. (quar.)_._.......---.-- 50c|Mar. 1) Holders of rec. Feb. 

Guaranteed (quar.)__........------ 87%e\June 1) Holders of rec. May 19 

Special guaranteed (quar.) ....-.-.-- 50c|June 1) Holders of rec. May 10 

Guaranteed (quar.)_.........------ 87 4c|Sept. 1} Holders of rec. Aug. 10 

Special teed (quar.)........-- Sept. 1] Holders of rec. Aug. 10 

Guaranteed (quar.)_.......-..------ 87%c\Dec. 1; Holders of rec. Nov. 10 

Special guaranteed (quar.)_......--- Dec. 1) Holders of rec. Nov. 10 

ee pee $154 |Feb. 1] Holders of rec. Jan. 26 
Erie & Pittsburgh 7% guaranteed (quar.)| 87!4¢|Mar. 1} Holders of rec. Feb. 28 

7% A ES eae 87%ec|June 1] Holders of rec. May 31 

7% guaranteed (quar.)_......-.---- 87%c\Sept. 1| Holders of rec. Aug. 31 

7% guaranteed (quar.)__....---.---- 874e)Dec. 1) Holders of rec. Nov. 30 

teed betterment (quar.)__---- 80c|Mar. 1] Holders of rec. Feb. 28 

Guaranteed betterment (quar.)_..-.-- 80c/June 1] Holders of rec. May 31 

Guaranteed betterment (quar.)_..--- 80¢c/Sept. 1) Holders of rec. Aug. 31 

Guaranteed betterment (quar.)__..-- Dec. 1] Holders of rec. Nov. 30 
Norfolk & Western, common (quar.)---} $2 Mar. 18} Holders of rec. Feb. 28 
North Carolina (s.-a.) - --------------- 3% |Aug. 1) Holders of rec. July 20 
North. RR. of New Jer. 4% etd. (quar.)| $1 Mar. 1| Holders of rec. Dec. 18 

4% guaranteed (quar.)_.........--- $1 June 1| Holders of rec. May 23 

% guaranteed (quar.)_.........--- $1 Sept. 1} Holders of rec. Aug. 21 

4% guaranteed (quar.)_.....------- $1 ec. 1] Holders of rec. Nov. 20 
EE eae ee ee 50c. |Mar. 15} Holders of rec. Feb. 15 
Pittsburgh Fort Wayne & Chicago (qu.)} 1%4 |Apr. 4] Holders of rec. Mar. 10 

7% preferred (quar.) ...------------ 1% jApr. 4| Holders of rec. Mar. 10 

( ° Oe 1% |July 4] Holders of rec. June 10 

7% preferred (quar.) -..------------ 1% jJuly 4| Holders of rec. June 10 

Y)------.---------------- 1% |Oct. 3) Holders of ree. Sept. 9 

7% preferred (quar.) .-.------------ 1% |Oct. 3) Holders of rec. Sept. 9 

( is Said am a omni ew ew se oes 1% |Jan.2'34| Holders of rec..Dec. 9 

7% preterred (quar.)_-_------------ 1% |Jan.2’34| Holders of rec. Dec. 9 
Pittsburgh Gounmaaen & Ashtabula— 

7% preferred (quar.)_..------------ 1% |Mar. 1] Holders of rec. Feb. 20 

7% preferred (quar.)_-_.------------ 1% |June 1) Holders of rec. May 20 

7% preferred (quar.)...---- ----| 1% |Sept. 1| Holders of rec. Aug. 21 

7% preferred (quar.)_..-.---------- 1% |Dee. 1| Holders of rec. Nov. 20 
Reading Co., ist preferred (quar.) - - --- - |Mar. 9} Holders of rec. Feb. 16 
Utica Clinton & Binghamton (qu.)----- Feb. 10} Holders of rec. Jan. 31 

Public Utilities. 
Bridgeport Gas Light (quar.)_.....---- 60c| Mar. 31) Holders of rec. Mar. 17 
Brooklyn Edison Co. (quar.)_....------ $2 Mar. Holders of ree. Feb. 3 
Brooklyn Union Gas Co. (quar.)------ $1% |Apr. 1) Holders of ree. Mar. 1 
California Water Service 6% pref. (qu.)-| 134 |Feb. 15} Holders of rec. Jan. 31 
Canadian Hydro-Electrie Corp., Ltd.— 

lst preferred (quar.) _.-..---------- $144 |Mar. 1] Holders of rec. Feb. 1 
Central Vermont Pub. Serv. $6 pf. (qu.)-| $144 |Feb. 15) Holders of rec. Jan. 31 
Citizens Water Co. (Burlington) (s.-a.).| $3 Feb. 1) Holders of rec. Jan. 20 

5% preferred (semi-ann.)_........-. 2% |Feb. 1) Holders of rec. Jan. 20 
Concord Gas 7% pref. (quar.).----.---- 1% {Feb. 15} Holders of ree. Feb. 2 
Connecticut Lt. & Pow. ran pref. (qu.)| 1% |Mar. 1} Holders of rec. Feb. 15 

644% preferred (quar.)_...-.....--- 1% |Mar. 1) Holders of rec. Feb. 15 
Connecticut Power Co., com. (quar.)--|6244c.|Mar. 1] Holders of rec. Feb. 15 
Eastern Gas & Fuel Assoc., com., initial 15¢e.|Mar. 1] Holders of rec. Feb. 15 
Eastern Util. Assoc., com. (quar.) ye ceahae ae 50c.|Feb. 15| Holders of rec. Jan. 27 
Empire & Bay State Teleg 4% etd. (qu.)| $1 Mar. 1| Holders of rec. Feb. 18 

4% guaranteed (quar.)_......-...-- $1 June 1] Holders of rec. May 20 

4% guaranteed (quar.)......-...--- $1 Sept. 1) Holders of rec. Aug. 21 

4% guaranteed (quar.)......-..---- $1 Dec. 1] Holders of ree. Nov. 20 
Empire Gas & Elec.Co. 0.6% pref. A (qu.)} 1% |Mar. 1} Holders of rec. Jan. 31 

7% preferred C (quar.)_....-.--.--.. 13, |Mar. 1) Holders of rec. Jan. 31 

6% preferred C (quar.)_----.-------- 1% |Mar. 1) Holders of rec. Jan. 31 
European El.Corp.,Ltd.,com.A & B(qu.)| !74c.|/Feb. 15| Holders of rec. Feb. 6 
Fall River Gas Works GR. ose casual 75c.\Feb. 1] Holders of rec. Jan. 23 
Freeport Texas Co., com. (quar.)...---- 50¢c.|Mar. 1| Holders of rec. Feb. 15 
Haverhill Electric Co. _.......-.--.---- 88e.|Jan. 7| Holders of rec. Jan. 6 
Industrial Pow. Securities, com. (quar.) - 15c.|Mar. 1} Holders of rec. Feb. 1 

CE, SIs oo a cate ce dwowdweoce 5c.|Mar. 1] Holders of rec. Feb. 1 
Jamaica Water Supply Co.— 

7% % preferred (s.-8.)......-------. 1% |May 1) Holders of rec. Apr. 10 
Kentucky Utilities, ang A pret. (quar.)_.| 87!¢c.|Feb. 20} Holders of rec. Feb. 1 
Lehigh Power Security Co: rp., $6 pf.(ar.)| $144 |Feb. 1] Holders of rec. Jan. 24 
Long Island Lighting Co., com. (quar.). 10c.|Feb. 1] Holders of rec. Jan. 27 
Mohawk Hudson Pow.Corp., Ist pf.(qu.)| $134 |May 1) Holders of ree. Apr. 15 

24 preferred (quar.) ......--.---.---- $1% |Apr. 1| Holders of rec. Mar. 15 
New Jersey & Hudson River Ry. & Ferry 

6% preferred (8.-8.)__-..----------- 3 |Feb. 1) Holders of ree. Jan. 31 
New York Steam Corp., com. (quar.)..| 65c.|Mar. 1] Holders of rec. Feb. 15 
Niagara Hudson Pow. (quar.)--------.-.- 25c.|Mar. 31| Holders of ree. Mar. 3 
Princeton Water Co. (N. J.) (quar.)_..-| 75c.|Feb. 1) Holders of rec. Jan. 20 
Public Service Co. of Ind., $6 pref. (qu.)| $14 |Feb. 15) Holders of rec. Jan. 31 
Shasta Water, initial (quar.)..-....---- 40c.|Jan. 17| Holders of rec. Jan. 16 
Sioux City Gas & Elec., pref. (quar.)_..| $134 |Feb. 10} Holders of rec. Jan. 31 
South Carolina Power Co., $6 pref. (qu.)| $144 |Apr. 1] Holders of rec. Mar. 15 
Stamford W ater Co. (quar.).....----.-- $2 |Feb. 15] Holders of rec. Feb. 4 
Tampa Electric Co., com. (quar.)_.__-- 56c.|/Feb. 15} Holders of rec. Jan. 31 

en Be Fe ee ee $1% |Feb. 15} Holders of rec. Jan. 31 
United Gas Improvement Co.,com.(qu.)| 30¢.)/Mar. 31] Holders of rec. Feb. 28 

Po he ER eae $114 |Mar. 31] Holders of rec. Feb. 28 
West Ohio GasCo..7% pref. (quar.)-...| 1% |Mar. 1] Holders of rec. Feb. 15 

Fire Insurance. 
Merchants Fire Assurance Corp.,pf. (qu)| $1% |Feb. 1] Holders of rec. Jan. 23 

CORE CE Finda conccdcee<icece 25c.|Feb. 1] Holders of rec. Jan. 23 
lg, eae 50c.|\Feb. 6| Holders of rec. Feb. 4 
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Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Fire Insurance (Concluded). 
Pennsylvania fire Ins. Co. (annual)....| $55 |Feb. 1) Holders of rec. Jan. 23 
Seaboard Ins. os: Ss Sg} eee 12%cjFeb. 15} Holders of rec. Feb. 5 
Westchester Fire Ins___._......._-_-- 25c./Feb. 1) Holders of rec. Jan. 21 
Miscellaneous. 

Amer. Elect. Securs. Corp., pref. (quar./) 5c¢.|Feb. 1] Holders of rec. Jan. 25 
American Home Products (monthly) -_-_ 35ce.|Mar. 1| Holders of rec. Feb. 14 
Amer. Tob. Co., Inc., com. & com B (qu)| $14 |Mar. 1| Holders of rec. Feb. 10 
Artloom Corp., ‘pref. (quar. ga Saree ee h$1% |Mar. 1| Holders of rec. Feb. 14 
Automotive Gear Works, pref. (quar.)-.| 41%4c}/Mar. 1| Holders of rec. Feb. 20 
Barber (W.H.), en eee $134 j|Apr. 1} Holders of rec. Mar. 27 

ete ke ee Sree Se ae $1% |July 1] Holders of rec. June 26 

ewe wuay vinden he ne ea ie $1% j|Oct. 1) Holders of rec. Sept. 26 
Bigelow-Sanford Carpet Co.—No preferrjed divijdend acjtion. 

Boston Sand & Gravel Co.,7% pf. (qu.)_| 134 |Jan. 3] Holders of rec. Dec. 22 
Brewer (C.) & Co. (monthly) pea ae ES 75e./Jan. 25| Holders of rec. Jan. 20 

IES oaks cc aanadecuck sense 75¢.|Feb. 25| Holders of ree. Feb. 20 

CI Ds wees 6b acces coin ds 75¢.|Mar. 25| Holders of ree. Mar. 20 
Bourjois, Inc., $234 pref. (quar.)_ ___-- 68%¢c|Feb. 15| Holders of rec. Feb. 1 
Buckeye Pipe Line oa (OMe) cs sane 75¢e.|Mar. 15| Holders of ree. Feb. 17 

634% preferred (quar.)._...-...-.-.- 15% |Feb. 1| Holders of rec. Jan. 26 

6% preferred (quar.).............-- 1% |Feb. 1) Holders of rec. Jan. 26 
Buckeye Steel Castings Co.—Common dij vidend| omitted. 

634% preferred (quar.)...._...----- 1% |Feb. 1| Holders of rec. Jan. 26 

6% preferred (quar.) __.......-.-.-- 1% |Feb. 1] Holders of rec. Jan. 26 
Bunte Bros., pref. (quar.)..__..-.---- $1% |Feb. 1| Holders of rec. Jan. 25 
Burroughs Adding Mach. Co. (quar.).--}| 10c.|Mar. 4| Holders of rec. Feb. 4 
Canadian Oil Cos., Ltd., com. (quar.).--| 12%e.|Feb. 15| Holders of rec. Feb. 1 

PERO COUN or. tee ea cake $2 jApr. 1) Holders of rec. Mar. 20 
Charis Corp., oie. SS ES a ae 37%e|Feb. 1} Holders of rec. Jan. 27 
Chain Belt Co., com. (quar.)....-..... 10c./Feb. 15| Holders of rec. Feb. 1 
Coast Breweries, Ltd......._.-_-_-_-- 23c./Feb. 1] Holders of rec. Jan. 20 
Colonial Life Ins. Co. (quar.)___.-.-_-- $5 |Feb. 1) Holders of rec. Jan.- 31 
Columbia Dental Mfg. (quar.) ._.------ $1 |Jan. 28; Holders of rec. Jan. 23 

deen, LSE $134 |Jan. 28] Holders of rec. Jan. 23 
Columbus Packing, pref. (quar.)_-.._.- $1%% |Feb. 1} Holders of rec. Jan. 16 
Commercial Discount Co., com. (quar.)_| 2 Feb. 10} Holders of rec. Feb. 1 
Continental Amer. Life Ins. (quar.)._.--] 30c.|Jan. 25| Holders of rec. Jan. 17 
Diamond Ice & Coal, 7% pref. (quar.)..| 124 |Feb. 1| Holders of rec. Jan. 26 
Diem & Wing Paper, 7% pref. (quar.)_..]| 1% |Feb. 15| Holders of rec. Jan. 31 
Dominquez Oil Field (monthly) -____._- 15c.|Feb. 1] Holders of rec. Jan. 24 
Electric Shareholdings Corp.— 

$6 pref., optional series with warrants /|44-1000|Mar. 1) Holders of rec. Feb. 4 
Employers Re-Insurance Corp. (quar.)..| 40c./Feb. 15) Holders of rec. Jan. 31 
Esmond Mills, pref. (quar.).___.._.---- 88c.|Feb. 1] Holders of rec. Jan. 28 
Fairey Aviation Co., Ltd., Amer. shs__] 16c.|Jan. 30} Holders of rec. Jan. 23 
Financial Institutions, $6 pref. (quar.)_-| $114 |Feb. 1| Holders of rec. Jan. 
PIE I is pane ae choices eee S oe wie $3 |Feb. 1) Holders of rec. Jan. 20 
Franklin Mutual Fund (s-a)_____-_---- $1 |Feb. 2| Holders of rec. Jan. 25 
Gen’l Outdoor Adv. Co., Inc., pref. (qu.)] $144 |Feb. 15] Holders of rec. Feb. 6 
Girard Life Ins. Co., ann OO Eis ES le RR 75c.|Feb. 15| Holders of rec. Feb. 1 
Grand Union Co., pref. Lp eee 75¢c.|Mar. 1} Holders of rec. Feb. 10 
Great Lakes Engineering Works (quar.)- 5c.|Feb. 1| Holders of rec. Jan. 24 
Hardesty (R.), 7% pref. (quar.)_______ 1% |Mar. 1} Holders of rec. Feb. 15 

7% preferred (quar.)..-.-......-..- 1% |June 1} Holders of rec. May 15 

7% preferred (quar.)......_.._____- 1% |Sept. 1| Holders of rec. Aug. 15 

7% preferred (quar.)...._.________- 1% |Dec. 1) Holders of rec. Nov. 15 
Holt (H.) & Co., class fi cate $s eae ten a 22%c.|Mar. 10} Holders of rec. Feb. 8 
Hoover & Allison, pref. (quar.)__._.._. 1% |Mar. 1} Holders of rec. Feb. 14 
Howe Publishing Co., 7% ~ag (quar.).| 1% |Jan. 20) Holders of rec. Jan. 20 
Ingersoll-Rand, com, (quar.)_________- 37%c.|Mar. 1| Holders of rec. Feb. 6 
Intl. Safety Razor, cl. A (quar.)_....... 60c.|Mar. 1| Holders of rec. Feb. 15 
Interstate Hosiery Mills, Inc. (quar.)._.| 40c.|Feb. 15| Holders of rec. Feb. 1 
Intertype Corp., Ist pref. TS & Me $2 jApr. 1] Holders of rec. Mar. 15 
Jones, Laughlin Steel, 7% cum. pf. (qu.)| 25c.|Apr. 1] Holders of rec. Mar. 13 
Kendall Co., pref. A SS eae $144 |Mar. 1| Holders of rec. Feb. 10a 
Kroger Grocery & Baking Co., Inc.— 

7% 2nd preferred (quar.)._..__.__.. 1% |May 1) Holders of rec. Apr. 20 
Lehigh Coal & Navigetion oT Bee 10c. |Feb. 28} Holders of rec. Jan. 31 
Lehn & Fink Products Co., com. (quar.)| 50c. |Mar. 1| Holders of rec. Feb. 15 
Lock Joint Pipe (monthly) AOE ig 33 1-3c)Jan. 31| Holders of rec. Jan. 31 

ST dst catia high chan iawn Alte 33 1-3c|Feb. 28} Holders of rec. Feb. 28 

Se RE IE a er Be 33 1-3c]Mar. 31] Holders of rec. Mar. 31 

ee eS ek .  emeiemmnnisl $2 pr. 1| Holders of rec. Apr. 1 

is. fee $2 |July 1) Holders of rec. July 1 
MacKinnon Steel, pref. (quar.)__..___- 87%c.|Feb. 1) Holders of rec. Jan. 27 
Mallory Hat Co., preferred (quar.)...| $1% |Feb. 1] Holders of rec. Jan. 21 
Marine Bancorp, initial stock (quar.)-.' 15¢c. |feb. 1! Holders of rec. Jan. 20 

Fully participating (quar.).--.-_---- 15¢c. |Feb. 1{ Holders of rec. Jan. 20 
Metropolitan St. Warehouse, (quar.)._..| 7 Feb. 1| Holders of rec. Jan. 12 
Midland Mutual Life Ins. Co. (quar.)__| $244 |Feb. 1) Holders of rec. Jan. 23 
Minneapolis-Honeywell Regulator Co.— 

CRONE CC 25c.|/Feb. 15) Holders of rec. Feb. 4 
Muller Bakeries, Inc., 7% pref. (qu.)--| 1% |Feb. 1) Holders of rec. Jan. 16 
Muskogee Co., 6% cum. pref. (quar.)-.| 134 |Mar. 1) Holders of rec. Feb. 18 
National Biscuit, common (quar.)__._-- 70c.|Apr. 15| Holders of rec. Mar. 17 

NN $1% |Feb. 28) Holders of rec. Feb. 14 
National Licorice, com. (quar.)._..--.-- $1 Jan. 31| Holders of rec. Jan. 10 
Neisner Bros., Inc., preferred (quar.)..| $134 |Feb. I} Holders of rec. Jan. 16 
Neon Prod. of West’n Canada, Ltd.— . 

6% preferred (quar.)...........-..- 75c. |Feb. 1) Holders of rec. Jan. 15 
Niagara Share Corp. of Md.— 

Class A $6 preferred (quar.)_-.------ $1% jApr. 1) Holders of rec. Mar. 15 

Class A $6 preferred (quar.)...------ $1% |July 1) Holders of rec. June 15 

Class A $6 preferred (quar.)...--...-- $1% |Oct. 1] Holders of rec. Sept. 15 

Class A $6 preferred (quar.)_.------- $1% |Jan2’34| Holders of rec. Dec. 15 
Northam Warren Corp., conv. pf. (qu.).| 75c.|Mar. 1) Holders of rec. Feb. 15 
Oahu Sugar Co., Ltd. (monthly)-.-.--.- 5c. |Feb. 15} Holders of rec. Feb. 6 
Ohio State Life Ins. Co. (quar.).-.--..-- $2% |Feb. 1] Holders of rec. Jan. 16 

| Gs ie es.” Satya OS $2 Feb. 1) Holders of rec. Jan. 16 
Powdrell & Alexander, pref. (quar.)..-.| $134 |Apr. 1] Holders of rec. Mar. 17 
Quincy Market Cold Storage & Whse.Co. 

ph EE 25e.i/Feb. 1] Holders of rec. Jan. 19 
Reynolds Metals Co., com. (quar.)-...| 25c.)Mar. 1) Holders of rec. Feb. 15a 
Rose’s 5c, 10 & 25¢ Stores, 7% pf. (qu.)| 1% |Feb. 1|-.--------.------------ 
San Carlos Mill (monthly) ...-.------ 20c. |Feb. 15) Holders of rec. Feb. 7 
Scotten-Dillon Co. (quar.)..------.-.--- 30c. |Feb. 15| Holders of rec. Feb. 6 

a ore 30c. |Feb. 15} Holders of rec. Feb. 6 
Security Insurance (quar.)_...-.------ 35ce. |Feb. 1) Holders of rec. Jan. 20 
Sheaffer (W. A.) Pen, pref. (quar.)_---- $2 |Apr. 20) Holders of rec. Mar. 31 

IE as $2 July 20} Holders of rec. June 30 

ewe $2 Oct. 20| Holders of rec. Sept. 30 
Sherwin Williams (quar.)_....-------- 25c. |Feb. 15) Holders of rec. Jan. 31 

EC eo cecone $14 |Mar. 1] Holders of rec. Feb. 15 
Smith (A. O.) Corp., pref. (quar.)------ $134 |Feb. 15] Holders of rec. Feb. 1 
Southern Pacific Golden Gate Co.— 

Class A and B (quar.)..--.--------- 37 \%c.|Feb. 15| Holders of rec. Jan. 31 

6% cum. preferred (quar.).....-..--- 1% |Feb. 15| Holders of rec. Jan. 31 
Southern Pipe Line Co. (quar.)--_.----- 10c. |Mar. 1] Holders of rec. Feb. 15 
Standard Cap & Seal Corp., com. (qu.)- 60c.|/Feb. 15) Holders of rec. Feb. 1 
Sun Oil Co., com. (quar.)_------------ 25c.|Mar. 15| Holders of rec. Feb. 25 

Ne EE ea ee omaeee $144 |Mar. 1) Holders of rec. Feb. 10 
Troxel Mig. Co., pref. (quar.).----..-- $1% |Feb. 1) Holders of rec. Jan. 20 
Trunz Pork Stores (quar.)_-.-..------ 5c. |feb. 8| Holders of rec. Feb. 1 
Trustee Standard Investment— 

Series C (quar.)-.---- Thee Bee MISEciFeb. 2) o.--cncccnccceacceese 

NE CE cic om anabepeaseent en,” 1h. nimoosernnnamennne © 

eee ae Gee cm andons e.04957c| Feb. : PRS FI oS a PS 

et 2h CS... amineagitaee EL, > tl nw wave daniels eae 
Union Storage Co. (quar.)--.---.-.---- 62 \c.iFeb. 10 Holders of rec. Feb. 1 
United Engineering & Foundry Co.— 

CNG GR oo tae 25c.|Feb. 10} Holders of ree. Jan. 31 

PRNOE (OMNES. ccm icamminaen’ $1% |Feb. 10} Holders of rec. Jan. 31 
Vick Financial Corp., com. (s.-a.).---- .| 7%e.|Feb. 15) Holders of rec. Feb. 1 
Vulcan Detinning Co., pref. (quar.)-.--| 1% |Apr. 20] Holders of ree. Apr. 74 
Wert (83.4 Ce. Gr6.). «+ cibuictieonneses $4 Mar. 1} Holders of rec. Feb. 1 
Western Dairy Products, Inc.— 

Class A preferred (quar.).....------ $14 |Mar. 1) Holders of rec. Feb. 8 
Whiting Corp., 64% pref. ane )----]| 1% |Feb. 1) Holders of rec. Jan. 25 
Worcester Salt. I oe ented $1% ‘Feb. 15! Holders of rec. Feb. 8 
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Financial Chronicle 


Below we give the dividends announced in previous weeks ' 


and not yet paid. 


This list does not include dividends an- | 


nounced this week, these being given in the preceding table. 


























Per When Books Closed 

Name of Company. Cent. |Payable. Days Inclusive. 

Railroads (Steam). 
Alabama Great Southern, pref (s.-a.) --| $14 |Feb. 15) Holders of ree. Jan. 6 
Atchison Topeka & Santa Fe, pref. (s.-a.)| $244 |Feb. 1) Holders of rec. Dec. 30a 
Canada Southern (semi-annual)......- $1% |Feb. 1| Holders of rec. Dec. 27 
Cincinnati [nter-Term’| gtd. lst pf.(6.-a.)| $2 Feb. 1| Holders of rec. Jan. 26 
Cleveland Cincin Chic & St. Louis (s.-a.)| $5 Jan. 31} Holders of rec. Jan. 21 

5% preferred (quar.).........-..... 1% |Jan. 31) Holders of rec. Jan. 21 
Dallas Ry & Terminal, 7% pref. (qu.)--| 1% |Feb. 1) Holders of rec. Jan. 20 
Delaware RR. Co. (s.-a.).---.-------- $1 |July 1) Holders of rec. June 15 
Hudson & Manhattan, pref. (s.-a.).....| $244 |Feb. 15| Holders of ree. Feb. la 
Kansas City St. Louls & Chicago— 

6% preferred guaranteed (quar.)..-_-- 1% |Feb. 1) Holders of rec. Jan. 20 
Louisiana & Missouri River, pref. (s.-a.).| $34 |Feb. 1| Helders of rec. Jan. 20 
Loutsvi.le, Henderson & St. Louis (s-a)--| $4 (Feb. 15| Holders of rec. Feb. 1 

Pe EE ee ee eee $244\Feb. 15| Holders of rec. Feb. 1 
Mahoning Coal RR., = EES $4% |Feb. 1) Holders of ree. Jan. 16 
Michigan Central (s.-8.)......-.---.-- $25 Jan 31)| Hoiders of rec. Jan. 21 
Mine Hill & Schuylkill eer (s.-4.)-...-| $14 |Feb. 1| Holders of rec. Jan. 14 
Norfolk & Western Ry., adj. pref-..-.-- $1 |Feb. 18| Holders of rec. Jan. 31 
North Caroline GrG.).-ncc cncncecco= 3% |Feb. 1) Holders of rec. Jan. 20 
Northern RR. of N. H. (quar.)_.--.---- $1%\Jan. 31) Holders of rec. Jan. 4a 
Pecria & Bureau Valley (s.-a.)_-.-----.- $3% |Feb. 10) Holders of rec. Jan. 
Pittsb. Bessemer & L. Erie, com. (qu.)-- 75¢c.|Apr. 1| Holders of rec. Mar. 15 

6% preferred (quar.)..---..-.--..-- $1% |June 1/ Holders of rec. May 4 
Pittsburgh & Lake Erie (s.-4.).....--- 1% |Feb. 1) Holders of rec. Dec. 
Reading Co., common (quar.)........- Feb. 9} Holders of rec. Jan. rH 
Sbamokin Valley & Potteville (s.-a.)_...| $14 |Feb. 1/| Holders of rec. Jan. 15 
United N. J. RR. & Canal Co. (quar.)_.|d$2 Apr. 10} Holders of rec. Mar. 20 
Virginian Ry. Co., pref. (quar.)......-- $1% |Feb. 1) Holders of rec. Jan. 14 

Public Utilities. 
Alabama Power Co. $5 pref. (quar.)....| $144 |Feb. 1| Holders of rec. Jan. 14 
Amer. es hy & Lt. cl. A (quar.)...| 775c.|Feb. 1| Holders of rec. Jan. 5a 

ES ats tiekhecbndenegetunenhon 15¢.|Feb. 10} Holders of rec. Jan. 26 
American Gas & Elec., $6 pref. (quar.)_| $14 |Feb. 1) Holders of rec. Jan. 9 
American Lt. & Traction Co.,com. (qu.)| 50c./Feb. 1| Holders of rec. Jan. 13 

Preferred (quar.).....-......----.-- 1% |Feb. 1) Holders of rec. Jan. 13 
Amer. Water Work & Elec.. com. (qu.)- 25c.|Feb. 1) Holders of rec. Jan. 6 
Associated Telep., pref. (quar.).....-- 37%c.|Feb. 1| Holders of rec. Jan. 14 
Atlantic City Electric Co. $6 1 pref. (qu.)| $1% |Feb. 1) Holders of rec. Jan. 11 

or Hydro-Electric Co. (quar.)....| 50¢.|/Feb. 1] Holders of rec. Jan. 10 
British Columbia Tel. Co. _ )....--| $1% |Feb. 2] Holders of rec. Jan. 15 
6% secon erred (quar.)........- 1% |Feb. 1] Holders of rec. Jan. 15 
Broadway 3 pao Bridge, 6 5% pf.(qu.).| 1% |Feb. 1| Holders of rec. Jan. 31 
Ly me & East Pr. Corp.— 
eee 1% |Feb. 1/ Holders of rec. Jan. 14 
aiear Power Co., Ltd.. 6% pf. (qu.)-| 1% |Feb. 1| Holders of rec. Jan. 14 
Central Arizona Light & Power— 
$7 preferred (quar.)............- ---| $1% Feb. 1| Holders of rec. Jan. 14 
preferred (quar.)..........--..-- $1% |Feb. 1| Holders of rec. Jan. 14 
Central Hudson Gas & Elec. (quar.)....| 20¢./Feb. 1) Holders of rec. Dec. 31 
Central Power & Light, 7% pref. (quar.)} 1% |Feb. 1) Holders of rec. Jan. 14 

6% preferred (quar.)....._. a ee 1% |Feb. 1] Holders of rec. Jan. 14 
Cincinnati Street Ry...............--| 25¢./Feb. 1) Holders of rec. Jan. 14 
City Water of Chattanooga (Tenn,) 

6% preferred (quar.).-.-.--.------- 1% |Feb. 1) Holders of rec. Jan. 20 
Cleveland Elec. Ilium. Co.. pref. (qu.).-| $14 |Mar. 1| Holders of rec. Feb. 16 
Cotumbia Gas & Elec., com. (quar.)----| J25c¢.|Feb. 15| Holders of rec. Jan. 10 

6% preferred series A (quar.)....---- 1% |Feb. 15| Holders of rec. Jan. 20 

5% preferred (quar.)....--..------- 1% |Feb. 15) Holders of rec. Jan. 20 

Conv. 5% cum. pref. (quar.).....--- 1 |Feb. 15| Holders of rec. Jan. 20 
Col. Ry., Pow. & Lt. Co.— 

6%% B preferred (quar.)........... 1% |Feb. 1) Holders of rec. Jan. 14 
Commonwealth Edison Co. (quar.)_---- $14 |Feb. 1) Holders of rec. Jan. 14 
Commonwealth Utilities. pref. C (qu.)..| 1% |Mar. 1) Holders of rec. Feb. 15 
Concord Gas, preferred (quar.)_.....-- 1% |Feb. 15| Holders of rec. Jan. 31 
Connecticut Ry. & Light Co. com. (qu.).| $1.125|/Feb. 15| Holders of rec. Jan. 31 

SPONGE (GODT OD oa ncodacenincnouas $1.125|/Feb. 15| Holders of rec. Jan. 31 
Consol. Gas Co. of N. Y., com. (quar.)_-.| $1 Mar. 15} Holders of rec. Feb. 3 

$5 preferred (quar.)..-.-.--------.. $1 |Feb. 1) Holders of rec. Dec. 30 
Consumers Power Co., $5 pref. (quar.)-.| 144 |Apr. 1| Holders of rec. Mar. 15 

6% preferred (quar.).........----.- 14 |Apr. 1) Holders of rec. Mar. 15 

6.6 preferred (quar.)......-.-------- 1.65)Apr. 1} Holders of rec. Mar. 15 

% preterred (quar.).....----.-..--- 1% |Apr. 1) Holders of rec. Mar. 15 

6% preferred (monthly) .- 50c.|Feb. 1) Holders of rec. Jan. 14 

6% preferred (monthly) -. 50c.|Mar. 1| Holders of rec. Feb. 15 

6% preferred (monthly) .- 50c.;Apr. 1) Holders of rec. Mar. 15 

6.6% preferred (monthly) -_- 55c./Feb. 1) Holders of rec. Jan. 14 

6.6% preferred (monthly) 55c.|Mar. 1| Holders of rec. Feb. 15 

6.6% preferred (monthiy) 55c./Apr. 1| Holders of rec. Mar. 15 
dCumberiand Co.  eosg yd & Light— 

6% preferred (quar.).........-.---. 1% |Feb. 1° Holders of rec. Jan. 14 
Dallas Power & Light, % % pref. (quar.).} 1% |Feb. 1; Holders of rec. Jan. 21 

$6 preferred (quar.)......-.---.-... $144 |Feb. 1) Holders of rec. Jan. 21 
Davenport Water, 6% pref. (quar.)._..| 134 |Feb. 1) Holders of rec. Jan. 20 
Dayton Power & Light, pref. (monthly) 50c.|Feb. 1) Holders of rec. Jan. 20 
Derby Gas & Elec. Corp., $644 pf. (qu.)_| $15% |Feb. 1] Holders of rec. Jan. 20 

$7 preferred (quar.)_--.-.........-. $134 |Feb. 1) Holders of rec. Jan. 20 
Edison Elec. Illum, Co. of Boston (qu.)_| $3 Feb. 1| Holders of rec. Jan. 102 
Electric Bond & Share Co., $6 pref. (qu.)| $134|Feb. 1| Holders of rec. Jap. 6 

ee CED .. cowineenmonngun 31%\Feb. 1) Holders of rec. Jan. 6 
Electric Power Associates, Inc.— 

Class A & common (quar.).......-.- 10c.|Feb. 1| Holders of rec. Jan. 16 
Hartford Electric Light Co. (quar.)....|68%c.|Feb. 1| Holders of rec. Jan. 14 
Havana Elec, & Util. Co. 6% pref...-.| 475c.|Feb. 15| Holders of rec. Jan. 14 
Honolulu Gas, common...-......----- Nias an eee 
Houston Ltg. ‘& Pwr., 7% pref. (quar.)_| 1% |Feb. 1] Holders of rec. Jan. 14 

$6 preferred (quar r.) odiientiidchmaliei mont $1% |Feb. 1) Holders of rec. Jan. 14 
Hydro-Elec. Security, 5% pref. B (s.-a.) 25c.|Feb. 1| Holders of rec. Jan. 20 
Idaho Power Co., ad pref. (quar.).__._ 1% |Feb. 1| Holders of rec. Jan. 14 

$6 preferred (quar.)...............- $14 |Feb. 1) Holders of rec. Jan. 14 
Tllinois Heshere. Utlitties, 6% pref.(qu.)} 1% |Feb. 1] Holders of rec. Jan. 14 

ee PE (OED). coc cccccecevecc 31% |Feb. 1) Holders of rec. Jan. 14 
Illinois Pow. & Light Corp., 6% pf. (qu.)| $14 |Feb. 1] Holders of rec. Jan. 10 
Internat. Util. Corp., $7 pret. (quar.)...| 1% |Feb. 1| Holders of rec. Jan. 160 

$344 preferred (quar. | PSNR Se gS eh 87<c.|/Feb. 1| Holders of rec. Jan. 16a 
Kokomo Water Wks. Co., 6 % pf. (qu.)_| 144 |Feb. 1| Holders of rec. Jan. 20 
Lincoln Telep. & Teleg., 6% * "A" pf., (qu) 1% |Feb. 10| Holders of rec. Jan. 31 
Lone Star Gas, 64% pref. OO” 3 ea 1% |Feb. 1) Holders of rec. Jan. 20 
Los Angeles Gas & Elec. Corp.— 

6% preferred (quar.).............-- 1% |Feb. 15) Holders of rec. Jan. 31 
Louisville Gas & Elec., ser A&B (quar.)_| 43% |Mar.25| Holders of rec. Feb. 28 
Louisiana P. & L., $6 pref. | $134|Feb. 1) Holders of rec. Jan. 14 
Malone Light & Power Co. (monthly) --- 15c.|Jan. 30| Holders of rec. Jan. 20 

[og a el le i a 15c.|Feb. 27| Holders of rec. Feb. 20 

“Spi aes 15c.|Mar. 30) Holders of rec. Mar. 20 

$6 preferred (quar.) $1% |Feb. 1) Holders of rec. Jang 14 
Michigan Gas & El. Co., 7% pt. (qu. a7 1% |Feb. 1] Holders of rec. Jan. 15 

$6 prior lien (quar. re 1| Holders of rec. Jan. 15 

6% preferred (quar.)- 1} Holders of rec. Jan. 15 

BF accor csunncsegenecanacs $144 |Feb. 1) Holders of rec. Jan. 15 
Milwaukee El _Ry.&Lt. Co. 6% pt. (qu.)| 1% |Jan. 31| Holders of rec. Jan. 20 
Milwaukee Gas Light Co., 7% pf. (qu.)|_ 75e.|Mar. 1| Holders of rec. Feb. 26 
Mississippi Pr. & Lt., Ist pref. (quar.)_.| 1% |Feb. 1] Holders of rec. Jan. 14 
Mohawk Hudson Pow. Co., Ist pf.(qu.)| $1% |Feb. 1! Holders of rec. Jan. 16 
Monmouth Consol. Wat., 7% pt. (qu.)-| 1% |Feb. 15| Holders of rec. Feb- 1 
Montreal Lt., Ht. & Pr. Co. (quar.)..--| $2 Feb. 15| Holders of rec. Jan. 31 
Montreal Light, Heat & Power Consol. 

Common (Guar.) 2... ccecneccenes t38c.|Jan. 31| Holders of ree. Dec. 31 
National Power & — com (quar.)....{ 25¢.|Mar. 1| Holders of rec. Feb. 11 

me TNS IOUEE.).. 5. nnemocecnes $144 |Feb. 1) Holders of rec. Jan. 14 
Nevada-California Elec. Corp., pref.(qu)| $1% |Feb. 1] Holders of rec. Dec. 30a 
New Amsterdam Gas (s.-a.)_.-------_- 75c.|Feb. 1] Holders of rec. Jan. 25 
New England Water, Light & Power 

Association, pref. (quar.) ia aati aan eb Gar 1% |Feb. 1) Holders of rec. Jan. 

















Jan. 28 1933 
Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. 
Public Utilities (Concluded). 
New York Utilities, pref. (quar.)_....-- $1%\Feb. 1} Holders of rec. Jan. 14 
Nor. N. Y. Utilities, Inc. (monthly)____| 124%c.|Feb. 27} Holders of rec. Feb. 20 
4 Brea 12%c.|Mar. 30} Holders of rec. Mar. 20 
eo eee ee $1% |Feb. 1] Holders of rec. Jan. 14 
Northern States Power Co. (Del.)— 
Class A common (quar.)-.-.-.------ 1% |Feb. 1} Holders of rec. Dec. 31 
Ohio Public Serv. Co., 7% pf. (mthly.).|58 1-3c|Feb. 1) Holders of rec. Jan. 14 
6% preferred (monthly)_......._-_- 50c.|Feb. 1] Holders of rec. Jan. 14 
5% preferred (monthly)...........- 412-3ci|Feb. 1| Holders of rec. Jan. 14 
Orange & Rockland Elec. Co.(quar.)--..| $2 |Feb. 1| Hoiders of rec. Jan. 25 
Pacific Gas & El. Co., 6% cum. pf.(qu.)| 37 4c.|Feb. 15) Holders of rec. Jan. 31 
54%% cum. preferred I ET 34%c.|Feb. 15) Holders of rec. Jan. 31 
Pacific Lighting Corp., com. (quar.)_.-| 7 Feb. 15) Holders of rec. Jan. 20 
Pacific Pr. & Light Co., 7% pref. (qu.).-| 1% |Feb. 1| Holders of rec. Jan. 18 
$6 preferred (quar.)............-.-. $1% |Feb. 1) Holders of rec. Jan. 18 
Peninsular Telephone Co., com. (quar.). S5C4ARE. Y cncsvicscnccscccupbace 
ee eee 1% |Feb. 15) Holders of rec. Feb. 5 
Pennsylvania Power Co.— 
6.60% preferred (monthly) -.----..-- 55¢e.|Feb. 1| Holders of rec. Jan. 20 
6.6% preferred (monthiy)-..-...---- 55c.|Mar. 1| Holders of rec. Feb. 20 
Oe oremeered Uae.) . .....24-.....<- $14 |Mar. 1| Holders of rec. Feb. 20 
Philadelphia Co., 5% pref. (3.-a.)------ 25c.|Mar. 1| Holders of rec. Feb. 10 
Philadelphia Elec. Co., pref. (quar.).--| $134 |Feb. 1] Holders of rec. Jan. 10 
Philadel phia Suburban W at. ee phe a 1% |Mar. 1] Holders of rec. Feb. 11a 
Portland Gas & Coke Co., Ore., 7% pref. 
ay i li ei ee al 1% |Feb. 1] Holders of rec. Jan. 18 
6% D preferred SS Roa as 1% |Feb. 1| Holders of rec. Jan. 18 
Potomac Edison 7% pre. (GURE) nccau $1% |Feb. 1] Holders of rec. Jan. 20 
% preferred (quar.)_............-- 1% |Feb. 1| Holders of rec. Jan. 20 
Publie Service Co. of oa 
7% preferred (monthly) -...-....--- 581-3clFeb. 1| Holders of rec. Jan. 14 
6% preferred (monthly) -.----- ...--| 50c.|Feb. 1) Holders of rec. Jan. 14 
5% preferred (monthly) -.---...---- 412-3c/Feb. 1) Holders of rec. Jan. 14 
Public Service Corp. of N. J., com. (qu.)| 80c.|Mar. 31} Holders of rec. Mar. 1 
8% preferred (quar.)..............- 2 Mar. 31) Holders of rec. Mar. 1 
7% preferred (quar.)._.. 1% |Mar. 31] Holders of rec. Mar. 1 
5% preferred (quar.)__-_. 14% |Mar. 31} Holders of rec. Mar. 1 
6% preferred (monthly). 50c.|/Jan. 31| Holders of rec. Jan. 3 
6% preferred (monthly) - 50c.|Feb. 28) Holders of rec. Feb. 1 
6% preferred (monthly) -...-.....-- 50c.|Mar. 31| Holders of rec. Mar. 1 
Public Service Co. of No. Ill., com. (qu.)|_ 75c./Feb. 1| Holders of rec. Jan. 14 
7% preferred (quar.)...-.---------- 1% |Feb. 1) Holders of rec. Jan. 14 
6% preferred (quar.)..-.-.--.------ 1% |Feb. 1} Holders of rec. Jan. 14 
Quebec Power (quar.)--.--.---------- 1 25c.|/Feb. 15) Holders of rec. Jan. 27 
Rhode Island Public Serv. Co., pf. (qu.)_| 50c.|/Feb. 1| Holders of rec. Jan. 16 
{eee eee $1 Feb. 1} Holders of rec. Jan. 
Rockland Light & Power (quar.).--.---- 20c.|Feb. 1] Holders of rec. Jan. 16 
Shawinigan Water & Power Co. com.(qu)| #13c.i/Feb. 15| Hoiders of rec. Jan. 21 
Sierra Pacific Elec. Co., 6% pf. (quar.)..| 1% |Feb. 1| Holders of rec. Jan. 20 
South Pitts. Water Co. 5% pf. (s.-a.).--| 134 |Feb. 20) Holders of rec. Feb. 10 
Sou. Calif. Edison Co., Ltd., com. (qu.).| 2 Feb. 15] Holders of rec. Jan. 20 
Southern Calif. Gas Corp. $6 pf.(qu.)-| $154 |Feb. 28| Holders of rec. Jan. 31 
Southern Canada Power Co., Ltd.— 
Common (quar.)........--.-.-.---- t25c.|Feb. 15| Holders of rec. Jan. 31 
Standard Power & Light com. (quar.).--| 30c.|Mar. 1] Holders of rec. Feb. lla 
Preferred (quar.)--...--.-.-.------ $1% |Feb. 1] Holders of rec. Jan. 14a 
Suburban Elec. Sec. Co., Ist pf. (quar.)_| $14 |Feb. 1] Holders of rec. Jan. 16 
Telephone Investors Corp. (monthly)..-| 20c.|/Feb. 1] Holders of rec. Jan. 20 
ET Ree 20c.|Mar. 1] Holders of rec. Feb. 20 
SSSR ae eae 20c.jApr. 1| Holders of rec. Mar. 20 
Tenn. Elect. Pow. Co. 5% pref. (qu.).--| 14 |Apr. 1{ Holders of rec. Mar. 15 
6% preferred (quar.)_..--........-- 1% |Apr. 1] Holders of rec. Mar. 15 
7% preferred (quar.)-......-..._.-- 1% |Apr. 1| Holders of rec. Mar. 15 
7.2% preferred (quar.)..-.---.._--- $1.80|/Apr. 1] Holders of rec. Mar. 15 
6% preferred (mananiy) aie tax dela a 50c.|Feb. 1] Holders of rec. Jan. 16 
6% preferred (monthly) .....-...--- 50c.|Mar. 1] Holders of rec. Feb. 15 
6% preferred (monthly)......_.-.-- 50c.|Apr. 1] Holders of rec. Mar. 15 
7.2% preferred (monthly)....._.-.-- 60c./Feb. 1{ Holders of rec. Jan. 16 
7.2% preferred (monthly)....._...-- 60c.|Mar. 1] Holders of rec. Feb. 15 
7.2% preferred (monthly)_......---- 60c.;Apr. 1] Holders of rec. Mar. 15 
Texas Pow. & Light . 7% pt. (qu.)-.-| 1% |Feb. 1| Holders of rec. Jan. 14 
$6 preferred (quar.)_-........-.---- $144 |Feb. 1) Holders of rec. Jan. 14 
Toledo Edison Co. 7% pref. (monthly)..|581-3c|/Feb. 1) Holders of rec. Jan. 14 
6% preferred (monthly) -.........-- 50c./Feb. 1| Holders of rec. Jan. 14 
5% preferred (monthly) ...--.....-- 12-3c/Feb. 1] Holders of rec. Jan. 14 
Un. Lt. & Rys.Co.(Del.) 7% pf. (mo.)_5|8 1-3c.|Feb. 1} Holders of rec. Jan. 14 
6.36% preferred (monthly).......--- 53c.|Feb. 1} Holders of rec. Jan. 14 
6% preferred (monthly) _..--._.---- 50c.|Feb. 1] Holders of rec. Jan. 14 
United Ohio a Co. 6% pref. (qu.)} 14 |Feb. 1) Holders of rec. Jan. 12 
West Penn Elect. Co., 7% cum. pf. (qr.) 1%|Feb. 15) Holders of rec. Jan. 20 
6% cum. preferred (quar.)..-.------ 1%|Feb. 15| Holders of rec. Jan. 20 
West Penn str a pref. (quar.)_..__ 1% |Feb. 1| Holders of rec. Jan. 5 
6% preferred (quar.).._........---.- 1% |Feb. 1} Holders of rec. Jan. 5 
Wisconsin = wl sed Co.. pref. (quar.).| $134 |Jan. 31) Holders of rec. Jan. 20 
York Railways, pref. (quar.)......-..- 62\ciFeb. 1} Holders of rec. Jan. 20 
Banks and Trust Cos. 
Corn Exchange Bank Trust Co. (quar.)_| $1 |Feb. 1; Holders of rec. Jan. 24 
Kings County Trust Co. (quar.)-------- $20 Feb. 1| Holders of rec. Jan. 25 
Fire Insurance Companies. 
Boston Ins. Co. d(quar.) -....-------- $4 Apr. 1| Holders of rec. Mar. 20 
City of N. Y. Insurance Co--_-.-.------- $24 |Feb. 2) Holders of rec. Jan. 14 
Franklin Fire Insurance (quar.)......-- 25c.|Feb. 1) Holders of rec. Jan. 20 
Home Insurance Co. (quar.)_....-.---- 25c./Feb. 1] Holders of rec. Jan. 14 
North River Insurance Co. (quar.)_---- 15c.|Mar. 10} Holders of rec. Mar. 1 
United States Fire Ins. Co. (quar.)_---- 30c./Feb. 1] Holders of rec. Jan. 20 
a emerald 30c.|May 1] Holders of rec. Apr. 20 
West American Ins. Co....--.......-- ES RT: Bras yt a PS 2 
Miscellaneous. 
Abraham & Straus, Inc., pref. (quar.)_.| $1%{ |Feb. 1) Holders of rec. Jan. 14 
Acme Farmers Dairy, 7% pf. (s.-a.)..--| 3% |Feb. 10} Holders of rec. Jan. 31 
Adams-Millis Corp., com. (quar.)-...-- 50c./Feb. 1) Holders of rec. Jan. 17 
pg OEE EES a ae $1%|Feb. 1} Holders of rec. Jan. 17 
Affiliated Products (monthly) -.--.---- 3 1-3c |Feb. 1] Holders of rec. Jan. 18 
Agnew Surp. Shoe St. Ltd.,7% pf. vs. ).| 1% jApr. 1] Holders of rec. Mar. 15 
Alaska Juneau Gold Mining (quar.)-__-- 15c.jFeb. 1] Holders of rec. Jan. 10 
Allegheny Steel Co., 7% pref. (quar.)_..| 134 |Mar. 1] Holders of rec. Feb. 15 
Allied Chemical & Dye Corp., com. (qu.)| $144 |Feb. 1) Holders of rec. Jan. 11 
Allied Kid Co., $6% preferred (quar.)...| $15 |Feb. 1] Holders of rec. Jan. 25 
American Can’ Co., com. (quar.)......- $1 Feb. 15| Holders of rec. Jan. 25a 
American Chicle Co. eae 50c.j|Apr. 1} Holders of rec. Mar. 11 
NRE SRS ag 2 es ee 25¢.;Apr. 1] Holders of rec. Mar. 11 
Amerada Corp., cap. stk. (quar.)._---- 50c.jJan. 31; Holders of rec. Jan. 14a 
American Envelope, 7% pref. (quar.)--.| 1% |Mar. 1] Holders of rec. Feb. 25 
TH Beebe (GURP.)  cocccocnceccee 1% jJune 1j Holders of rec. May 25 
ay OE GREE.) « we indapocneces 1% |Sept. 1] Holders of rec. Aug. 25 
ES ee ae 1% |Dec. 1} Holders of rec. Nov. 25 
American Factors Ltd. (monthly) _..--- 10c.|Feb. 10} Holders of rec. Jan. 31 
American Home Products (monthly). -- 35c.|Feb. 1) Holders of rec. Jan. 14a 
American Investors, $3 pref. (quar.)-.-- 75¢.|Feb. 1| Holders of rec. Jan. 31 
Amer. Machine & Foundry Co. com.(qu) 20c./Feb. 1) Holders of rec. Jan. 21 
Amer. Re-Insur. Co. (quar.)-......---- 50c.)/Feb. 15} Holders of rec. Jan. 31 
American Ship Building (quar.)--....-- 50c.|/Feb. 1| Holders of rec. Jan. 14 
American Stores Co., com. (quar.)_.._-- 50c.;|Apr. 1] Holders of rec. Mar. 16 
American Sugar Ref. Co., com. (quar.) -- 50c.;Apr. 3] Holders of rec. Mar. 6a 
Preferred (quar.)...-.-----.--..---| 134 jApr. 3] Holders of rec. Mar. 6a 
Amoskeag Co., common (8-a)..-....-.- $1 jJuly 3] Holders of rec. June 24 
i oO. £6 a wtiicpadamene $24|July 3) Holders of rec. June 24 
Anglo-Persian Oil Co., Ltd.— 
Amer. dep. rec. 1st pf. stk. reg. (s.-a.)_| zw4 |Feb. 7| Holders of rec. Dec. 16 
Amer. dep. rec. 2d pref. stk. reg. (s.-a.)| zw434|Feb. 7| Holders of rec. Dec. 16 
Archer-Daniels-Midland, pref. (quar.)..| 134 |Feb. 1} Holders of rec. Jan. 21 
Asbestos Mfg., pref. (quar.).-------.--- 35c.|Feb. 1) Holders of rec. Jan. 20 
Atlas Powder Co., pref. (quar.)..-..---. $1% |Feb. 1) Holders of rec. Jan. 20 
Austin, Nichols & Co., Inc. yn erm ) 25c.|Feb. 1) Holders of rec. Jan. 13 
' Bamberger & Co., 635% cum. pf. (qu.)..| 1% |Mar. 1| Holders of rec. Feb. 14 
| Beacon Mfg. Co.. 6% pref. (quar.)_---- 1% |Feb. 15) Holders of rec. Feb. 1 
Beatty Bros., Ltd., 6% 1st pref_._....-. 1% iFeb. 1! Holders of rec. Jan. 15 
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Miscellaneous (Continued). 
Belding-Corticelli Ltd., com. (quar.)..-- 
Beneficial Industrial LoanCorp.,com. (qr) 

Preferred, ser. A, (quar.)..-.------- 
Birtman Electric, $7 pref. (quar.)..---- 
Blauner’s, Inc., com. (quar.)-..------- 

Preferred (q uar. a aes ay des ao tee enna 
Bloomingdale Bros., Inc., pref. (quar.)-- 
Blue Ridge Corp., $3 opt. conv. pf.(qu.)- 
Bohack (H.C.) Co., com. (quar.)...--- 

7% preferred (quar.).--....-------- 
Bohack Realty Corp., ist pref. (quar.) - - 
Bon Ami Co., class A a 
Boss Manufacturing Co., com. (quar.)-- 

7% preferred (quar.).........------ 
Brakpan Mines, Ltd., ord. bearer-_.---- 
Bway. Dept. Store, 7% cum. Ist (qu) 
Broadway Newport Bridge (quar.) - .--- 
Hrown Shoe Co., pref. (quar.).-------- 
Byers (A. M.) Co., pref. (quar.)...---- 
Calamba gy Estates (quar.)....-.-- 
Campe Corp., 64% pref. (quar.)....-- 
Canadian Bronze Co., Ltd., com, (quar.) 

eae ee 
Canadian Converters (quar.)_..-.----- 
Canadian Dredge & Dock Co., Ltd., 

Oo! eS eae ee 

PEE MED caticaccpinachoonsa 
Capital Management Corp. (quar.).---- 
Cartier, Inc., 7% pref...........----- 

Illinois Securities Corp. pref.(qu) 
Central Manhattan Properties_....-.-- 
Centrifugal Pipe Line + shag 


Capital stock (quar.).......-.--..-- 
Century Ribbon Mills, pref. (quar.)..-.- 
Century Shares Trust (s-a)_.-.-.--..-- 
Chartered pene Inc., pref. (qu.)--- 

- (quar.) 


City Baking, 7% mio (quar. : 
City Ice & Fuel, com. (quar.). 
634% preferred (quar.).......--.--- 
Peabody & Co., Inc., com. (qu.). 
Colgate-Palmolive-Peet Co., com. (quar) 
Columbian Carbon Co. (quar.).....--..- 
Consol. Chem. Indus., Inc., pf.cl.A(qu.) 
Consolidated Cigar Corp., prior pf. (qu.) 
PR IE nc ceuwacocancocen 
Consolidated Laundries Corp., pref.(qu.) 


Consolidated Mining & Smelting ------- e 
lidated 


Oil Corp., 8% pref. (quar.) 
Continental Can Co., Inc., com. (quar.)- 
Coon (W. B.) 7% pref. (quar.).-----.-- 
Corno Mills, com. (quar.)---.-.-------- 
Crowell Publishers, 7% pret. (e-a)------ 


& 
Cuneo Press, Inc. aay EEN 
6% % preferred (quar.)...-.--------- 

Denniso: 


n Mfg. Con, GEERT OEE .-.~ h4 


Deposited Insurance Shs. A... ..------ 


Diamond Match Co., common (quar.)--|"  25¢ 


Preferred (s.-@.)........--.--- iniptabenite 
Dictaphone Corp., on (quar 
Distillers Co., Ltd., Am. dep. rec. ae 

reg. (interim) Oe Se eee ee 
Dividend Shares, Inc. (quar.)....-...-- 
Dome Mines (quar.) Se a 

is tid b die kan nen e canes 
Dominion Bridge Co., Ltd. (quar.)_.-- 

GE ct. ih ck eaimmeshagawann 
Dominion-Scottish Invest. Ltd. 5% pt-- 
Dow Chemical Co., com. (quar.).----- 

PretesteG 46086) oc < cc cen mecacevees 
Duplan Silk Corp., com. (s-a)--.------ 
Eastern Theatres Ltd., com. (quar.)-..-- 

Preferred (quar.) ~-....---------.-- 
Eppens, Smith & Co. (s.-a.)..-.--.---- 

Semi-annual 


Eureka Pipe Line Co. (quar.) - 
Ewa Plantation Co_.._.- ---- 
Exchange Buffet Corp. . 

Faber, Coe & Gregg, pret. (quar.) ------ 


Farmers & Traders Life Ins. poets 


(Quarterly) . . .. .22. ccc eenncne-e 
Fauitless Rubber Co., com. (quar.)_---- 
Federal Knitting Mills Co., com. (quar.) 


Federal Service Finance Corp. (quar.)--- 
7% preferred (quar.).--...-..------ 
Fibreboard Products, pref. (quar.)...-- 
Fidelity Fund, Inc., cl. A, com. (quar.) - 
Class A, com., Raheem lease 
Firestone Tire & Rubber, 6% pret. (qu.) 
Food Machinery Corp., pref. (monthly) - 
Preferred (monthly)-..-.------------ 
Fulton Indust. Securities, $3 34 pf. (qu.) - 
Geist (C. H.) 6% pref. (quar.)....-...-- 
General Cigar Co., com. (quar.)....--- 
DP SEND 2 ocdwecncewonenee 
General Elec. Co., common--.-.-..-..-- 
General Foods Corp., com. (quar.). ---- 
General Mills, Inc., com. (quar.) ...--.- 
General Motors Corp., $5 pref. (quar.) __ 
General Stockyards Corp., com. (quar.) 
$6 conv. preferred (quar.)_.......-- 
Gillette Safety Razor Co., $5 pref. (qu.)- 
Glidden Co., pref. (quar.).....----.-- 
Gold Dust Corp., com. (quar.)_.....-- 
Gotham Silk Hosiery Co., Inc.— 
7 te POGIIIO (OUEE LD. oncoeccocceses 
Gottfried Baking te. Inc., cl. A (quar.) 


Govt. Gold Mining Areas Cons., Ltd.— 


Amer. dep. rec. reg. shares........-- pwd 


Hale Bros. Stores, Inc., com. (quar.) --- 
PHAGE (GURE,) 6 como cccewcoccane 
Hartford Times, Inc., pref. (quar.).--- 
Hercules Powder Co., preferred (quar.)_ 
Hershey Chocolate Corp., com. (quar.)_- 
awe (quar.) 


Hibbard, Spencer, Bartlett & Co.— 
Monthly 
TS REE ee ara 

Hobart Mfg. Co., com. (quar.)--..--.-- 
Holland Land (liquidating) watt aaa 

Hollinger Consol. Gold Mines, 7 om 
|, SR I ee ae 

Hormel (Geo. A.) & Co., com. (quar.).- 
6%, class A, preferred (quar.)-______ 

Horn & Hardart Co. (N. Y.), com. (qu.) 

Horne (Jos.) Co., 6% pref. (quar.)-._-- 

Humberts Shoe Ltd. (quar.)._.__.__ -- 

Industrial Cotton Mills, pref. (quar.)_- 

Ind. Cot. Milis, iIne.(8.C.) 7% pf. (qu.)- 

International Cigar Mach. Co. (quar.)-- 

Internationa! Harvester, pref. (quar.) -- 


i 
_ 









. 
. . 
a 








Holders of rec. Jan. 14 
Holders of rec. Jan. 14 
Holders of rec. Jan. 14 
Holders of rec. Jan. 16 
Holders of rec. Feb. 1 
Holders of rec. Feb. 1 
Holders of rec. Jan. 20 
Holders of rec. Feb. 4 
Holders of rec. Jan. 16 
Holders of rec. Jan. 16 
Holders of rec. Jan. 16 
Holders of rec. Jan. 16 
Holders of rec. Jan. 31 
Holders of rec. Jan. 31 
Holders of rec. Dec. 31 
Holders of rec. Jan. 18 
Holders of rec. Dec. 27 
Holders of ree. Jan. 20 
Holders of rec. Jan. 14 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Jan. 15 
Hoiders of rec. Jan. 20 
Holders of rec. Jan. 20 
Holders of rec. Jan. 31 


Holders of rec. Jan. 16 
Holders of rec. Jan. 16 
Holders of rec. Jan. 20 
Holders of rec. Jan. 14 
Holders of rec. Jan. 20 


Holders of rec. Feb. 6 
Holders of rec. May 5 
Holders of rec. Aug. 5 
Holders of rec. Nov. 6 
Holders of rec. Feb. 20 
Holders of rec. Jan. 5 
Holders of rec. Feb. 1 
Holders of rec. Jan. 15 
Holders of rec. Feb. 20 
Holders of rec. Jan. 25 
Holders of rec. Mar. 15 
Holders of rec. Feb. 15 
Holders of rec. Jan. 21 
Holders of rec. Jan. 14 
Holders of rec. Feb. 14 
Holders of rec. Jan. 15 


Holders of rec. Jan. 16 
Holders of rec. Jan. 12 
Holders of rec. Feb. 


Holders of rec. Jan. 17 
Holders of rec. Feb. 20 


Holders of rec. Mar. 21 
Holders of rec. Jan. 20 
Holders of rec. Mar. 1 
Holders of rec. Jan. 20 
Holders of rec. Dec. 31 
Holders of rec. Feb. 15 
Holders of rec. Feb. 15 
Holders of rec. Feb. 17 


Holders of rec. Jan. 17 
Holders of rec. Jan. 14 
Holders of rec. Mar. 31 
Holders of rec. Mar. 31 
Holders of rec. Jan. 31 
Holders of rec. Apr. 29 
Holders of rec. Jan. 20 
Holders of rec. Feb. 1 
Holders of rec. Feb. 1 
Holders of rec. Feb. 1 
Holders of rec. Jan. 31 
Holders of rec. Dec. 31 
Holders of rec. Jan. 25 
Holders of rec. July 25 
Holders of rec. Jan. 16 
Holders of rec. Feb. 4 
Holders of rec. Jan. 20 
Holders of rec. Jan. 20 


Holders of rec. Mar. 11 
Holders of rec. Mar. 15 
Holders of rec. Jan. 14 
Holders of rec. Jan. 14 
Holders of rec. Dec. 31 
Holders of rec. Dec. 31 
Holdres of rec. Jan. 16 
Holders of rec. Jan. 16 
Holders of rec. Jan. 16 
Holders ef rec. Feb. 15 
Holders of rec. Feb. 10 
Holders of rec. Mar. 10 
Holders of rec. Jan. 16 
Holders of rec. Feb. 11 
Holders of rec. Jan. 16 
Holders of rec. Feb. 20 


Holders of rec. Jan. 14 
Holders of rec. Jan. 9 


Holders of rec. Jan. 3 
Holders of rec. Mar. 17 
Holders of rec. Jan. 10 


Holders of rec. Jan. 12 
Holders of rec. Mar. 20 
Holders of rec. June 20 
Holders of rec. Sept. 20 


Holders of rec. Dec. 30 
Holders of rec. Feb. 15 
Holders of rec. Jan. 24 
Holders of rec. Feb. 1 
Holders of rec. Feb. 3 
Holders of rec. Jan. 25 
Holders of rec. Jan. 25 
Holders of rec. Jan. 25 


Holders of rec. Feb. 17 
Holders of rec. Mar. 24 
Holders of rec. Feb. 18 
Holders of rec. Dec. 14 


Holders of rec. Jan. 13 
Holders of rec. Jan. 28 
Holders of rec. Jan. 28 
Holders of rec. Jan. 12 
Holders of rec. Jan. 24 
Holders of rec. Jan. 16 
Holders of rec. Jan. 20 
Holders of rec. Jan. 20 
Holders of rec. Jan. 21 
Holders of rec. Feb. 6 





Holders of rec. Jan. 20a 
Holders of rec. Feb. 15a 


Holders of rec. Feb. 14 


tHolders of rec. Dec. 16a 
Holders of rec. Jan. 16a 


Holders of rec. Jan. 164 
Holders of rec. Jan. 164 





Miscellaneous (Continued). 
International Nickel Co. of Canada— 
7% preferred (quar.)............... 
Internat. Printing Ink Corp., pref. (qu.) 
International Shoe, preferred (monthly). 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) ...............- 
Interstate Dept. Stores, Inc., pref. (qu.) 
Jackson & Curtis Sec. Corp., $6 pref.-_.-- 
Jantzen Knitting Mills, pref. (quar.)_-- 
Kekaha Sugar Co. (monthly) _.......-- 
Klein (D. E.) Co., Ine., com. (quar.)--- 
eg A 8 Se ree eee 
Knudson Creamery Co., cl. A&B (qu.). 
Kress (S. H.) & Co. common (quar.)---- 
Special preferred (quar.).....------- 
Kroger Grocery & — CRED cnncans 
7% preferred (quar.).....-......<--- 
Lake View & Star Co. Poe interim .z 
Landis Machine, pref. (quar.)......--- 
Preferred (quar.) a odics ele Dhaai patent ve erin <b 
Lane Bryant, Inc., 7% pref. (quar.)_..- 
Lawbeck Corp., $6 pref. (quar.)....-.-- 
Lazarus (F. & R.) & Co. 644 % pref__.-- 
Liggett & Myers Tobacco, com. and 
I i bie hs éndadonnned 
Common and common B, extra_...-- 
Lindsay (C. W.) & Co., Ltd., pref. (qr.)- 
Link-Belt Co., common (quar.)--..--.-- 
Loew’s Boston Theatres, com. (quar.) _- 
Loew's, Inc., $6% cum. pref. (quar.)-.-- 
Loose-Wiles Biscuit Co., com. (quar.)-.- 
Lord & Taylor, Ist pref. (quar.).-..---- 
Lucky Tiger Comb. Gold Min’ g Co. (qu.) 
Lunkenheimer Co., pref. (quar.).....-- 


6% preferred (quar.) RES 


PN ins sat nick beta ilu ce ascii es bc tectawlne 
Melville Shoe, common (quar.).---.--- 
First preferred (quar.)..-.---------- 
Second preferred (quar.)-..-.-------- 
Merch .Refrigerating Co.(N.Y.),pf.(qu.) 
Metal & Thermit Corp., com. (quar.)-- 
Melville Shoe Corp., 6% Ist pref. (quar.) 


Modine Mfg. Co., common (quar.)-.-.--- 


Moody’s Investors Service, pref. (quar.)- 


National Tea Co., pref. (quar.)-.-.---- 
Nation-Wide Secur. Co. (Colo.), ser. B- 
New Amsterdam Casualty (s.-a.).------ 


New England Equity Corp., com. (qu.)- 


New England Grain, pref. (quar.)..---.- 
New Jersey Zinc Co 


Co. (quar 
New York Merchandise Co., com. (qu.) 
SNE GD... cncendnmaceunat 
Newberry (J. J.) Co., 7% pref. (quar.)_. 


Newberry (J. J.), Realty, pref. A (qu.)-.- 
6% preferred (quar.).....--.-..-.---- 


Nineteen Hundred Corp., class A (quar.) 
eS Rae nae ar 


qa 
Noyes (C. F.) Co., Inc., 6% pref. (qu.). 
Outlet Co., common Sh RE Pe 
lst preferred ER in xn merchnvineannnd 
2nd preferred (quar.).......-..-.--- 
Owens-Illinois Glass Co., com. (quar.)-.- 
Pe GI in cic cnnonsonwncune 
Pacific Finance Corp., series A (quar.). 


NN 07 ON oe oe cn mmaagunnien 1 
be Se ee eae ee 17 


Pacific Finance Sup. of Calif. (Del.)— 


Penmans, Ltd., common SURE.) ucncsee 

Preferred (quar. EE pee AE 
Philadelphia Bourse, pref. (annual)... --. 
Philadelphia Insulated Wire (s-a) ----.-. 
Phillips-Jones Corp., 7% pref. (quar.)-- 
Pioneer Mill Co., Ltd. (monthly) -.....-.-. 
Process Corp., com. hE ae 
Procter & Gamble Co., common (quar.)- 
Pullman, Inc. (quar.) SO a 
Puritan Ice Co., pref. (S.-a.)-.---<----- 
Quaker Oats Co., pref. (quar.)..------ 
Raymond Concrete Pile $3 conv. pf.(qu.) 
Reed (C. A.) Co. class A (quar.)...-.-- 
Republic Service Corp., $6 pref. (quar.)- 
Rhode Island Hospital Co. (Providence, 


Fe Ry S eS epee $ 


Rien 160 Clem COUNT.) . «ccc cncencseee 
Riches, Inc., common (quar.)..--.-.---- 

64% preferred (quar.).-...-------. 
Riverside Cement Co., Ist pref. (quar.)- 
Russell Motor Car Co.,Ltd., pref. (qu.)- 
St. Lawr. Fl. Mills Co., Ltd.,com. (qu.). 


quar.) 

Salt Creek Prod. Assoe. (quar.)-------- 
Samson Corp., 6% preferred 
Savannah Sugar Refg. common (quar.)- 

Pe COE). oc anadeooasoos 
Scott Paper Co., 7% ser A, pref. (quar.) - 

6% series B, preferred (quar.)-_------ 
Seaboard Nat. Securities, pref. (quar.) -- 
Second Standard Royalties, Ltd., pref-- 
Second Twin Bell Oil Syndicate (mthly.) 
Securities Corp. General, $7 pref. (qu.)-- 

ee ee 
Seeman Bros., Inc., common (quar.)--. 
Selby Shoe Co., common (quar.).--..-- 

SL Ee eee eee 
Sharp & Dohme, Inc., $34% pf. A (qu.)-- 
Siscol Gold Mines (quar.)_-.--.-------- 
Slattery (E. J.) Co., pref. (quar.).....-. 
Smith Agric. Chemical Co., 6% pf. (qu.) 
Solvay Amer Invest. ba pref. (quar.) 
Spring Mines, Ltd., ord bearer 2 Se 
Squibb (E. R.) & Sons, $6 Ist pref. (qu.) 

EEL 8 PR Ee, Se aay 
Stafford, pref. (initial liquidating) .....- 
Standard Corp., Inc. (quar.)_...---..- 
Steel Co. of Can., ord. (quar.)...-.--- 

Preferred (quar.) 














Holders of rec. Jan. 3 
Holders of rec. Jan. 14 
Holders of rec. Jan. 15 
Holders of rec. Feb. 15 
Holders of rec. Mar. 15 
Holders of rec. Apr. 15 
Holders of ree. May 15 
Holders of rec. Jan. 16 
Holders of rec. Jan. 16 
Holders of rec. Feb. 25 
Holders of rec. Jan. 25 
Holders of rec. Mar. 20 
Holders of rec. Jan. 20 
Holders of rec. Jan. 31 
Holders of rec. Jan. 20 
Holders of rec. Jan. 20 
Holders of rec. Feb. 10 
Holders of rec. Jan. 20 
Holders of rec. Mar. 5 
Holders of rec. June 5 
Holders of rec. Jan. 16 
Holders of rec. Jan. 21 
Holders of rec. Jan. 


Holders of rec. Feb. 15 
Holders of rec. Feb. 15 
Holders of rec. Feb. 14 
Holders of rec. Feb. 15 
Holders of rec. Jan. 21 
Holders of rec. Jan. 31 
Holders of rec. Jan. 18 
Holders of rec. Feb. 17 
Holders of rec. Apr. 10 
Holders of rec. Mar. 22 


Holders of rec. Nov. 

Holders of rec. Jan. 16 
Holders of rec. Feb. 1 
Holders of rec. Feb. 1 
Holders of rec. Jan. 16 
Holders of rec. Jan. 16 
Holders of rec. Jan. 16 
Holders of rec. Jan. 23 
Holders of rec. Jan. 20 
Holders of rec. Jan. 16 
Holders of rec. Jan. 20 
Holders of rec. Feb. 1 
Holders of rec. Jan. 

Holders of rec. Jan. 20 
Holders of rec. Jan. 31 
Holders of rec. Jan. 20 
Holders of rec. Jan. 16 
Holders of rec. Jan. 14 
Holders of rec. Jan. 25 
Holders of rec. Jan. 16 
Holders of rec. Jan. 25 
Holders of rec. Jan. 20 
Holders of rec. Jan. 26 
Holders of rec. Jan. 26 


Holders of rec. Jan. 17 
Holders of rec. Jan. 20 
Holders of rec. Jan. 20 
Holders of rec. Feb. 16 
Holders of rec. Jan. 16 
Holders of rec. Jan. 16 
Holders of rec. Feb. 1 
Holders of rec. May 1 
Holders of rec. Aug. 1 
Holders of rec. Nov. 1 
Holders of rec. Feb. 1 
Holders of rec. Jan. 28 
Holders of rec. Jan. 20 
Holders of rec. Jan. 20 
Holders of rec. Jan. 20 
Holders of rec. Jan. 30 
Holders of rec. Mar. 16 
Holders of rec. Jan. 1 
Holders of rec. Jan. 1 
Holders of rec. Jan. 1 


Holders of rec. Jan. 14 
Holders of rec. Jan. 14 
Holders of rec. Jan. 14 
Holders of rec. Feb. 6 
Holders of rec. Jan. HY 
Holders of rec. 

Holders of rec. Jan. 18 
Holders of rec. Jan. 20 
Holders of rec. Jan. 21 
Holders of rec. Jan. 21 
Holders of rec. Jan. 25a 
Holders of rec. Jan. 24 
Holders of rec. Dec. 31 
Holders of rec. Feb. 1 
Holders of rec. Jan. 20 
Holders of rec. Jan. 21 
Holders of rec. Jan. 16 


Holders of rec. Jan. 31 
Holders of rec. Jan. 4 
Holders of rec. Jan. 20 
Holders of rec. Mar. 15 
Holders of rec. Jan. 14 
Holders of rec. Dec. 31 
Holders of rec. Jan. 20 
Holders of rec. Jan. 20 
Holders of rec. Jan. 16 
Holders of rec. Dec. 31 
Holders of rec. Jan. 16 
Holders of rec. Jan. 16 
Holders of rec. Jan. 17 
Holders of rec. Jan, 17 
Holders of rec. Jan. 20 
Holders of rec. Jan. 21 
Holders of rec. Jan. 30 
Holders of rec. Jan, 20 
Holders of rec. Jan. 20 
Holders of rec. Jan. 16 
Holders of rec. Jan. 20 
Holders of rec. Jan. 20 
Holders of rec. Jan. 18 
Holders of rec. Mar. 18 
Holders of rec. Jan. 21 
Holders of rec. Jan. 16 
Holders of rec. Dec. 31 
Holders of rec. Jan. 15 
Holders ofr ec. Jan. 15 
Holders of rec. Jan. 20 
Holders of rec. Jan. 7 
Holders 9f rec. Jan. 7 
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Per When Books Cwsed. 
Name of Company. Cent. |Payable. Days Inclustee. 
Miscellaneous (Concluded). 
Sunshine Biscuits, common (quar.)_-..- 50c./Feb. 1| Holders of rec. Jan. 18 
Superior Port. Cement, ay A A Unthiy. )| 27e.|/Feb. 1) Holders of ree. Jan. 23 
Swift Internacional Corp. (s.-a.).------ $1 Feb. 15| Holders of rec. Jan. 144 
Teck-Hughes Gold Mines, Ltd. (quar.)..| 15¢.|/Feb. olders of rec. Jan. 17 
Telautograph Corp. cap. stock (quar.).. 25¢.|\Feb. 1| Holders of ree Jan. 14 
yo eg ee ee ee e2% |Feb. 25| Holders of rec. Feb. 6 
Thatcher Mfz.Co., conv. pref. (quar.)-- 90c.;\Feb. 15; Holders of ree. Jan. 31 
Tite Water OR Co. P5Ol.n .octensacene 31% |Feb. 15; Holders of rec. Jan. 20 
Trusteed Amer. Bank Shs., orig. ser...-| .1 OS, ACCRA Os 
NS Bo ob 06 ici biwasbonseebnad se A ae | POR ae Sa 
Twin Bell Oil Syndicate (monthly) - ---- $2 Feb. 5| Holders of rec. Jan. 30 
Union Oil Co. of Calif. (quar.)_.....--- 25¢c.\Feb. 10' Holders of rec. Jan. 19 
United Biscuit Co. of Am., com. (quar.) 50c.|Mar. 1) Holders of rec. Feb. 16 
POOEMSOE (ERNE) 2 ase ccc ccsccsvnce= $1% |Feb. 1} Holders of rec. Jan. 17 
U. 8. Banking Corp. (monthly) -------- 7¢c.\Feb. 1} Holders of rec. Jan. 17 
U.S. Pipe & Foundry Co., com. (quar.)_| 124%c.|Apr. 20| Holders of rec. Mar. 31 
COGMEOR BONE) 6 i ccic ch enedcwsacuex 12%c.\July 20) Holders of rec. June 30 
Com SE iin snccwadénakse 12%e.\Oct. 20) Holders of rec. Sept. 30 
COORG GO iol ben ctwccdccreccee 12 %c.|1-20-34| Holders of rec. Dec. 30 
lst preferred (quar.).......---.---- 20c./Apr. 20) Holders of rec. Mar. 31 
lst preferred (quar.).......-..---.-- 20c.\July 20| Holders of rec. June 30 
lst preferred (quar.)........--.---- 30c. . 20) Holders of rec. Sept. 30 
ist preferred (quar.).....-....-..---- 30c.|i-20-34)| Holders of rec. Dec. 30 
United States Shares Corp., series F, reg. 12¢e.|\Feb. 1) Holders of rec. Dec. 31 
SMS TF, GHGPOR i i cc cconccncwtwdase 12¢.\Feb. 1| Holders of rec. Dec. 31 
Serie: U, regi-tered.....--......-... BAERS EO RARE Hr eee ost 
United Verde Extension Mining Co----_- 10¢e.|Feb. 1) Holders of rec. Jan. 4a 
Universal Leaf Tobacco Co., com (quar.)| 50c |Feb. 1) Holders of rec. Jan. 20 
Walgreen Co., com., tnitial (quar.) ....| 25¢.|Feb. 1| Holders of rec. Jan. 10 
Warren (N.) Corp., $3 pref. (quar.) ----- 75¢.i|Mar. 1| Holders of rec. Feb. 15 
W. Va. Pulp & Paper Co., pref. (quar.)._-| $144 |Feb. 15) Holders of rec. Feb. 1 
Westinghouse Air Co. cap.stk.(qu)| 25¢.|/Jan. 31) Holders of ree. Dec. 31 
Westinghse. El. & Mfg.Co.com.&pf...| 94 Feb. 20| Holders of rec. Jan. 23 
Weston (Geo.), Ltd., pref. (quar.)_-.-- $1% |Feb. 1| Holders of rec. Jan. 20 
White Rock Mineral Springs Co.— 
CN GO een dcwaancueu 60c.\Apr. 1| Holders of rec. Mar. 17 
First preferred (quar.)_.......-.---- 1% |Apr. 1) Holders of rec. Mar. 17 
preferred (quar.)........---- s$2% |Apr. 1} Holdesr of rec. Mar. 17 
Winstead Prostery Co. Gua} BSE OR $1% |Feb. 1) Holders of rec. Jan. 15 
CED ob is OGAE So uid cncuniccdac $1% |May 1) Holders of ree. Apr. 15 
(EE co SEs soa edndedun $1% |Aug. 1) Holders of rec. July 15 
(NINN i SG ee op co acicuccdace $1% |Nov. 1| Holders of rec. Oct. 15 
Woolworth (F. W.) Co. cap. stk. (qu.).._| 60c.|Mar. 1; Holders of rec. Feb. 10 
Woolworth (#. W.) Co., Ltd., ord. (s.-a.)| zw2s.|Feb. 8| Holders of rec. Jan. 13 
Wrigley (Wm.) Jr. Co. (monthly) ------ 25¢e.|Feb. 1] Holders of rec. Jan. 20 
Ne. scndeadebd 25c.|Mar. 1} Holders of rec. Feb. 20 
el eee eee 25¢c.|Apr. 1| Holders of rec. Mar. 20 
oe RRS SSS SE AE ie 25c.\:May 1\ Holders of rec. Apr. 20 





+t The New York Stock Exchange has ruled that stock wil] not be quoted ex- 
on this date and not until farther notice. 

3 The New York Curb Exchange Association has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice, 

@ Transfer books not closed for this dividend. 
4 Correction. ¢ Payable in stock. 

f Payable in common stock. en 
Gividends. / Payable in preferred stock 
able in common stock (now owned b y General Electric Com- 

fon of America, at the rate of cna dinth (1-6) of one share 

‘ot America for each share held of common 


B On account of accumulated 


Company was 

o Westinghouse Electric & Mfg. distribution of }4 share of Radio Corp. of America 
stock for each share held. Preferred stockholders have option of receiving $3.50 
in casb In lieu of above. Dividend including the optional feature, constitutes to 
preferred holders full payment of preferential dividend for 1933. 


p Govt. Gold Mining Areas Cons. Ltd. div. is based on Union of So. Africa cur 
rency 


7 Amer. Cities Pow. & Lt. class A div. is payable in cash or 1-32 sh. of cl. B stock. 

8 White Rock Mineral Springs 2d pref. stock pays $2.50 per share on 859 shares— 
equivalent to 50c. per share on 4,295 shares of common stock for which the 2d pref. 
may be exchanged, and payable on the equivalent number of common if so exchanged 
before the record date 

t Payable in Canadian funds. 

u Payable in United States funds. 

oA unit. 

tw Less deduction for expenses of depositary. 

2 Leas tax. 








Weekly Return of New York City Clearing House— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle’ of Dec. 31 1939, pages 3812-13. We give the 
statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JAN. 21 1933. 























*Surplus and| Net Demand Time 
Clearing House * Captial. Undtotded posts, Depostis, 
Members. Profits. Average. Average. 
$ $ $ 

Bank of N. Y. & Tr. Co. 6,000,000 9,219,800 86,715,000} 12,178,000 
Bank of Manhat.Co____ 20,000,000} 36,889,200) 259,795,000} 38,603,000 
National City Bank--.-| 124,000,000} 81,454,100/a41,017,390,000} 196,744,000 
Chemical Bk. & Tr. Co_- 21,000,000; 45,412, , 230, 37,378,000 
Guaranty Trust Co-_---- 90,000,000} 181,233,500] 6912,347,000 67,735,000 
Manufacturers Tr. Co-. 32,935,000} 20,297,500) 247,746,000) 91,914,000 
Central Hanover BK&Tr. 21,000,000} 69,031,200} 487,324,000) 66,192,000 
Corn Exch. Bk. Tr. Co-- 15,000,000} 22,550,000 176,938,000} 23,007,000 
First National Bank ---- 10,000,000} 81,483,400 881, 33,519,000 
Irving Trust Co_.-____-. 50,000,000} 62,412,100) 316,993,000) 45,638,000 
Continental Bk. & Tr.Co 4,000,000 756, 23,114,000 2,086, 
Chase National Bank...| 148,000,000] 111,132,900] c1,214,700,000| 142,492,000 
Fifth Avenue Bank_-___- 500,000 3,673, ,129, -740,000 
Bankers Trust Co -____. 25,000,000} 77.136,100) @536,346,000) 62,135,000 
Title Guar. & Trust Co_. 10,000,000} 20,467,100 23,553,000) 1,278,000 
Marine Midland Tr. Co_ 10,000,000 5,546, 43.039,000 5,576,000 
Lawyers Trust Co_..._- 3,000,000 2,116,600 8,594,000 1,314,000 
New York Trust Co--_-_- 12,500,000} 22,019,400} 203,349,000} 23,836.000 
Com’! Nat. Bk. & Tr.Co. 7,000,000 ,653,000 46,670,000 3,237,000 
Harriman N.B. & Tr.Co. 2,000 ,000 941,000) 21,946,000 5,322,000 
Public N. B. & Tr. Co_- 8,250,000 4,406,700) 36,321,000} 28,340,000 

Petes «db oks~eideoue 620,185,000! 871,831,300! 6,346,120,000! 891,264,000 





*As per official reports: 


National, Dec. 31 1932; State, Dec. 31 1932; trust 
companies, Dec. 31 1932. 


Includes deposits in foreign branches: a@ $196,119,000; b $54,944,000; ¢ $58;- 


416,000; 2 $25,094,000. 


Financial Chronicle 





Jan. 28 1933 


The New York ‘Times’’ publishesJregularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 


, having been admitted to membership in the New York 


Clearing House Association on Dee. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ended Jan. 29: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, JAN. 20 1933. 


NATIONAL BANKS—AVERAGE FIGURES. 









































Loans, Other Cash ,|Resa. Dep.,|Dep. Other 
Disc. and | Gold. | Including |N. Y. and|Banks and Gross 
investments. Bank Notes| Elsewhere.|Trust Cos.| Depostts. 
Manhattan— $ $ $ $ 3 : $ 
Grace National_| 17,889,900] 8,660 66,600] 1,624.400] 1,270,000] 16,933,300 
Brooklyn— 
Peoples Nat'l--| 5,574,000} 5,000 74,000; 344,000 43,000} 5,001,000 
TRUST COMP ANIES—AVERAGE FIGURES. 
Loans, Reserve Dep | Dep. Other 
Discoum & Cash. N.Y. and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostis. 
Manhattan— $ $ s s 3 
Meee. sos. 49,257,500] *2,368,600] 13,107,800] 2,266,600) 56,328,200 
Federation _...-.--- 5,653,487 36,895 405,360] 771,187) 5,356,391 
SE cp danccn an 9,689,734 669 -632| . fs ore a 948, 
MEE tancnaretone 4 193, 600] *2,495,900] 1,240,700 989,000] 17,310,600 
United States....-- 68, (058, 439 5,500,000 20,505,230, .....- 66,724,969 
Brookl 
BROGGye <2. 25--.- 94,627,000} 2,499,000] 23,266,000 320,000} 103,328,000 
Kings County-.-.---- 23,440,526' 1,655,115! 8,534,721' _..... 26,984,464 

















* Includes amount with Federal Reserve as follows: Empire, $1,146,900 


Fulton, $2,333,000 








Boston Clearing House Weekly Returns.—This state- 
ments has been discontinued, according to the following 
letter from the Boston Clearing House: 


BOSTON CLEARING HOUSE ASSOCIATION. 
Boston, Mass., Jan. 25 1933. 
Commercial & Financial Chronicle, 
New York, N. ¥. 


Gentlemen:—The members of the Clearing House Association 
have ascertained that the gathering and publication of weekly 
statistics by the Manager is not in general practice throughout 
the country, and have decided that it has not been of sufficient 
practical value to justify its continuance. 

They have therefore agreed that this procedure shall be 
abolished . 

Very truly yours, 


HERBERT W. SCOTT, 
Manager. 




















Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘“‘Legal Reserve and Cash.’’ 


Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘Cash 
in Vaults’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System, the 
reserve requirement is 10% on demand deposits and includes 
‘Reserve with Legal Depositaries’’ and ‘Cash in Vaults.”’ 


Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 




















Week Ended | Changes from| Week Ended | Week Ended 
Jan. 21 Previous Jan 14 Jan. 7 
1933, Week. 1933. 1933 
$ $ 

ne 76,948,000} Unchanged 76,948,000} 76,948,000 
Surplus and profits_.--_-- 151,553,000] Unchanged 151,553,000} 151,590,000 
Loans, discts. and invest_|1,116,322,000| —3,360,000)1,119,682,000) 1,122,813,000 
| Exch. for Clearing House 14, ,000; —1,374,000 15,868,000 19,948,000 
Due from banks.....-.-- 164,455,000 — 4,597,000] 169,052,000] 166,008,000 
Bank deposits__......-- 214,388,000} —5,727,009| 220,115,000 742,000 
Individual deposits -....- 621,796,000} 5,616,000) 627,412,000) 630,455,000 
me deposits. .......-- 279,880,000 +812,000} 279,068,000) 276,636,000 

' Total deposits__.....-.- 1,116,064,000) —10,531,000) 1, 126,595,000) 1,127,833,000 
. Reserve with F. R Bank. .249,000i —2,220,000! 96,469,000 +822 ,000 
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of the twelve Reserve banks at the close of business on Wednesday. 


Financial Chronicle 


i _Weekly Return of the Federal Reserve Board. 
The fullowing is the return issued by the Federal Reserve Board Thursday afternoon, Jan. 26, and showing the condition 


621 


In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 

The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 

Accounts (third table following) gives details a pee ge transactions in Federal Reserve notes between the Comptroller and 
e 


Reserve Agents and between the latter and F 


é eral Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 579. being the first item in our department of ‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 25 1933. 






















































































































































































Jan. 25 1933.|Jan. 18 1933.|Jan. 11 1933.|Jan. 4 1933.|Dec. 28 1932 | Dec. 21 1982.| Dee. 14 1932. Jan, 27 1932. 
RESOURCES. $ $ $ $ $ $ $ $ 
Gold with Federal Reserve agents------ 2,390, 103,000) 2, 377,803,000! 2,345,320,000|2,344,625,000/2,335,345,000| 2,297,515,000/2, 288,899, 2,063,879,000 
Gold redemption fund with U.S. Treas-- 37,736,000 39,233,000 39,742,000 40,496, 40,831,000 40,350, 38,931 59,493,000 
Gold held exclusively agst. F. R. notes'2,427,839,000/2, 417,036,000 2,385,062.000| 2,385, 121,000/2,376, 176,000/2, 337,865,000 2,123,372,000 
Gold settlement fund with F. R. Board-..| 432,095,000} 408,070,000) 405,282,000] 342.098,000} 346,342,000) 321,942,000 333,756,000 
Gold and gold certificates held by banks_| 398,767,000) 411,335,000) 432,189,000] 446,137,000] 426,013,000} 451,814,000 529,858,000 
Total gold reserves__.........------ 3,258 ,701,000/3,236,441,000/3,222,533,000)3, 173,356,000]3, 148,531,000/3, 111,621,000/3,093,337,000 2,986,986,000 
Reserves other than gold__...--.--.-.- 201,4°8,000} 198,238,000} 195,112,000} 179,928,000} 173,322,000] 169,370,000 198,520,000 
Total reserves. ..........-------.-- 3,460, 199,000/3,434,679,000/3,417,645,000/ 3,353, 284,000/3,321,853,000/3,280,991,000/3,279, 107, 3,185,506,000 
yy ne — cee cwwwcerce cooccence 86,443,000} 87,570,000) 91,647,000) 82.554,000} 84,034,000} 70,234,000) 74,449, 77,315,000 
unted: 
Secured by U. 8. Govt. obligations--- 68,543,000} 66,496,000) *66,3°3,000| *71,172,000| 77,760,000} 77,378,000 451,664,000 
Other bills discounted_-............--. 196,155,000) 182,172,000) *181,768,000] *179,930,000] 189,622,000) 192,937,000 385,975,000 
Total bills discounted _--...........-. 264,698,000! 248 668,000} 248,151,000) 251,102,000] 267,382,000} 270,315,000 837,639,000 
ge yp nen tok. oy: market......-....- 31,496,000} 31,926,000] 32,362,000) 32,617,000} 33,307,000} 33,221,000 162,261,000 
‘ overnmen 
sc gs sees CDs cided eh Xo adh penn casi do tsp aiden 420,890,000} 420,755,000} 420,763,000) 420,901,000} 420,740,000} 420,703,000 320,383,000 
MEU, a cnbasacbsisasendoc 319,760,000} 310,426,000} 301,406,000} 296,414,000} 296,419,000 908, 51,070,000 
en I, Gee ae, eS Ee OS RES SEE oe ER I 5 SNR AOS aE eg aight cn 
Certificates and bills. 1,022,661,000) 1,047,012,000)1,090,219,000/ 1,133,595,000} 1, 133,578,000) 1, 143,088,000) 1,072,609,000 380,263,000 
Total U. 8S. Government securities-_ _|1,763,311,000} 1,778, 193,000} 1,812, 388,000) 1,850,910,000] 1,850,737 ,000} 1,850,699,000) 751,716,000 
Other securities... ...................- 4,526,000 4,597,000 5,102,000 .218,000 5,649, 5,571,000 36,296,000 
SOS WE DE i cccc ca ciacwectcedl SeoseeeSabel Sadbuccoo Ecsta eeediban dae whidall steed. SaaWekbe “Resets,  stucenente 
Total bills and securities. ..........- 2,064,031,000)2,063,384,000 ,000| 2, 139,847,000] 2, 157,075,000] 2, 159,806,000 2,188 349.000] 1,787,912,000 
Gold held abroad__._..-..-...-.-..-.- 13,589,000} 51,091,000 000 1,128,000} 72,638,000) 95,550,000) -.......-.| -.---.----] -.-------- 
Due from foreign banks. ---...-------.- 487,000 3,259,000 000 2,977,000 2,976,000 2,868,000 8,608,000 
notes of other banks-.-- 15,452,000] 16,311,000 ,951,000 17,735, 14,775,000 13,556, 15,748,000 
Uneollected items. ...........-.-.---- 300,746,000} 344,921,000 . 000 654,000} 356.736,000} 358,810,000 353,251,000 
Chabeleacd iatpslcsedpeeis 53,880,000} 53,880,000} 53,880,000} 53,844,000] 58,212,000; 58,212,000 57,819,000 
All other resources..........-...-.---- 46,838,000 42,281,000 40,394,000 39,606,000 36,831,000} 35,802,000 37,351,000 
Total meee or Ce eeaecadas 6,044,665,000/6,097,376,000/6, 113, 143,000/6,209,629,000/6, 105, 130,000| 6,075,829, 5,523,510,000 
fF. R. notes in actual circulation... ...-- 2,705,667 ,000|2,697,295,000) 2,687,024,000|2,737,656,000/2, 735,458,000] 2, 756,363,000) 2,713,935,000/ 2,723,666 ,000| 2,627,296,000 
Member banks—reserve account ----- 2,513, 199 ,000/2, 545, 151,000/2,573,944,000/2,514,451,000/2,481,674,000/2,446,056,000/2, 424, 532,000/2,395,484,000)1,945,217,000 
OO REL TEES FATES 12,811,000! 17,842,000 30,000 848, 172, 36,249, 23 000 000} 38,555,000 
Cl eee 33,640,000 20,539,000 20,629,000 18,853,000 19,053,000 19,221,000 79,937,000 
Other deposits. -.........-......--- 27,594,000} 24,340,000 8 , 224, 339, 19,872,000} 26,349,000 35,783,000 
ee ME... cw nccccasnctonace 2,587,244,000 2,607,872,000|2,644,471,000 2,587,376,000/2,563,238,000 2,521,398,000/2.484,874,000 2,466,816,000|2,099,492,000 
Deferred availability items. _.........- 1,658,000; 343,716,000 34, 438, 000 639,000; 341,884,000] 396,415,000 352,001,000 
CREE BEDE BB acide nec ctianamcaneceun 151,201,000} 151,288,000} 151,309.000 151,332,000] 151,314, 161,334, 151 159,233,000 
TNL: a ihe Gan omicashe caiernineaaieener 278,599,000} 278,599,000} 278,599,000} 278,599,000] 259,421,000} 259,421,000] 259 259,421,000 
All other Habilities..............-.-..- ,296, ,606,000 17,484,000} 16,613,000} 47,060,000} 45,429, 26,067,000 
Total Mabilities..........-......... 6,044,665,000/6,097,376,000)6, 113, 143,000|6, 209,629,000] 6, 105, 130,000}6,075,829,000 15,523,510,000 
Ratio of gold reserve to deposits and 
F. R. note liabilities combined---.--.-- 61.5% 610% 60.4% 59.5% 59.4% 58.9% 63.1% 
Ratio of total reserves to deposits and 
F note Habilities combined -- ----- 65.4% 64.7% 64.1% 63.0% 62.7% 62.2% 67.4% 
Contingent lability on bills purchased 
for foreign vorrespondents_--_......-- 41,831,000} 40,724,000} 39,932,000} 40,157,000) 36,338,000} 36,171,000 304,777,000 
Maturtty Distributton of Bills and $ $ $ $ 3 $ 
Short-Term Securtt 
1-15 days bills discounted-......-.--.-- 187,706,000] 171,772,000} 170,733,000} 175,810,000} 187,581,000} 189,212,000 648,606,000 
days bills discounted-_-_.........-. 19,352,000} 20,135,000 18,722,000 ,288, , 297,000 45,472,000 
31-60 days bills discounted_.-....-.-..- 27,967 ,000 27,648,000 26,976,000 28,164,000 29,013,000 30,095,000 73,685,000 
61-90 days bills discounted_-.-......--..- 19,225,000) 18,398,000 18,526,000 17,794,000 19,503,000 19,446,000 48,664,000 
Over 90 days bills discounted_.-.......- 10,448 ,000 10,715,000 10,831,000 10,612,000 10,997,000) 11,265,000 21,212,000 
Total bilis discounted_-__........--.- 264,698,000} 248,668,000} 248,151,000} 251,102,000 267 .289.000) 270,316,000 837,639,000 
1-16 days bills bought in open market - - 4,746,000) 5,161,000 6,064,000 5,111,000 6,452,000 8,061,000 53,133,000 
16-30 days bilis bought in open market... 6,864,000 6,637,000 6,489,000 5,857,000 5,742,000) 4,855,000 24,324,000 
31-60 days bilis bought in open market-- 9,302,000 10,157,000 11,818,000 10,242,000) 10,385,000; 11,003,000 50,766,000 
61-090 days bills bought in open market-- 10,584,000 9,971,000 7,991,000 1,407,000 10,728,000) 9,302,000 33,570,000 
ee OO Gee es eS £9 GRU IRENE | ccc cctcr el ccecteccccn! “bewdencesdl scapadeewc] . mabtheceede scnccemeens 68, 
Total bilis bought in open market--.--. 31,496,000} 31,926,000} 32,362,000) 32,617,000) 33,307,000) 33,221,000 162,261,000 
1-16 days U. 8. certificates and bills. -- 72,975,000 83,325,000) 119,758,000) 198,583,000 58,355,000 56,250, 44,225,000 
16-30 days U. 8. certificates and bills... 73,550,000 87,800,000 62,975,000 83,325,000} 119,758,000} 108,564,000 37,591,000 
31-60 days U. S. certificates and bilis_..| 249,282,000) 274,231,000] 143.550,000] 192,750,000} 151,525,000} 171,125,000 82,634,000 
61-00 days U.S. certificates and bills_-- 57,250,000 54,250,000] 213,031,000} 213,031,000} 224,284,000} 274,731,000 8,050,000 
Over 90 days certificates and bilis__...- 569,604,000) 547,406,000} 550,905.000} 535,906,000 579,656,000) 532,418,000 207,763,000 
Total U.S. certificates and bills_---.-.- 1,022 ,661,000) 1,047,012,000) 1,090,219,000) 1, 133,595,000} 1,133 578.000) 1, 143,088,000 380,263,000 
1-15 days municipal warrants_-.--....-- 4,488 ,000 4,558,000 4,089,000 4,818,000 . y 4,735, 3,082,000 
16-30 days municipal warrants_......-.| ------.--- 14,000 1,000,000 387,000 296,000 823, 3,000 
31-60 days municipal warrants_.......-. EOE | cneiskin is eines 13,000 | BRP, rn re 211,060 
rr ee | ea teiot abiiemesenl Seeccemball  eseckkewurn 13,000) 13,000 80,000 
Over 90 days municipal warrants... -...- 25,000 26 OE | cceamiiel: seminusanal Enmbbaneen* Wiedatanel dui tudtekiuanl eb kaon 
Total municipal warrants--_-.....-.-- 4,526,000 4,597,000 5,102,000) 5,218,000 5,649,000) 5,571,000 3,476,000 
Pederal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent_--_/2,933,505,000|2, 932, 263,000|2,929,953,000}2.980, 366,000) 2,999,717,000/3,005,204,000 2,901,167,000 
Held by Federal Reserve Bank._...-..--. 227,838,000} 234,968,000} 242,929,000} 242,710,000 , 259, 841, 273,871,000 
In actual circulation...............- 2,705,667 ,000| 2,697,295,000| 2,687 ,024,000] 2,737,656,000) 2,735, 458,000) 2,756,363,000 2,627,296,000 
_——————— 
Collateral Held by Agent as Securtty 
Sor Notes Issued to Ba 
By gold and gold OR iis dicicmeace 1,124,758,000] 1, 122, 158,000) 1, 111,675,000) 1,089,365,000) 1, 105,285,000) 1,076,255,000 821,999,000 
fund—Federal Reserve Board. .--. 1,265,345,000]1,255,645,000] 1,233,645,000) 1,255,260,000) 1,230,060,000) 1,221,269,000 1,241,880.000 
TP GED GODED. bb ctis oo cetiscetindioe 249,096,000; 233,636,000) 232,679,000) 235,401,000) 252,304,000] 254,606,000 954,716,000 
U. 8. Government securities..........- 325,600,000} 354,600,000} 384,400,000} 426,100,000) 428,500,000} 471,600,000} 426,300,000} 408,600,000) -..-...-.-- 
, ere \---------------!2,964,799,000' 2,966 ,039,000'2,962,399,000 3,006, 126,000!3,016, 149,000!3 ,023.721,000 2,983,934, 000! 2,972,535,000 3,018,595 ,000 
* Revised figres. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 25 1933 
Two Ciphers (00) omitted. | 
Federal Reserve Bank of— | Total. Boston. |New York.| Phila. |Cleveland.| Richmond| Allanta.| Chicago. |St. Louts. San Fran, 
RESOURCES, | $ $3 $ $ $ $ $s g $ $ 
Gold with Fed. Res. Agents__._ 2,390,103,0/200,327,0| 573,293,0)163,500,0}189,970,0} 75,000,0) 61,400,0) 708,510,0]104,155,0 ,01183,263,0 
Goldredem. fund with U.S. Treas.' 37,736,0) 1,902,0 5,338,0| 5,195,0) 5,588,0) 1,719,0) 2,750,0 2,917,0} 1,405,0 ,0| 5,488,0 
Gold held excl. agst.F.R. notes 2,427,839,0/202,229,0) 578,631,0)168,695,0|195,558,0) 76,719,0) 64,150,0)} 711,427,0)105,560,0 ,01188,751,0 
Gold settlem’t fund with F.R.Bd 432,095,0| 39,710,0} 126,010,0) 23,834,0] 28,302,0) 11,313,0| 5,864,0) 120,969,0] 14,620,0 ,0| 25,350, 
Gold & gold ctfs. held by banks_ 398,767,0| 15,064,0} 281,449,0} 7,828,0 8,0} 2,876,0| 8,743,0 24,821,0| 2,493,0 3,830,0) 22,947,0 
Total gold reserves__........ 3,258,701,0/257,003,0| 986,090,0)200,357 ,0|242,678,0} 90,908,0) 78,757,0| 857,217,0)122,673,0 5,0} 237 ,048,0 
Reserves other than gold..._..-- | 201,498,0} 18,378,0 64,616,0}] 21,044,0) 13,576,0} 10,360,0} 5,844,0 27,375,0| 9,508,0 30,0] 10,503,0 
Total reserves.__.._........_ '3,460,199,0 275,381,0]1,050,706,0/221,401,0/256,254,0/101,268,0) 84,601,0) 884,592,0)132,181,0 i 5,0) 247,551,0 
Non-reserve cash..._...._____ | §86,443,0] 6,734,0]} 25,660,0} 4,474,0) 5,012,0 856, 5,197,0| 15,323,0| 3,765,0 7 7,0] 7,162,0 
Bills discounted: . 
Sec. by U.S. Govt. obligations 68,543,0} 3,498,0 27,057,0} 10,925,0] 9,770,0) 1,784,0) 1,667,0 3,809,0) 3,295,0 3,0} 5,373,0 
Other bills discounted -.-..... 196,155,0| 8,479,0 31,624,0) 36,690,0; 17,009,0] 13,994,0) 15,851,0 12,083,0} 4,217,0 3,749,0| 31,377,0 
Total bills discounted _.___- 264,698,0) 11,977,0 58,681,0) 47,615,0) 26,779,0| 15,778,0' 17,518,0 15,892,0} 7,512,0 4,062,0) 36,750,0 
Bills bought in open market. . ~~ 31,496,0' 2,161,0 9,561,0' 3,115,0' 2,921,0' 1,651,0! 2,790,0 3,848,0 946,0 856,0! 2,151,0 





























































































































622 Financial Chronicle Jan. 28 1933 
Two Ciphers (00) omitted. Total. Boston. |New York.| Phila. |Cleveland.| Richmond) Atlanta.| Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fran. 
RESOURCES (Concluded)— $ $ g & $ $ g $ $ $ $ $ g 
U. 8S. Government securities: 
NE is 6 a eds cia wein 420,890,0, 20,251,0} 187,058,0} 31,053,0| 36,339,0| 9,605,0) 9,579,0 41,176,0| 13,882,0| 17,147,0| 11,826,0) 17,814,0) 25,160,0 
TIGRE: DOU: vcintcosuones 319,760,0| 17,818,0} 127,135,0| 25,233,0| 33,097,0); 8,750,0]) 8,644,0 37 ,503,0) 12,188,0} 8,743,0) 10,615,0} 7,117,0) 22,917,0 
Certificates and bills......-- 1,022,661,0| 53,480,0| 384,251,0| 75,734,0| 99,338,0) 26,264,0) 25,944,0| 172,823,0} 36,585,0|) 26,237,0| 31,861,0) 21,361,0] 68,783,0 
Total U.S. Govt. securities. |1,763,311,0| 91,549,0| 698,444,0)132,020,0)168,774,0) 44,619,0) 44,167,0| 251,502,0) 62,655,0| 52,127,0) 54,302,0) 46,292,0)116,860,0 
Other securities. .............- NOE dcupwn DEA: BO wencedl ateasel | senavdl - asccenee:.ecnnan See. Se Ca. pecan uaa 
Total bills and securities. ...- 2,064,031,0;105,687,0| 770,174,0|183,775,0|198,474,0| 62,048,0) 64,475,0| 271,242,0) 71,113,0| 63,342,0| 66,730,0) 51,210,0/155,761,0 
Gold held abroad._........-.- Leen eabee [on Ghhehal sameeel aenntel  Gaknnel covdsera tit seaneal nine aseneak pas 
Due from foreign banks 3,487,0 228,0 1,600,0 328,0 295,0 116,0 104,0 406,0 16,0 11,0 87,0 87,0 209.0 
Fed. Res. notes of other banks. - 15,452,0 292,0 5,796,0 251,0 842,0| 1,268,0] 1,140.0 1,744,0} 1,001,0 221,0} 1,196,0 354,0} 1,347.0 
Uncollected items. _..........- 300,746,0] 33,388,0| 80,434,0] 25,292,0| 28,986,0] 25,951,0} 8,915,0| 34,413,0) 13,938,0| 7,013,0|) 15,630,0} 11,295,0} 15,491,0 
Bank premises_............... 53,880,0| 3,280,0 12,818,0} 3,024,0} 6,929,0| 3,237,0) 2,422.0 7,595,0| 3,285,0} 1,746,0) 3,559,0} 1,741,0} 4,244.0 
All other resources_..........- 46,838,0 626,0 23,926,0]| 1,078,0} 1,947,0} 3,025,0}| 5,930,0 1,552,0} 1,534,0} 1,929,0; 1,205,0] 1,536.0} 2,550,0 
Total POG0UTON...onccccecnco 6 ,044,665,0|425,616,0) 1,984,703 ,0|/439,623 ,0|498,739 ,0|200,769,0|172,784,0) 1,216,867 ,0| 226 ,833,0) 139,337 ,0)191,684,0)113,395,0)434,315,0 
LIABILITIES. 
| Roan notes in actual circulation. |2,705,667,0|184,905,0| 545,077,0|227,711,0|276,590,0) 96,733,0) 97,832,0| 691,940,0)133,763,0) 81,126,0| 93,317,0| 36,474,0|/240,199,0 
posits: 
Member bank reserve account| 2,513,199,0| 172,328 ,0|1,186,748,0| 137,783 ,0|143,282,0) 56,164,0| 43,867,0| 421,299,0) 58,863,0) 38,579,0| 68,079,0| 46,887,0)139,320,0 
Government... .. 220 coosoee 12,811,0 553, 788,0 433,0| 1,150,0) 1,650,0 823,0 277, 266, 440, 79,0] 2,531,0 + 
| 8 | SIR Se 33,640,0| 2,442,0 11,361,0} 3,512,0) 3,312,0] 1,305,0} 1,171,0 4,349,0} 1,137,0 769,0 970,0 970,0} 2,342.0 
CUE BON icvtcnsvncennse 27 ,594,0 66,0 13,785,0 171,0} 1,366,0} 1,598,0| 1,410,0 2,333.0} 1,418,0 548,0 426,0 183,0| 4,290,0 
Total deposits_........... 2,587 ,244,0|175,389 ,0| 1,212,682,0] 141,899,0)149,110,0) 60,717,0| 47,271,0| 431,258,0) 61,684,0) 40,336,0) 69,554,0) 50,571,0)146,773,0 
Deferred availability items.__.- 1,658,0| 33,432,0 79, ,0| 24,429,0| 28,831,0] 24,833,0] 9,530.0 35,146,0} 15,357,0| 6,975,0| 15,706,0} 12,266,0) 16,099,0 
po EE See 151,201,0| 10,830,0} 58,612,0| 16,033,0) 14,142,0}) 5,158,0) 4,709,0) 16,112,0} 4,360,0| 2,873,0) 4,039,0} 3,918,0) 10,415,0 
TE ae 278,599,0| 20,460,0| 85,058,0) 29,242,0) 28,294,0) 11,616,0] 10,544,0) 39,497,0) 10,186,0} 7,019,0) 8,263,0] 8,719,0| 19,701,0 
All other Mabilities...........- ,296, 600, 4,270,0 309,0} 1,772,0| 1,662,0) 2,898,0 2,914,0} 1,483,0) 1,008,0 805,0} 1,447,0) 1,128,0 
Total oo ee ioral 6,044,665,0|/425,616 0) 1,984,703 ,0|439,623,0/498,739,0|200,769,0| 172,784,0) 1,216,867 ,0|/ 226,833 ,0| 139, 337,0|191,684,0)113,395,0/434,315,0 
emora: 
Reserve ratio (per cent) .......- 65.4 76.4 59.8 59.9 60.2 64.3 58.3 78.8 67.6 51.6 61.8 49.2 64.0 
Contingent lability on bills pur- 
chased for for’n correspondents’ 41,831,0' 2,975,0 14,693,0 4,279,0 4,034,0° 1,589,0 1,426,0 5,297,0' 1,385,0 937,0 1,182.0 1,182,0 2,852,0 
i FEDERAL RESERVE NOTE STATEMENT 
Federal Reserve Ageni at— Total. Boston. |New York.| Phila. |Cleveland. Richmond, Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
Two Ciphers (00) omitted. $ 3 $ $ 3 3 3 $ $ $ $ $ 3 
Federal Reserve notes: 
Issued to F.R.Bk. by F.R.Agt.|2,933,505,0|204,735,0) 617,744,0/241,406,0|288,197,0|103,314,0)116,196,0| 721,624,0)142,042,0| 83,497,0}102,198,0] 40,618,0/271,934,0 
Held by Fed’l Reserve Bank.| 227,838,0) 19,830,0 72,667,0) 13,695,0| 11,607,0} 6,581,0 5 3 29,684,0| 8,279,0} 2,371,0} 8,881,0] 4,144,0] 31,735,0 
In actual circulation. .....- 2,705,667 ,0|184,905,0| 545,077,0|227,711,0|276,590,0] 96,733,0) 97,832,0] 691,940,0)133,763,0) 81,126,0| 93,317,0| 36,474,0)240,199,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Gold and gold certificates. _..|1,124,758,0] 47,010,0| 484,293,0) 78,290,0) 71,470,0] 18,845,0] 13,900,0| 264,510,0] 23,455,0) 13,990,0) 10,680,0| 12,315,0] 86,000,0 
Gold fun ¥. R. Board._..-. 1,265,345,0|)153,317,0 89,000,0} 85,210,0/118,500,0) 56,155,0] 47,500,0) 444, ,0| 80,700,0} 30, ,0, 55,800,0} 7, ,0| 97,263,0 
Eligible paper..........--.-- 249, ,0| 11,917,0 55,570,0| 47,480,0| 26,735,0) 16,211,0) 16,676,0 15,638,0| 6,343,0} 9,224,0|) 10,322,0} 3,832,0) 27,148,0 
U. 8. Government securities..| 325,600,0} -.-..-| -------- 31,000,0) 75,000,0 ,000,0 WME  xcctenae 30,600 ,0 :700,0} 26,000,0} 17,300,0) 63,000,0 
Total collateral..........- 2,964,799,0'212,244,0' 628,863,0'241,980,0'291,705,0'104,211,0'118,076,0 724,148,0'142,098,0 84,414,0' 102,802,0 40,847 ,01273,411,0 




















Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the 
and liabilities of the reporting member banks from which weekly returns are obtained. 


behind those for the Reserve banks themselves. 
ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions’’ on page 580, immediately pre- 


ceding which we also give the figures of New 


ork and Chicago reporting member banks for a week later. 


rincipal items of the resources 
hese figures are always a week 
Definitions of the different items in the statement were given in the state- 


Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of exchange or drafts sold with endorsement” and include 


all real estate mortgages and mortgage loans held by the bank. 


Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 


of the banks included mortgages in investments. Loans secured by U. S. Government obligations are no longer shown separately, only the total of loans on securities 
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. S. obligations and those secured by commercial 
paper, only a lump total being given. The number of reporting banks is now omitted; in its place the number of cities included (then 101), was for a time given, but begin- 
ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 
o2 Jan. 2 1929, which had then recently merged with a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JAN. 18 1933 (In millions of dollars). 





















































Federal Reserve Dtstrtct— Total. Boston. |New York| Phtla. |Cleveland.| Richmond} Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Cily.| Dallas. |San Fran 
3 8 $ $ $ $ 3 $ $ 3 3 s 

Loans and investments—total..-..-_- | 18,655 1,157 8,053 1,086 1,874 565 499 2,042 514 285 501 373 1,706 
Loans—total_............-...-.-. 10,115 656 3,991 596 1,064 297 313 1,346 266 169 235 224 958 
On securities_..............-.-- 4,213 268 1,807 309 479 112 105 591 109 51 76 69 237 
SE eer ae 5,902 388 2,184 287 585 185| 208 755 157 118 159 155 721 
Investments—total_............-- 8,540 501 4,062 490 810 268 186 696 248 116} 266 149 748 
U.8. Government securities-.---- 5,291 318 2,757 234 492) 158 103 385) 129 57 148 93 417 
Other securities. ...........-.-- 3,249 183 1,305 256 318 110 83) 311 119 59 118 56 331 
Reserve with F. R. Bank..-....-.-- 2,093 101 1,149 78 107 37 29 371 43 19 43 27 89 
(0 UE i  Geiiaaiaas Damani 208 15 47 11 24 12 7 37 16 5 12 7 15 
Net demand deposits.............- 11,905 750 6,282 655 838 282 216 1,308 307 147 334 218 568 
co es nie ee 5,702 399 1,334 298 801 231 205 879 188 138 179 131 919 
Government deposits. ...........- 266 14 112 22 20 8 18 19 3 1 4 12 33 
I, ON oe 1,830 236 139 146 118 100 73 369 88 74 174 104 209 
I a 3,558 186 1,674 218 245 106 86 401 116 60 171 91 204 
Borrowings from F. R. Bank...-.--| es. 8 6 11 3 9 1 Sr PS 17 





Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Jan. 25 1933, in 
comparison with the previous week and the corresponding date last year: 





Jan. 25 1933. Jan. 18 1933. Jan. 27 1932. 











Resources— $ $ 
Gold with Federal Reserve Agent_...-- 573,293,000 593,293,000 470,239,000 
Gold redemp. fund with U. S. Treasury. 5,338,000 5,649,000 11,453,000 
Gold held exclusively agst. F. R. notes 578,631,000 598,942,000 481,692,000 
Gold settlement fund with F. R. Board. 126,010,000 137,020,000 162,961,000 
Gold and gold certificates held by bank. 281,449,000 289,713,000 337,014,000 
Tose? BOE TOME... oc nccnccocccess 986,090,000 1,025,675,000 981,667,000 
Reserves other than gold_...........--. 64,616,000 61,525,000 45,270,000 
TN i a oe 1,050, 87,200,000 1,026,937,000 


706,000 1,0 
660,000 











Resources (Conciuded)— 
Gold held abroad 
Due from foreign banks (see note) 


Federal Reserve notes of other banks--- 


Uncollected items 


Bank premises 


Total resources 


Tiabdiltties— 


All other resources 


$ 
13,589,000 51,091,000 
1,600, 1,372,000 
5,796,000 6,524,000 
80,434,000 95,839,000 
12,818,000 12,818,000 
23,926,000 22,261,000 


Jan. 25 1933. Jan. 18 1933. Jan. 4 1932. 


100,482,000 
14,817,000 
13,885,000 





1,984,703,000 2,079,565,000 1,716,673,000 




















Non-reserve cash................---- 25, 26,278,000 21,275,000 Fed. Reserve notes in actual circulation. 545,077,000 556,056,000 562,660,000 
Bills discounted: Deposits—Member bank reserve acct_. 1,186,748,000 1,264,534,000 844,813,000 
Secured by U. 8. Govt. obligations... 27,057,000 26,271,000 131,539,000 RE SEE EEE LT 788,000 732,000 9,084,000 
Other bills discounted..__........-- 31,624,000 30,077,000 43,664,000 Foreign bank (see note).........---- 11,361,000 7,570,000 35,212,000 
Ce ne cceaie 13,785,000 9,280,000 23,781,000 
Total bills discounted ..........._-. 58,681,000 56,348,000 175,203,000 
Bills bought in open market_____..._-- 9,561,000 9,784,000 52,308,000 EEF 1,212,682,000 1,282,116,000 912,890,000 
U. 8. Government securities: Deferred availability items_.........-. 79,004,000 94,007,000 98,006,000 
© En Kk Sb aul sa ee ee 187,058,000 187,592,000 111,467,000 Capital paid in__.._...........--.__- 58,612,000 58,618,000 60,892,000 
Gg ay Ei a AE a pe GAEL B 127,134,000 124,147,000 25,208,000 Fk, Ss RMS aes a aa ee 85,058,000 85,058,000 75,077,000 
OY UNUEEDOR GRIDS 008 ee eee «eee! | aa Ae ae See 4,270,000 3,710,000 7,148,000 
Certificates and bills............... 384,252,000 394,753,000 147,726,000 
pe Na NEE 1,984,703,000 2,079,565,000 1,716,673,000 
Total U. S. Government securities... 698,444,000 706,492,000 284,401,000 
Other securities (see note) .......-.-.-. 3,488,000 3,558,000 19,637,000 Ratio of total reserves to deposit and 
SS Eg 8 ees ae Ly ae Fed. Reserve note liabilities combined 59.8% 59.1% 69.6% 
Contingent Mability on bills purchased 
Total bills and securities (see note).... 7,770.174,000 776,182,000 531,549,000 for foreign correspondents. __......-- 14,693,000 13,586,000 101,797,000 





NOTEs—Beginning with the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


foreign correspondents. 


securities,"’ and the caption, ‘“Tota) earnings assets” to ‘Total bills and securities.” 
acceptances and securitts acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which it was stated are the only items included therein. 


In additi.n. the caption ‘All other earnings assets,” previously made up of Federal Intermediate Credit Bank debentures, was changed to ‘Other 
The latter term was adopted as a more accurate description of the total of the discount 
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Wall Street, Friday Night, Jan. 27 1933. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 612. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list: 





STOCKS. 
Week Ending Jan. 27. 


Sales 
for 


Range for Week. Range since Jan. 1 

















Week. Lowest. Highest. Lowest. | Highest. 
Railroads— Par.| Shares. $ per share. | $ per share. per share. Sper share. 
Caro Clinch & Ohio_ 100 20 42 Jan 24,42 Jan 24) 42 Jan 42 Jan 
Chic St P Minn & o— | 
Preferred ____-_-- 50 2% Jan 24 2% Jan 23) 2 Jan 2% Jan 
Colo & South Ist pf 100 220 15 Jan 25,15 Jan 25) 14 Jan’ 15% Jan 
Cuba RR pref__-_-_- 30 3% Jan 23) 34 Jan 23) 2% Jan 4% Jan 


Jan| 20% Jan 
Jan 36% Jan 


{ 

90 5% Jan 265 6 Jan 25) 5% Ja 8 Jan 

10 % Jan 24 % Jan 24 % Ja % Jan 
a pe 20 1 Jan 25) 1 Jan 25) 1 San] 

300 11% Jan 23; 1% Jan 25) 1% Ja 
60 5% Jan 27; 5% Jan | 5% 
Nash Chatt « ey st L. 100 70 14 Jan 23,17 Jan 
N Y & Harlem pref_ 100 10105 Jan 23105 Jan 
South Ry M & O ctfs100, 100 ,% Jan 24 8% Jan 
Wabash pref B____100 300 1% Jan 24 1% Jan 


Indus. & Miscell.— 
Artloom Corp pref-_1 100, 5144 Jan 27) 51% Jan 
Asso Dry Gds Ist pf | 300, 23. Jan 26 23. Jan 

600 1534 Jan 24,19 Jan 


2d preferred - - - __ 
Austin Nichols pr i, 10,14 Jan 27|/ 14 Jan 
7% Jan 


Bigelow-Sanfd Car Co. * 

Burns Bros pref__..100) Jan 21| 3% Jan 
Comm Inv Tr pfd(7)1 10 107 44 Jan 26107% Jan 
Consol Cig pref (7). 100 10) 44% Jan 26 44% Jan 
Devoe & Rayn Ist pfl 90 Jan 26 90 Jan 
Durham Hos Millspf1 27| 14% Jan 23 14% Jan 
Franklin Simon pref 100 170,12 Jan 24,15 Jan 
Hamilton Watch- --_- * 40| 3 Jan 21) 3 Jan 
Houdaille-Hersh cl A-* 100} 6 Jan 27; 6 Jan 
Internat Comb Eng— J 


Ill Cert preterréa 1 300 18 Jan 26' 18 Jan 26) 18 
Leased 10 36% Jan 24 36% Jan 24 





Preferred ctfs-__--_-- 100} 3% Jan 24. 3% Jan 
Keith-Albee-Orph pfi00, 200, 8 Jan 26 8 Jan 
4 Springfield Tire—! | 

BN ic alsin seni 5) 200 1% Jan 23. 1% Jan 
mee Dept Stores -_-_-* 10 Jan 265 2 Jan 
“ @eeeaee 100 10 10 Jan 24,10 Jan 


cane ee 100 
Mallinson & Co pf_100 
Omnibus Corp pref. 100 
Pac Tel & Tel pref__100 
Panhandle Prod & “Ret 

Preferred ......- 100 
Revere Cop & Br pf-_ 100 
Rhine Westphalia Elec 

ones cw cn 
Shell Transp & Trad- £2 
Sloss-Sheff St & Ir pf100 
Southern Dairies cl A_* 
Spear & Co pref__.100 
U 8 Distributing pf_ 100 
U 8S Gypsum pref__100 
Univ Leaf Tob pref_100 
Utah Copper__-_-_-_-- 10 


* No par value. 


100] 60 Jan 26 60 Jan 
25 4 Jan : 
24,66 Jan 
24110 Jan 24/10, 


Jan 110 Jan 


26, 64"Jan 23) 5% Jan 6% Jan 
2610 Jan 7 10 Jan 12 Jan 


21, 17% Jan 21) 17% Jan 
25 18 Jan 25) 154% Jan 18 Jan 
23, 104% Jan 23; 10% Jan 11 Jan 
26 4% Jan 27| 3% Jan 4% Jan 
23 25 Jan 23) 20 Jan 25 Jan 
26 7% Jan 26' 7% Jan 7% Jan 
21105% Jan 27,1014 Jan 10554 Jan 
24102 Jan 24101 Jan 102 Jan 
27| 37 = Jan 27' 37 Jan 37 Jan 



































Quotations for United States Treasury Certificates 
and Notes.—Friday, Jan. 27. 
Int. Int. 

Maturtty. Rate. | Bid. | Asked. Maturtty. Rate. | Bid. | Asked. 
Dec. 15 1933...) 3%} 100432) 100!6.2||May 2 1934...| 3% 103332 | 10355 
Bept. 15 1933 ...| 134%} 100242) 1002%s2/| June 15 1935...) 3% 103732 | 103 1% 
June 15 1933...) 144 %| 100132! 1002%2!|April 15 1937 ...| 3% 1022532) 1022733 
Mar. 15 1933 ...| 2% 100%. |} --_. }|Aug. 1 1936...) 334 %| 1032143) 1032343 
May 2 1933...) 2% 1001%53| 1002%2||Sept. 15 1937...) 334%] 103%s2| 1032%3 
Avg. 11934_-.| 24%] 102%} 1027s: }|Feb. 1 1933...) 3% %| 1001's ae 
Dec. 15 1936__.! 234 %} 101233) 101%).2\\Mar. 15 1933 ._.! 854%! 100%s3| 1002753 

















U. S. Treasury Bills—Friday, Jan. 27. 
Rates quoted are for discount at purchase. 














| Bia. | Asked. | | BA. | Asked. 
Feb. § 1933....-.-- 0.20% | 0.05% ||Mar. 29 1933....---. 0.20% | 0.05% 
Feb. 15 1933.----. -. 0.20% | 0.05% ||Apr. 12 1933-------- 0.20% | 0.05% 
Feb. 23 1933....---- 0.20% | 0.05% ||Apr. 19 1933.......- 0.20% | 0.05% 
Mar. 11933........ 0.20% | 005% |lApr. 26 1933._-..__- ‘20% | 0.05% 
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United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the "New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





Daily Record of U. S. Bond Prices.|Jan. 21|Jan. 23| Jan. 24|Jan. 25| Jan. 26|zan. 27 








First Liberty Loan Hi Bich 103132 | 103432 | 103532 | 1031%32] 103239] 1031839 
334 % bonds of 1932-47__ w.| 1023132) 103 103%s2 | 103332 | 103832 | 103% 
(First 3}4s)....------ Chess 103 103432 | 103%32 | 103832 | 1031232] 1031739 
Total sales in $1,000 untis_-_ 24 40 30 12 94 78 
Converted 4% bonds off{High ance ----] 1021732 cies thane asnn 
1932-47 (First 4s) ....{ Low. maeae ----] 102132 Suited eee ak tie 
Close ‘icine ----| 1021739 mations pestis ae 
Total sales in $1,000 units. asa poss ‘inet Sees <== 
Converted 4% % bonds[High| 1022132] 1022433] 1022833] 102939] 102785] 102283 
of 1932 47 (First 4348){Low.| 1021%32] 1022132] 10222g9] 1022332] 1022239] 10224s3 
Close} 1021%32} 1022132} 1022339] 1022% 32} 1022239} 10227 g9 
Total sales in $1,000 units. -- 49 76 33 29 32 29 
Second converted ae % TH High oan eins duce oll wawis Saco 
bonds of 1932-47 (First; Lo Base einen leans acai wiacaetl eka 
Second 4}4s)........ Sose abet winebs teamahl: sere RE Tee 
Total sales in $1,000 untis._. wigs wilt si pone iw toi ran 
Fourth Liberty Loan High} 1032132} 1032%32] 10322] 1032%2| 1032%2| 1032033 
4% % bonds of 1933-38__{ Low.| 1031732} 1031732} 1031732] 1031732} 1031639} 1031833 
(Fourth 448) __....--. Close} 1031%32} 1031732] 1031839] 1031932] 1032%2| 1031833 
Total sales in $1,000 uniis_-_- 76 293 91 75 55 78 
Treasury Higb| 1102432] 110339] 1102639] 1102%39] 1102839] 1102839 
4s, "To47-52 Lacapesapiicercnahins Low.| 1101639} 1102% 32] 1102% 32} 1102432] 1102332} 1102433 
Close} 1102%2} 1102432] 1102339] 1102539] 1102339] 1102839 
Total sales in $1,000 units. _- 49 103 159 165 93 133 
High] 1062%32| 107 1062832] 1062132} 1062%32| 1062%39 
4s, 1944-1954___....__. Low.| 1062232} 1062%32] 1062332] 1062632} 106239] 1062639 
Close} 1062532} 1062532} 106232] 1062%32} 1062632] 1062733 
Total sales in $1,000 units... 147 68 53 46 123 136 
High] 105%9 | 105%s2 | 10583_ | 1052%39| 1051%30| 105839 
3%s, 1946-1956_._..... Low.| 105%32 | 10552 | 105232 | 105732 | 10583 | 105% 
Close} 105%2 | 105532 | 105732 | 105%32 | 105832 | 105633 
Total sales in $1,000 untis___ 16 7 28 96 6 
High| 102632 | 102139] 1021639] 1021939} 1022539] 1022533 
33s, 1943-1947. .._.__- Low.| 102 102732 | 102632 | 1021532} 1021%39} 1021439 
Close} 102632 | 102%32 | 1021639} 1021932] 1021930] 1021439 
Total sales in $1,000 untzs._. 64 284 233 56 35 82 
High} 981132} 982%2| 982132] 982532] 982639] 982633 
3s, 1951-1955. -........ Low.| 98 981132] 981539] 982%2] 98202) 982lsg 


Cc 982532} 982322 
Total sales in $1,000 “Hiss 244 711 179 212 127 178 























102832 | 1021232} 1021439] 1022032] 1022829] 1022133 
33s, 1940-1943_....... eo 102539 | 102832 | 102%32 | 1021332] 1022332} 1021% 3 
Close} 102%32 | 102832 | 1021432] 1021%39] 1022332} 1022%5 
Total sales in $1,000 untis__- 79 50 63 168 3 17 
High] 102533 | 1021% 32) 1021439] 1021732] 1022232} 102223 
338, 1941-48. .......__ Low.| 102532 | 102632 | 102639 | 1021732] 1021832} 1021939 
Close} 102532 | 102632 | 1021833] 1021732} 1021832) 1021%39 
Total sales in $1,000 untis__. 60 72 88 50 107 
High| 99%3:| 100 100 100132 | 100232 | 100123 
34s, 1946-1949. __..... tel 991932} 992439] 992939 ison 993039] 992939 
Ose} = 991%32) 99332) 993132 139 992039} 993lg3 
Total sales in $1,000 units_-_- 274 366 324 102 99 267 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
-. 2... eee 1022332 to 1022332) 3 Treas. 4%(s_~_ .--_._ 1101432 to 1101833 
i. tS) See Te 1031532 to 1032%33| 10 Treas. 334s Mar..--102%s3 to 10283 








—— 


Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 3.37%@ 
3.3844 for checks and 3.38@3.38%. for cables. Commercial on banks, 
sight, 3.37144 @3.38\%; 60 days, 3.367% @3.37; 90 days, 3.3614 @3.36%, 
and documents for payment, 60 days, 3.37% @3.3714. Cotton for pay- 
ment, 3.37%. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 3.90% @ 
3.90%% for short. Amsterdam bankers’ guilders were 40.184 @40.19. 

Exchange for Paris on London, 86.63; week's range, 87.07 francs high 
and 86.02 francs low. 

The week’s range for exchange rates follows: 


Sterling, Actual— Z Checks. Cables. 
Deemer Ge We WE. oboe ck cid ccaokeececo 3.39% 3.40116 
Sree Ge en sk cn ce wctawedewns 3.35% 3.354516 

Paris Bankers’ Francs— 
rr rn 3.901516 3.91% 
er er I oe as ee 3.90% 3.90% 

Germany Bankers’ Marks— 

OE ee SS ee Le eee 23.80 23.8114 
a ae ee oo eg 23.77 23.78 

Amsterdam Bankers’ Guilders— 

I  ekeeaal 40.20 40.21 
ES ESE SIR: EEE 40.14 40.18 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 633. 

A complete record of Curb Exchange transactions for the 
week will be found on page 640. 








CURRENT NOTICES. 





—Ward, Gruver & Co., members of the New York Stock Exchange, 
have prepared a statistical chart of 17 American and Canadian gold mining 
companies; also a circular on the gold industry, showing production figures 
of the leading gold mines of the world. 

—James H. Botz, certified public accountant and associated with Russell, 
Henry A. and 8. Bayard Colgate since 1920, has been admitted as a genera] 
partner in Tooker & Co., New York. Mr. Botz will continue his connec- 
tion with the Colgate firm. 


Wood, Gundy, x ; Co. In Inc., have prepared a chart showing a 14-year 
record of variations in the value of the Canadian dollar as r as expressed i in 
terms of th the A American dollar. 


~—Vanderhoef _ & Robinson, _members New York Curb Exchange, an- 
nounce that Lawrence J. Clarke is now associated with them in their public 
utility bond department. 


~“—W. G. Riley & Co., New York, have issued a booklet of circulars of 
a selected group > of pu public utility_¢ operating companies “which | sh they_b have 
subjected to an analysis. 
ey, “Henry ry W. “Stahl, I formerly. ly of Charco Charcot cot & ¢ Morgan and “later _o er of Frank 
Charcot, Jr., is now associated with Ralph ©. Morgan, 120° Broadway, 
New York. 














—James Talcott, Inc., has been appointed factor for Perrin Glove Co., 
fnc., New York City, manufacturers and importers. 











@é 
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Report of Stock Sales—New York Stock Exchange 


























te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
























































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range Since Jan. 1 Range for Previous 
Thursday | Friday | the NEYEXCHANGE.~ _ | 2% basis of 100-share lots. yom =. 
Satur Monday Tuesday Wednesday i 
Jan. rr Jan. 23. Jan, 24. Jan. 25. Jan. 26. Jan. 27. Week. Lowest. Highest. Lowest. Highest. 
hare|\$ per share 
share share | $ share|$ share | $ per share | $ per share | Shares. Railroads Par| $ per share | $ per share ||$ per 5 
oc 434, * ir 423, fis, 4215 hit 43%) 4314 4412) 421g 4514) 36,255) Ateh Topeka & Santa Fe..100) 39 Jan 3) 461, Janii bg poem os = 
6312 65 | *64 6512} 64 65 | *64 6412] 6412 641s] *637%, 65 ee eae 100} 59% Jan 6| 6553 Jan 16 A —_ 
21 21lg} 2014 2014) 20ig 2014) 20 Zllg} 21 21%) 20%, 2219} 4,100) Atlantic Coast Line RR-.--.100} 1714 Jan 3 - Jan He 3 —~ 21% Jan 
io AS) at tel aah aS ats aS ate A2k] abe el Teel Peers Obes = ams) ame gas] dan till gute) 1 Jon 
12 12 | Alte 1119} #111 lg Z 3} 1,600| Preferred..........---- 
soot SE] tas Sid cee Stal See Sey See Sed 20% Bed 1/090) Rasace 6 Accceiosi----- 50) 20, dem G) Su sen] Sedan 2 Aes 
*7012 741 74io 75 | *75 7 *76 ESI SE Se 
+914 12 +91; 12 *9l4 3° *Olg Allg] *Olg 1114) *O1g 1114] ------ Boston & Maine_-_-_-----. 100 8 Jan 4 10%2 Jan 20 ee pd pa Sept 
*3lop 414) *B3lg 4g) *3in 4 *3ig 414) *3lg 41g) *38g 414] ------ Brooklyn & Queens Tr_No par 4 Jani2 414 Jan 16 8 y 4 My 
#441, 48 | #44 51's) 44 44 | #384 47 | *382 47 | *32 45 1 Preferred---.------- No par| 40 Jan 451g Jan18|} 231, June = — 
28 2853 2714 281g) 27ig 27%) 2734, 283) 2814 29%) 27% 291s) 22,200) Bklyn Manh Transit...Nopar| 251!2 Jan 3) 30ig Jan 16 Al's oo - oan 
*75 77 | *75 77 76 76 | *75% 78 | *7612 78 76 76% preferred series A.No par| 70 Jan 4) 78 Jani6 31's — gg 
*1o 3% #1 % #lo % *lo “4 *1e % *le _ Sree Brunswick Ter & Ry SecNo par lp Jan 11 5g Jan 3 ot san 8 Mar 
1314 13%} 1215 13 121g 12%) 1214 1253) 1214, 12%) 1012 1114| 55,300) Canadian Pacifie....-.---- 101g Jan27| 1453 Jan 6 4 . and a re 
*50 455 | *50 55 | *50% 55 | *51%, 55 | *51llg 55 | *51% 55 | ------ Caro Clinch & Ohio stpd_ 100) __._ -_-- -- “gar s== a %. : y | 
281g 2853) 27% 2812) 275, 28%4| 27% = 2814 = 2812 — 55,800 py fe 4 yao 261, Jan17| 2912 Jan 27 ns ~ 4 an = 
*1 * * 1 * *3g 5s) *3, #$=[Seji __.__~ re I Nits cara a rr 
1 y 7 o* i’ on 1” ey bt on 7 7” 1 200 6% preferred_-.-.-.--- 100 7g Jan 18 ll Jan il 2 May 5 pend 
#25, 27g) *23, 27% 2% 27g] *2ig 2%) *23, 27% 253 te : poms Care ¢ Great Western. -~_100 ms _ a oe - . a — ee — 
* * 1 7 71 7 7) 758 71 2 000i RPrecereeg........-.<.-- 
3 3° o1% i H 2 17, ys 2 “ 2 2 2 1,600} Chie Milw SP & Pac_No par 13g Jan 3 2% Jan 9 % June ts — 
2%, «2% 2%, 2%) *2ig 25g 25g 25g 25g 2% 212 2%) 3,400) Preferred..-.-.-------- 21g Jan 3 Biz Jan 11 1lg — ‘iis tae 
5 51g 45, 5 43, 414, 4%, ~ on a a Chicago & North Western_100 4 — : - - + : eal a5 2 > 
1 1 *61 7, 61 71 2 4 4|  600| #Preferred.__._.-_-_._-- 
2" yo “4 ite a a rt 4\4 413 4345 *414, 4% 800 oleae Rock Is! & Pacific_ 100 353 Jan 3 553 Jan il llgMay! 16% Jan 
7ig Jan 
*61 7, *6 71 *6 7 54, 57, 612 6le 6144 7 600 7% preterred........-. 100 51g Jan 4 812 Jan 11 314 Dec] 2 
a 78 * 7‘ *5lo 6l2 Bis Bis *5 61g} *5 6 100 6% preterred._..-.-.---- Fra 51g Jan 3 7!g Jan 11 2. _— — Fn 
#12 25 | *14 25 #141, 25 *141, 25 *141g 25 se fe Colorado & Southern - - --- om as wsa-= sal wae meno oa 7 2 — aaa _ 
*13g «=617%) 42913, «617%) «2Fllg )=62 *13g «1% «06*1% 0 2 | a ee pee Consol RR of Cuba pret. 100 1% Jani11l 1% Jan pe Ht F mae 
#5214 5344) 515g 515s} *50 515) 4512 5O0le] 45 48 45 491s) 21,700) Delaware & Hudson------ 100| 45 Jan26| 5814 Janill = Z y on Sone 
25 257%) 241g 2514] 23% 247%) 241g 2512] 25 257%] 241g 257%| 31,500) Delaware Lack & Western_50| 2012 Jan 3 27% Jan 11 8l2 June me Sons 
sah 6 BEM a" al cs? a) “EE Sal “BE Sa] 1.00] preserves) Gi gente] ge santa 2 Mae a pe 
* 1 1 5 *5 51 5le 5le 8 P it addons atin wsc~ 
*6° Sty hs 8” *6 te *61g Giz 61g 612 612 «64% 700 First preferred__-..--.--. 100 55g Jan 3 7% Jan il eos A — 
*41g 4%) *41g 434) 41g 48, 43, 4%!) *41g 5% 43g 43g 200 Second preferred - ---.-- 100 4ig Jan 9 514 Jan il >. met 25 2 — 
9%, 10%, 9%, 895g 912 9% 9le 1014 9%, 10%, 914 101g] 12,900} Great Northern pref------ 100 75g Jan 3} 11% Janiil 5 obs 3 
*13g «63% 20 *1'g) «= 37] «213g 0S 7g} 0 *1lg «= 3%} 13g) 037g] «213g 0S 37g) Gulf Mobile & Northern--_100 2 Jan 6 2 Jan 6 3 a 151 Sept 
*314 47) *314 473) *314 47g] *31g 47%] *3 473) *3 i ee ae PUOCSEIEE. wins <5 was 100 3l2 Jan 6 47, Jan 12 21g Dec Ht — 
1512 15le} 15%, 15l4] *14 16 *15 16 151g 1512) *15 16 400} Hudson & - aacelabter ” 14%g Jan 4) 15%, Jan12 s. ow on dept 
135g 14 13 1314] 1212 127g) 128, 13%) 13% 1414! 13 144g] 16,600) Illinois Central-_--------- 114 Jan 3) 14% Janill 4%, June oon _ 
*6 7 *6 7 *6 7 *6 7 *6 7 6 6 150 RR Sec ctfs series Ai000 6 Jan27 6 Jan27 € May 2 Bad 
*45g 47, 47g 47s 41p Als 4ig Ale 41p 45, 4ln 5 1,900] Interboro Rapid Tran v t c_100 41, Jan 10 51\4 Jan 16 os June 14% ae 
*8l4 834) *8l4 8% 84 84) *8 85g] *81g 8% 8% 101s] 1,700) Kansas City Southern -- -- 100 7% Jan10} 10!g Jan 27 214 June = a 
*13 1312] *12%4 1312} #13 1312) 131g 1312} 13% 13%) 15 15% 700] Preferred_..-.--.-.---- rr 13 Jan 18 15% Jan 27 5 cane ome mg 
131g 13'g) 11% 114) *11% 1214) 11tg 124) 125g 1312) 123% 1312] 6,300) Lehigh Valley___.------.-- 1012 Jan 3) 147%, Jan 9 . om oma — 
25 2534} 23 25 2314 2453) 233, 2553) 25 261g; 25 2743| 11,045]} Louisville & Nashville- er 2114 Jan 3) 27% Jani1i1 Jie May = 4 4 
*1514 1714) *15'4 17!4) *1514 1714] *1514 1714] *1514 16 16 16 10] Manhattan Ry 7% guar-..100} 15'4 Jan 9} 16 Jan27 9 Sept 3g Mar 
73g 73 714 (73 7140 7M 7 7\g 7 74 63, 814) 12,500i Manh Ry Co mod 5% guar.100 6 Jan 3 814 Jan 27 4 June| 20% Ma 
#23, 7, *23, 47 *23 #23 3 * 238, 3 *23, ees Market St Ry prior pref-.100 212 Jan 3 212g Jan 3 21g Dec 9 - 
ot ay a“ ts +15 ar +15 Pe +15 : +15 . 100} Minneapolis & St Louis_--.100 lg Jan 23 Jan 19 ig Jan 5g Aug 
*1 17%} *1 17%} #114 17s} *1 17} *1 17s} *1 ene Minn St Paul & SS Marie_100 1 Jan 6 lly Jan 11 Ig Dec 43g Sept 
7 7\g 6% 67%, 644 6% 7 7 77 714 814] 12,800] Mo-Kan-Texas RR-_-.-No par 5% Jan 3 814 Jan 27 a May 13 Sept 
15 151g} 14% 151g} 1414 1412) 14 14 15%, 1633) 15 1612} 3,200 Preferred series A------ 100} 11lg Jan 3] 1612 Jan27 Be June * Soot 
34 = 34 3 31g 3 3 2%, 3 3igs 3lg 3 31g} 1,700} Missouri Pacific_--..-.---- 100 214 Jan 20 4% Jan 11 ” May _ 
5 5lg 4% 65 47, 47, 45, 47 47, 5Bilg 47g, 5%) 7,700 Conv preferred. ------- 100 414 Jan 18 7 Jani10 one May| 2 4 - 
sf 1oxl ize isit] ize asl 18° 191 ast 20° on sou 73,500 aa york Central eames 100 161 = : ont Jan a 884 Ft 3653 Jan 
7, 177g 181 17ig 181 18 19 18 20 1 2014) 73, ew York Central-----.-- 8 
3 , s tai Big *3 , 31, 2ig 3 a4 27 o 3l4 1,600} N Y Chic & St Louis 60722100 21g Jan 25 35g Jan 12 1lg May 9%4 ; 
4 4 *4 4inj *4 410 41g Alg 4 4\4 4 412} 1,800 Preferred series A_--.-- 100 314 Jan 3 5 Jani12 2 June RB - Be 
*10614 109 108 108 |*108 109 }*108 109 109 110 110 «#111 100] N Y & Harlem---_--.---.-- 50} 106 Jan 4/111 Jan27 8214 May Hh as 
151g 15%] 141g 15%) 14% 147%} 1412 151g} 14% 1573] 147, 1614] 19,500] N Y N H & Hartford_---- 100} 13 Jan 3) 17% Jan11 T. ay oot Son 
28 28 | *26144, 28 2512 25lo} 26 2612] 2612 27 26144 28 1,7 Conv preferred - ------- 100} 2ilg Jan24| 30% Jan11 117 ne y ion Fer 
91g =9% 91p Olle 97g 10%, 95g 105s} 10l2 11 10 1l 18,400} N Y Ontario & Western_--100 75g Jan 4; 11 Jan26 3% _y 4 ne 
.- a 3g uh * *3g lt #8 OY i lta. N Y Railways pref----- No par| 3g Jan 20 Jan 20 1s ec 
*3, 14 ba) ee or *3,. ly *38, «1% *3%,) «61g 300} Norfolk Southern -------- 100 5g Jan 3 llp Jan 11 4 Dee an oe 
eee ee eee we eee eM eee eee Oe ea ae 
8llg| *80 8llo] *80 81 *80 io os... Se. 2) Oe » 2 OR. e.g so ne cme cce 
ie 1514 1414 14% 1414 1419} 14 151g} 1412 15%) 1414 1512} 13,322 saatee GEO. one ane 100} 13 Jan 3) 17% Janil 512 — i * aoe 
i ie ie ted Be me te wl im tl ee ble .-------— ol 15% Jan al 19% Feeaell atesanl an den 
1 1 3, 1 1 1 F Ts See 
s ‘ is a i“ Hed 4 5 ou P % 7 a cS : ot : - ence eorila & Eastern-.--.--..-- 100 1l4 Jan 17 144 Jan17 7g May 514 Sept 
*6 12%] *5lo 13 61 7 *6 13 *6 734} *61g 74 244] Pere Marquette----.------ 100 5%, Jan 6 7 Janil 14% June} 18 Aug 
8 rie 7% 7% 7% 77g 7% #9 *77, 87g 83, Ble 385 Prior preferred -.---.---- 100 6. Jan 3 ° Jan 11 3i2 June ” Aus 
71g 75gi #7 734, 71g 75gl 75g 75gl *71lg 7%) Tle Tie OO} :Deoterredé. ........<--.<- 100}.  5ig Jan 3) 8lg Jani11 2 2 June : —_ 
*614 Alig) *614 I11lg} *614 111g} *614 10 *614 10 RS Te Be Pittsburgh & West Virginia 100 ones emia Mee -oab wate a= = — _ Fem 
277g 281g) 2714 2714] *26 30 27 «28 28 29%) 30 30 3,900 Rr 2. wr wanes anes 26\ Jan 3) 323, Jan 11 912 come te sep 
*25 31 | *251g 31 | *251g 31 | *251g 31 | *26 ME A oe apatites... .cusex 50} 261g Jan 4) 31 Jani4j} 15 y = an 
27% 27%) #25 26 | #26 27 | #25 28 | *26 28 | #25 28 100} 2d preferred_-_--.-------- 50) 25 Jan 5 a F Jan13}} 15 May - 
*14 = ll 1 14 1 1 1 lig} *1lg 1% 1 lig} 3,100] St Louis-San Francisco. --.100 1 Jan 3 le Jan 5 53 May 653 = 
1% = 1% 13g 15g 15g 15g 133 13 lle lle 15g 15s} (1,250) Ist preferred__-_------- 100 14 Jan 3 1%, Jan 17 1 May A — 
3 il —s Hw — 2 *3 11 *3 «ill Maree ig Hereenreas. Oe Fe I ONIEE. CAO cmne shee onl exee tne os 3 May = ep 
OR: (Ee aiden Oe Panne Oe Dicks: Se 2 ee ee sae nS eS et ts were aga= wa] noe - a= -- 8% Dec : 2 Jan 
*l4 3g *l4 3g *14 3g *14 3g *14 4 ly 700| Seaboard Air Line- ---- No par 4 Jan 3 8 Jan 5 ig Jan Sept 
*19 84 *lo 34 *lp * & *lo a *lo 34 *lo _ Ree | eae 100 1g Jan 6 7%, Jan 10 1, Jan 15g _ 
181g 187] 171g 181g} 1714 18 178g 181g] 173%, 1853} 1714, 185s) 47,300] Southern Pacific Co_--_-- 100 15 Jan 3 19% Jan 11 Giz June 375s c— 
5% = lg 5% «6 Sig 57g 53g «7g 5%) «=—«6 53g 6%, + 8,100] Southern Railway -------- 00 4%, Jan 3 67s Jan 11 2l2May| 1812 Sept 
7% «68 *7 73 7 Zig) «=7 7 73g 753 814] 2,600) Preferred......-.------ 100} 5% Jan 3} 914 Janil 3 July} 23% —_ 
*16 247) *16 247) *16 247%| *16 2471 16 24731 *16 247) _____- Texas & Pacific__...--_-- SE icebies &5 wage mann oe 13, Nov a5 a 
*5l2 63g} *58, =Gle} #6 Blo} *6 61g 61g 61g 6 6 900| Third Avenue_-_---.------ 100 5lg Jan 10 612 Jan 19 3% May} 1 y ar 
*13g 234) *13g «=—284]#18g = 284] 13g = 8] 13g 284] 13g 234) Twin City Rapid Transit-.100} 112 Jan10} 153 Jan 20 llg Dec ate une 
*7 = =12%) *7 12%) 7 7 *7 12%) *7 123) *7 12% eee 100} 7 Jan 9 72 Jan 17 7 oe 242 we 
75 7612] 73l2 752] 74 75lo| 74le 76lo) 75 76%) 74 767%s| 32,300] Union Pacific____._.----- 100} 69% Jan 3 77% — 11|| 2753 any eo  e 
*6713 68's] 6713 67%) 6612 67 6614 6619] 6614 6612] 6612 6612! 3,500] Preferred__-...-------- 100 63 Jan 6 67% an 23 40, ay s Aug 
*l%g3 2 *1% «62 1% 61%] «201% SD of tame *17g 2 en WU 100 lig Jan 4 21g Jan 10 3 June 4 Aug 
*2 23, 21 21 17 173) *2 21 *2 21 21 2le 600} Preferred A__._----.-.-- 100 1% Jan 3 3ig Jan 11 1 June 6 Jan 
5g 6. Ble 5% 575 5% 6 6. 5% «=«6 5% 6 1,300] Western Maryland- ------ 100 5 Jan 4 633 Jan 11 1lz May 11% Sept 
*4\2 10 *4 10 *4 73g, *4 10 4 10 Oe. 16 baer? 2d preferred _.........- 100 55g Jan 12 63g Jan 6 2 May 11% Sept 
lig 3 *lig 2 *1lp llg lg] *1lg 2 *llp 2 100] Western Pacific_-.-..--.-- 100 llg Jan 6 2 Jan 9 2 June 4% Aug 
2% 627g 2% 3 #25, 2% 234 234) + *25g 3 *253 3 400 NG ban wo cw cebne~ 100 2% Jan17 35g Jan 11 34 May 87g Aug 
Industrial & Miscellaneous 
*14% 18 *14%, 18 | *14% 18 *14%, 18 *14%, 18 *14% 18 | .....- Abraham & Straus.- ---- Nopar| 1512 Jan18} 15l2 Jan18 10 June} 245g Aug 
eo se 1 980. 00 1 86" Oe 6 eS. 8 ae Ua TE... PORNO aii nnastande DN nis saws we wags wzm= oe 68 July 98 Mar 
4: 434) 45g 47s] 45g 4%) 41g 45g 4%, 47, 45g 453 3,600}; Adams Express- ------ No par, 4il2 Jan 3 5t2 Jan 11 15g May 912 Sept 
*53lg 58 | #54 58 541, 5414] #544, 58 | *5414 58 | *54 58 ie os eer ae 1 50 Jan 4) 5414 Jan2 2! June} 73 Sept 
*125g 1312) #1212 137%] *12io 13 127, 13 137% 137%] 1212 1284 500] Adams Mills--.--.------ Nopar| 1212 Jan27| 15% Jan 9/| 12 June} 30%, Mar 
*8i2 9 | *8i2 9 Sig Sle} 87% 8%| *8 8% 8 8 400| Address Multigr Corp-.Nopar| 8 Jan27| 101s Jan 3/| 812 Dec| 14 Sept 
*2 = 212} #2 isl #2 iol #2 iol #2 21o} #2 we ieee ee Advance Rumely------ Nopar| 2 Jan 3] 2% Janii 1144 June] 47% Aug 
*9%4 97%) = 954 = 984} 5g 5g} «= Dlg. « 1014} ~—93q—«:1012| 10%4 1012] 8,200] Affiliated Products Inc_No par| 94 Jan 3| 10!2 Jan2 414 May| 1612 Mar 
61% 62 | 61% 6173) 6053 61 61 62 61 617%) 5914 6012] 9,000) Air Reduction Inc----- No par| 5853 Jan 3] 64!2 Jani11|| 307% July} 6312 Sept 
“4 14) *1 14) #1 14} *1 14) *1 114} *1 7 beaeae Air Way Elec Appliance Nopar| lg Jan1l} 114 Jan 5 1g June| 312 Sept 
12 12'g] 12's 12%] 125g 1212] 12% 1253) 1212 1212] 121g 12%] 7,400) Alaska Juneau Gold Min.--10| 11g Jan 14] 13%3 Jan 4/| 7%, June| 1653 Jan 
*ly 2 *144 lo} #114) Lig} *11g Lgl #1 1p 14 14 100} A P W Paper Co------ No par 1 Jan 5 llg Jan 27 7g Dec 4 Mar 
Iq 1M) ea] tg Ag] qsSg} gta], = 1g] 5,600] Alleghany Corp_------ No par} 1 Jan 4) 153 Janil 3g May| 353 Sept 
2% 233, 423g 2%] 23g 28g] 9g ip} §« 28g 3g] «91g 2g} 1.200] Pref A with $30 warr_-.100| 2!g Jan18| 3g Jan 5 %May| 84 Sept 
#214 284] #214 284] #214 2%) #21 «= 284] #214 Do] #17, «= Qo] __ Pref A with $40 warr_--100 21g Jan 4 2lg Jan 4 5g June 8 Sept 
#2 212] #2 212] *2 212] *2 212] *2 212] *2 eae Pref A without warr-.-.100| 212 Jan 5} 2% Jan 6 % June} 8 Sept 
* Bid and asked prices, no sales on this day. z Ex-dividend. y Ex-rights. 
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HIGH AND LOW SA 'R. PER SHARE PER SHARE 
LE PRICES—PER SHARE, NOT PER CENT. _ jinw eee BTOGK Range Since Jan 1. Range fr Ereiows 
Saturday | Monday | Tuesday \ Wed Thursday | Friday | the EXCHANGE. On dante of a0-ehave BS. SS 
Jan. 21. Jan. 23. Jan. 24. Jan. 25. Jan. 26. | Jan.27. | Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ hari 
. ° - : per share | $ per share per share|$ per share 
oa er 63, 6%) 6% 6%) %6 7 | -*6 LA *6 7 170| Allegheny Steel Co_.._.No par| 6% Jan17| 84 Jan 9 5 May| 15 Sept 
on 3g] 843, 8653! 85%, 8633) 8512 871 3g 84% 867s/ 38,500) Allied ed Chemical & Dye.We par| 80le Jan 4| 897s Jan12|| 42!2June| 8814 Sept 
12014 12112] 12112 12119] 121 12112! 12112 12119|*12112 124 | 12112 12119} 1.100) Preferred........__.__. 100| 118% Jan 6| 121!2 Jani17|| 9612 Apr] 120 Dec 
4 Si] 7% 7) (72 Ms oz Tie] 75s 75s, F712 8 | (1,020 Allis Chalmers Mtg_...No par| 6% Jan 9 Janil|| 4 e| 1533 Sept 
BS Rey, RS a i ee Ti SE Hits. 100} Alpha Portland Cement No par} 5% Jan10| 613 Jan19|| 412 July; 10 Jan 
2 1% % % % By 6% 6h 1%} *5g 1%! 1,000] Amalgam Leather Co._No par Janis} 1 Jan 4 14 Apr} 21s Sept 
6 Sil %6 84) +6 814) *614 84) *6 84; *6 8 Gem 7% preferred.......--- “sR eee oe a 4 Dec| 10 Mar 
2012 2012} 20 20 | 20 20 | 20 20%] 20% 201s} 20 20 | 1,900| Amerada Corp._----_- No par| 20 Jan14| 22 Jani0|} 12 Jan) 22% Sept 
erate port] 22 Siz] e9le 104) = Otq Ota] #8%q ie] 400| Amer Agric Chem (Del) No par| 914 Jan25| 10!2 Jan 9// 3tgJune| 1512 Sept 
gilla 12t4) Tle 114) Sidig 12 | 1ktg Lite} 11% 11%4/ #1113 1133) 300) American Bank Note--_.-- 10| 10% Jam 5) 1212 Janiij} 5 May) 2212 Sept 
3614 407%) *3614 40%) *3614 407%) *38 s| *38 8} *38 «= 407] --._-- PONENT occnnautehgenien 50| 3973 Jan13} 39% Jani3|| 28 June} 47 Feb | 
i a eo ee a Its} #1 i Riis Aenean | Beet Sugar..No par| ig Jani2}| 14 Jan 5 14 Apr] 2% Aug 
3% «66 3% 3%) «= 3% COC | 48% OG] 8m OCS 3% 3% 150| 7% preferred... __.-_-- 100} 2% Jan 5| 414 Jan13 1 Apr} 9% Aug 
Alig 1lig} 11 114%) #105, 1P 1012 11 10% 11 10% 11 1,800} Am Drake Shoe & Fdy.No par} 10 Jan 9| 12 Janil 612 June] 177g Sept 
*7li2 79 71 = 71l2| *695g 75 | *695g 73 Ze: 92 i ans 250| Preferred_.__...._.__-- 100} 6912 Janll] 75 Jani2};} 40 July} 90 Feb 
oe 5953 617%) 60% 6214) 760 617%) 6Ol2 61%} 59 62 | 85,800] American Can___.__-_---- 25| 54 Jan 3) 62% Jan11|} 295sJune| 73% Mar 
126 130 |*126 130 |*127 135 |*127 132 | 127 127 |*126 135 200| Preferred____..___.-__- 100| 12312 Jan 6| 1281s Jan14|| 931!2June| 129 Mar 
673 7 6l2 6% 7 * 8 7 7 *7 7% 600 — Car & Fdy._.No par 612 Jan 3 8 Jan 9 31g June} 17 Sept 
187% 187%! 1814 1814’ 181g 1814! 18 184! 18% 18%’ *18I2 19% 8001 Preferred_____________. -100! 1612 Jan 41 20 Jani3i! 15 Decl 50 Aug 
*2 34) *2 Big) *2 3l4] #2 3g] *2 34) *2 Sees Pein Chain. ...-- No par} 3 Jan 5| 314 Jan10 1%, Apr) 714 Sept 
*75g 12 *75g 13 *75g 13 *75g 13 *753 13 Tm Tet ae 7% preferred .....----- 100} 8 Janl7}/ 8 Jan17 7 June| 26 Jan 
40 40 3914 3934] 393, 39%) 391g 40 3912 40 | *3914 3912! 2,700) American Chicie.__...No par| 3614 Jan 4| 40 Jan21j} 18 June}; 38 Nov 
*2ig 3 *2l2 3 3 3 *2i2 3 *253 3 *25, 3 100} Amer Colortype Co_...No par| 2l2 Jan18} 3 Jan13 2 July} 814 Sept 
*1953 201g} 195g 20 201g 2013) 20 20 20 207] 1912 2012] 4,300) Am Comm’! Alcohol Corp_-20} 1912 Jan 3) 22%: Jan 5j] 11 May| 27 Sept 
*] 1l4j #1 1l4] #1 1} #1 14} *1 14j *1 1 patito Amer Encaustie Tiling. No par 1 Jan 5 14 Jan 10 % Deci} 5 Jan 
*8%3 «= O7|  *8% «869 *853 9 85g 85g) *83g, «= 875) 439 83g) 83g 300] Amer European Sec’s..No par| 8% Jan27| 10% Jan 6 234, Apr} 15%4 Sept 
63, 67s} Glo 6% 6% 6%) 6% 7 6% #7 612 673} 4,900) Amer & For’n Power...-No par| 6% Jan 3} 8g Janil 2 May| 15 Sept 
il 11 ll 1ll4] 10%, 1114) 11 12 12 1214] Ille 111g} 1,900 Proteqres. .. ..... 0 0 par 9g Jan 3) 14 Janill 5 May] 3812 Jan 
8 8 *73g 7%) «= *71g 784) 8 8 *753 8 7% = 7% 300] 2d preferred___..-- No par| 6% Jan 3 Jan 11 235May| 2114 Aug 
*9 1053] *8%, 1053} * 1053} *914 10 *9 10 *8% 10 | ---__- $6 preferred_. _....No par| 8% Jan20| 12 Janil 3% June] 33 Jan 
*41p 434) *41p 434) *412 434) *412 434) *412 43%) 412 41 100} Amer Hawaiian S S Co.__.10} 41g Jan 5| 4% Janil 3 May] 612 Aug 
#278 «3 *27g 3 3 3 314 Bl4] =*31g 384] #31481 400} Amer Hide & Leather_No par| 3 Jan 9} 34 Jan 5 1 May] 67s Sept 
*12 157%] *12 «15 7) *131g 157%] *1312 1512] *1312 1519] #1312 15l9| ______ Preferred______________ 100} 14% Jan 3} 16 Janll 473 May| 27 Sept 
3734 3773) 37 3753] *36%; 37 37 37%) 3612 37 3612 367g} 2,800] Amer Home Products._No par| 3612 Jan26| 3914 Jani1lj} 25 June} 513g Mar 
55g 6 lg Sle 55g 5ig Ble 512 5lo} *512 63s] *5lg 638 400} American Ice_______-- No par| 41g Jan 3 612 Jan 12 333 Dec] 215g Mar 
*33lo 355s] *33 3553] *35 36 | *33!g 36 | *33 36 | *33 36 | ---_-- 6% non-cum pref__._-- | oes, ast Beton eS: 35 Dec} 68 Mar 
7 7's) 7 7g) 7 71g} Zig Tigi 71g 733! 71g 71g} 3,600) Amer Internat Corp_..No par| 6% Jan16| 8% Jan1l1 2i2June} 12 Sept 
#14 3g *ly 33 *1g 33 *14 3g *14 3g 3g 33 300] Am L France & Foamite No par 8 Jan 5 8g Jan 5 4 Jan 84 Aug 
*llg 244i *1ig 2g] *11g 2g] *11g Qty) *11g 2g] *11g 24] ______ Preferred____..._____-_ 1% Jan 3 144 Jan 3 1 July}, 414 Aug 
*673 7l4) *67% Tia] 67g Tigi *612 Tie] *6% 7 63, 6% 400} American Locomotive..Nopar| 5% Jan 3| 84 Jani1l 35g July] 1514 Aug 
21 4 =21 | *20i2 21lo} 21 21 | #21 22 °| *21 217%) 21 21 500| Preferred._._____._____ 00| 17% Jan 3) 2314 Jan 9jj/ 171s Dec] 49 Sept 
1314 13!2} 13 131g} *13 1319} #13 13%g] 13 13 | *12% 1314} 2,000] Amer Mach & Fdry Co_No par| 11% Jan 3) 13!2 Janil 7igJune| 22% Jan 
*1% «62 *14, «2 1%, 2 1%, 2 *lig 1%) 1 114] 1,100] Amer Binet bs & Metals..No par} 1 Jan27| 2 Jan 4 1 June| 3%, Mar 
4 = fs] 94 = Aig] Ag Aq) S4lg 4M] 4 434) *4 47g 500] Amer Metal Co Ltd.-.No par| 3% Jan 3) 51s Jan 9 11gJune| 914 Aug 
#1914 21 | *193g 21 20 620 19 1914] *1914 21 | *19%4 21 180} 6% conv preferred_~---- 100} 15l2 Jan 4) 21 Jan12 612 June] 32 Aug 
17i2 1712} 20 21 #1853 22 20 20 *185g 22 *185g 22 240| Amer News Co Inc_.-_No par| 17 Jan20| 21 Jan23 14 July} 33 Jan 
7ig 7%) 78g 784) 714 Tn 73g 73g 73g «75g 73g 712] 5,100) Amer Power & Light..Nopar| 71g Jan 4 914 Jan 11 3 June| 1714 Sept 
22 22 22 22 2012 21 19 20 20 2012] 2014 20%4; 2,300 oo, ee ee No par| 19 Jan 4] 2412 Janil 15144 June] 58 Jan 
18% 19 1814 18%} 173, 1814] *1712 18 1712 175g} 1714 #1712] 1,300 $5 preferred ___-..-- No par| 17% Jan27| 21le Jan12 10 July} 49%, Jan 
65g 6% 653 678 612 6% 612 6% 653 678 612 6%! 15,700] Am Rad & Stand San’y No par| 612 Jan19 75g Jan il 31g June} 1214 Sept 
87g 9 814 87g] *812 87 8ig 9 9 91g 85g 9 3,400} American Roiling Mill. -_-_- 25 7%, Jan 3] 10% Janil 3 May| 1812 Sept 
#213, 227g] 213, 213] *211p 227] 2153 215s) 21lo 215s! 22 22 700} American Safety Razor No par| 20%, Jan 9] 22% Jan 133g June| 272914 Mar 
*1llg 2g 13g Lag} *#1lg) Qig] «= *1lg Qigh «#114 Dig} =*1ly 2g 100} American Seating v t e.No par 13g Jan 23 13g Jan 23 % June} 3%, Sept 
#14 83 *14 33 *1 3g *1 3g #14 3g < WR ee Amer Ship & Comm.__No par 3g Jan 5 3g Jan 5 lg Apr 7g Sept 
*12i2 16 121g 1219] *12i2 16 | *12t2 16 | *1212 16 | *1212 16 20| Amer Shipbuilding Co.No par| 12 Jan17| 1212 Jan23]} 10 June] 251g Jan 
1314 1333) 13 143g} 13%, 145g) 133, 143g] 131g 1414] 13 1312} 16,400) Amer Smelting & Refg.No par; 12 Jan 4} 145g Jan1l 51g May| 2714 Sept 
33 33 334, 35 *341p 35 341g 357%) 3534 3534] *33 3412} 1,700 Preferred. ........-...- 100} 31 Jani10| 357% Jan 25 22 June} 85 Jan 
251g 251g] *2519 27 | *24 261s) 25 2612] *2312 27 24 8 25ig 800] 2d preferred 6% cum--.100} 202 Jan 2 27 Jani6j} 15 July} 55 Feb 
*33 35 | *337, 35 | *3414 35 3414 35 35 3514] 34 34 900] American Snuff-___._.=_-- 2 3212 Jan10| 3514 Jan2 21% June| 3612 Aug 
*10214 105 |*1021, 105 |*1021, 105 |*10214 10412|*10214 10412} 10214 10214 100 i a 00} 1021g Jan 9} 102% Jan 27 90 Jan] 106 Sept 
6%, 6% 61g 6% 612 7 7 * 7 6 6%4) 2,500} Amer Steel Foundries_.No par| 5%, Jan 3 75g Jan 11 3 May| 151g Sept 
*48 54 | *48 54 *48 55%4| *48 5334) *50 53 50 50 10 | AIRE. ATS ES PE 100} 48 Janl17| 56 Jan 9 34 July} 80 Feb 
347g 347s, 3412 34le} 35 35 35 35 35 3514] 35 35 2,200} American Stores_ ----_- No par| 31%, Jan 4| 3514 Jan 27 20 May| 36%; Mar 
2212 24 23 42410} 25 8 25le} 25 25%) 26 27 26 2712] 4,800) Amer Sugar Refining ----- 100| 2112 Jan19} 27!2 Jan27|| 13 June] 3914 Jan 
*80lg 84 | *80!g 84 | *805s 821s) 82 82 | *80lg 84 | *801g 82 100} Preferred.._.........-- 100} 80 Jan19| 82% Jan16|| 45 May] 90 Aug 
62 Giz 61 7 7's 75g 734 73% 712-712 71 a 3,100] Am Sumatra Tobacco_.No par} 6 Jan13 8 Jan27 2% Apr} 1014 Aug 
1047, 10614} 1035g 10444) 103%, 105%g| 10414 1061s] 10533 10644] 103%, 10614] 48,900] Amer Telep & Teleg__-_-- 100} 1027s Jan 3] 109%g Jan 11 69%, July| 137%g Feb 
*6253 6273) 6212 63 6312 63%) 62 6314] 60 6233] 57% 5934] 8,800} American Tobacco........25] 53% Jan 3] 63% Jan24|{ 40!2June/ 86% Mar 
6414 6473) 6312 6434) 641g 6524) 63%, G65i2]} 621g 6414] 5914 617s] 66,300 Common class B. .....-- Po 5514 Jan 3] 65% Jan 24 44 June| 89%, Mar 
*114 116 |*114 115%4)*114 11510} 115 115 | 114 11414/*113 115 400} Preferred___......--.-- 113% Jan 6] 117 Jani4|{ 9514 June; 11812 Oct 
*6 9 *64 8 *67, «8 Tig «Tiel =*7 9 *7i2 «8 100} American Type oud 100 5 Jan 3 9 Jan13 4 June} 25 Jan 
#1419 1612] *135g 1419] *135g 15 *135g 173g] 1614 1612] 1512 1512 30 Protesred... -...¢<.--<«n« 13. Jan 3] 187%, Janll 1012 July} 70 Jan 
1614 16%) 16's 161g} 1612 17 164, 17%) 167% 1743! 163; 1743] 5,300) Am Water Wks & Elec._No jae 15% Jan18} 19l2 Jan 9 11 May; 34l2g Mar 
141, 144) 14 144g} 131g 1312} 13%, 414) 14 14 135g 14%) 4,900 Common vot tr ctfs_No par| 13 Jan24| 16% Jan 9 11 May} 31 Mar 
*56 65 5714 57\4) *56 65 *56le 65 571g 5712} 5512 57 400 Ist preferred_____.-- No par| 53 Jan 6| 58 Jani12 26 June} 75 Jan 
43g Alp 4i4 43 41g 434) #414 434) 453 43%) *45g 4% 800] American Woolen_....No par} 4 Jan 3 55g Jan 11 15g May} 10 Sept 
*24 254) 24 2453] 235g 2334) 2312 243%) 241g 2434) 24%, 25 1,700 2 ae Sa IE Te. SS 100} 23t2 Jan25| 265g Jan 6 1512 Jan| 397 Sept 
#3, lp #3 lg #3 lp #39 19) * lg * | gee Am Writing Paper ctfs. No par 1g Jan 3 lg Jan 3 14 May 214 Aug 
*2 8 *2 8 *2 8 #2 8 *2 8 *2 i Eee Preferred certificates No par| ..-. ---..-]| ---- ---- -- 2 July 8 A 
*21lg Big 31g = 3l4] = *3 31 *3 Ble 3 3 3 3 600] Amer Zinc Lead & Smelt___-1 2%, Jan 6 3144 Jan 23 114 May 67g Sept 
*17 2812) *1714 28ie| *1714 2812] #1714 2ZS8lo] *1714 2ZS8le] #1714 WS8le] ------ oa ee ND ede a Se ee on 10 June} 35 Aug 
7% = 77 —* © Tig =—-7% 7i2 8 753 «= 77g 73g «=753| 20,000) Anaconda Copper Mining--_50 7 Jan 4 8%, Jan 10 3 June} 19%, Sept 
*41p Gilg} *4l2 Glg] *47 Gigi #47, Gigi *43, Gilg} *48%, Gilg} ____-- Anaconda Wire & CableNo par 4lg Jan 6 4lo Jan 6 3 Apr} 15 Sept 
*93, 10 9%, 10 10 10 10'g 104] 1014 10%; 10!g 10%) 1,300) Anchor Cap.-__.-__-_-- No par 8 Jan20} 10% Janil 514 May| 1712 Mar 
*64l2 66 *64l2 66 6412 6412] *6412 66 *64lo 66 *64l2 66 10 $6.50 conv preferred_No par| 62!2 Janill| 64l2 Jan13 40 May! 75 Sept 
*23, 4 + 4 *#2lg 4 *210 37g *21g 3ile oan 312) 100} Andes Copper Mining_..No par 4 Jan 23 4 Jan 23 133 May 9 Sept 
11 11 *105g 1112} *105g 11 *105, 11s] *1 112 1112 200] Archer Daniels Midl'd.No par| 11 Jan21} 12 Jan 9 7 <Apr| 15l2 Sept 
*96 100 | *96 100 *96 100 | *95% 100 | *955, 100 ooom eS acca 7% preferred.........- 100! 99 Jani14| 99 Jani4 85 Apr} 10014 Oct 
453%, 46 *46 4612} 4612 4612) *4612 4634) 46% 46%) 47 4914) 1,100} Armour & Co (Del) pref_.100} 41 Jan 3] 4914 Jan 27 24 May] 61 Aug 
lig Lig lig 153 lig Ile lig lg 15g 15g lig 153} 2,900} Armour of Lilinois class A--_25) 1%g Jan 3 1% Jan 5 53 June! 2%, Sept 
1 1 1 1 7g 1 7g 1 7g 7g 7g 7g 2,200 MS oe 25 7, Jan 3 14, Jan 6 8g June 2 Sept 
*9lo 10 *9 Ole} *9 10 85g 87g 853 9 *8lo 9 400 i 100 7i2 Jan 3} I11!2 Jan10 3lg May} 1573 Aug 
14 lly *1l4 14g 13g 13g] #13, lle llg 1!g} *14 134 500} Arnold Consiable Corp. No par llg Jan 19 1l2 Jan 26 1 May 35g Aug 
#15, Blof *15g Blo} *15g 2i4] *15g Blo} *1% Blo} *1% 3g] -.---- ee + seme fo et mene cape ont 153 Dec 5%, Sept 
*lig 15g} *1lg 15g) *1ig 15g) *1lg 153) *lig 153 *1ig 15g] _.__-- Associated Apparel Ind No par 1 Jani17 144 Jan 11 5g June 3 Aug 
4lg 4lg 4ig Aig 4ig Als 41, 4, 4lp 4le 41, 4% 1,800} Associated Dry Goods.No par 4 Jan 3 5144 Jan 11 3 May| 11 Sept 
143g 1434) #143, 151g) *14%, 15 14%, 1434) *14%, 151g) *14%4 15! 80] Associated Oil_..-....---- 25| 14% Jan21| 14% Jan21\| - 612 July; 1612 Aug 
*45, 8 *45, 8 *45, 8 *45, 8 *45, 8 ae: Ee cokeae rere © ee See, ee GEE ons ancaael ons “amen 43g Dec] 1214 Aug 
*53, 11 *53g 11 *53g, 11 53g Ss B4g] «= * 53g «Od *53, 11 1,000 i RS aa 00 5%, Jan 25 5le Jan 14 5% Dec} 1512 Jan 
15%, 157%} 155, 16 155g 157g] 15% 16%] 161g 164) 16 164g] 7,400) Atlantic Refining.____.__-_- 25| 155g Jan19} 17% Jan 5 85g Feb} 217 Sept 
*101g 11 *10'g 11 *10 11 101g 101g} *10 11 *10%g, 11 100} Atlas Powder___._.__- No par 93g Jan 4; 12 Janill 7 Dee} 2512 Feb 
*61lo 65 *6lle 65 *63 65 63 GAlo] 64 64 *63 65 100 I oe .100} 61 Jan 5| 66 Janlil 4512 June} 7912 Jan 
*2 2%) *2 244, *2 2%) *2 2%} *2 2%) *2 ee Atlas Tack Corp___-_-- mee es ek ee ee 1 July 373 Aug 
4712 4853) 457, 48 46\2 47 46 4814) 467, 49 4614 477s] 17,600) Auburn Automobile.._.No par| 45 Jan18} 5612 Jan1l 28%, May| 151% Jan 
*7, «1 *7g «1 *7g «1 *7g «1 *7, «1 ~~ oe Se eS Austin Nichols_______- a en ae oe lg Feb 17, Sept 
Jin 7% 7 75g 7 7's Jig = 73g 7 74 6%, 71g! 42,900) Aviation Corp of Del (The) 5 612 Jan 3 7%, Jan 6 112 June 87g Dec 
4%, 5% 4% 86473 47g 47 47, 5 5 61g 512 «=512) 4,200} Baldwin Loco Works__No par Alo Jan 3 614 Jan 10 2 May| 12 Aug 
*13 1314} 12%, 13 121g 1210) *12% 13 13 14 1212 13 350 8 bv OO} 11 Jan 4} 15% Jan 12 8 May} 371g Aug 
*715g 75 *71l5g 75 73 73 #715, 79 *7153 79 *715g 79 20] Bamberger (L) & Co pref..100| 72 Jani6} 73 Jan24 62 July 99 Feb 
7% 8614 *%e «(Ng *% «61% *7g «(1% *7g lg ee ee Barker Brothers - - - - -- No par Jan 4 Jan 4 lg Apr 3lg Aug 
3% 86% 35g 378 35g 3% 3% 8=— 7 35g 3% 312 37%| 3,300' Barnsdal Corp class A___--- 5 31g Jan 19 41, Jan 10 34g June 7 Sept 
*5 57g 51g Sig] =*51g «= 7g] Ss #7 97 7 7 *5lg 9 20] Bayuk Cigars Inc. _.-- No par 314 Jan 6 7 Jan 26 2 Dec} 13 Feb 
*28 3312] 28 28 | *27% 3310] *27% 30 | *281g 30 | *28!g 30 20 lst preferred. ______.__- 100} 27 Janis} 30 Jan 4/} 30 Dec} 59 Jan 
1012 10lce} 10 10 10 10 10 10 10 104, 912 10 2,200} Beatrice Creamery --_..__- 50 91g Jan27| 12 Jani10 1012 Nov; 4312 Jan 
*59 - 614; 59 £60 5712 57le} 56 56 |*_... 56%) *50 55% eS eee ae 100} 56 Jan25| 6212 Jan 6|} 62 Dec) 95 Jan 
48 48 *47 50 *481, 52 *49 52 *50 52 48 50 500} Beech-Nut Packing Co.__..20} 45 Jan 5] 60 Jan 27 2914 May| 45%, Dec 
*4 4le 4 4 4 4 4 4 414 414 37; 37 900} Belding Heminway Co.No par 37g Jan 27 453 Jan 11 25g Jan 8%, Sept 
*6314 6414] *63!g 65's! *6314 651g] 6312 6312] 64 64 | *63%, 6514 200] Belgian Nat Rys part pref_...| 63!g Jan 3] 6512 Jan 5 574g June| 6253 Dec 
10 104 934 101, 93, 97 9% 10 10 10 95, 16 7,600] Bendix Aviation......No par 95g Jan 19} I1!2 Jan1l 4lgMay) 18% Jan 
9% 9% 93g 953) *9le 10 97% 97 9%, 10 *9le 10 1,400] Best & Co______-_-_--] lo par 9%g Jan 23} 11!g Jan 11 5% June} 2473 Feb 
1514 15lo} 141g 15 145g, 15 15 154%) 15 15%; 14% 15 7,500] Bethlehem Steel Corp._.No par| 14 Jan 4] 16% Jan ll 7\4 June} 2953 Sept 
3212 32l2} 32le 3210] *32 3212} 323, 327g) 321g 3212] 31% 32 1,500 7% preferred........-- 100} 28 Jan 4) 33l2 Janli 1614 July] 74 Jan 
*5 5le 5 5ig}  *5lg = Bile 5g Sig] 51g 5p] = #558 7 Blaw-Knox Co._____-. No par 5 Jan 23 5% Jan 6 35g June; 10 Aug 
*5 Ill} *5 Ills} *5 1llo} *5 lig} *5 lllg} *5 SiGe Seaorn Bloomingdale Brothers. No par 7 Jan 5 7 Jan 5 614 June} 14 Feb 
*50!o 55 | *50l2 55 | *51 53 53 53 | *51%, 60 | *51l4 60 50 | SS SE 100} 53 Jan25) 53 Jan25|| 49 Dec} 61 Jan 
*13 14 13 137 13'g 131g 13!g 1314 131g 1312] 13 13 1,300} Bohn Aluminum & Br.No par| 12% Jan20| 14% Jan1l 47g June| 22!4 Jan 
*515, 56 *54lo 56 *55 56 *55 56 *55 *55 GG 8 wcncue Bon Ami class A_.-_-- No par| 5314 Jan10| 54% Janil 31 June} 55 Nov 
Sgr ee, ee i ls See Sik SO ne cabal @aee ahval avwaee Booth Fisheries. _-.---- DIG SE wks a cdn ad bene ates lg May 1 Aug 
pas PN RO ele cea 3 eae oe ngs, rea ee RR PU Ags PoE ce Bare 14 Nov 144 Jan 
231g 2353) 221g 2314] 22Zlg 227%ql 215g, 2Zigi 21% 2214 195g 2153} 46,900! Borden Co (The)________-- 25| 195g Jan 27| 26% Jan11l 20 July| 43!g Mar 
85g: 8B 5g 81g Bg 83g «Ble 83, 87s 83, = 8% 85g 87s] 3,200) Borg Warner Corp._.___-- 10 84g Jan 3 9% Jan 11 33g May| 1414 Sept 
#14 5g +14 5g #14 5g #14 5g *14 5g *14 * eas Botany Cons Mills class A_.50] -... --.. --| .--- ---- -- 14 Apr 1'4 Sept 
*43, 4% 41, 4% 41, 4% 414 4% 41, 4% 41g 414] 2,500} Briggs Manufacturing. No par 4!g Jan 27 51g Jan 11 27g June} 11%, Mar 
* Bid and asked prices, no sales on this day. zEx-dividend. y Ex-rights. 
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DING. 
aw FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECE 
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PER SHARE PER SHARE 
Sale STOCKS Range Since Jan. 1 Range for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ys ware ORK STOCK pu tener tee cone tone. Year 1932. 
Saturday Monday Tuesday | Wednesday | Thursday Friday on EXC ° caer Highest. 7. Highest. 
Jan, 21. Jan. 23. Jan, 2A, Jan. 25. Jan. 26. Jan. 27. : awe 1b so: uae See ee 
$ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ Sen 5 4 May] 10l¢ Jan 
9 o | eee 8 | a Oo | ela 8 | aaa O | aay 8 | Brooklyn Union Gas...No par| 77a Jan 3| 82 Janii|| 46 June| 8919 Mar 
*7% 9 | #84 4 1, 80te1 *79° 80 | 79. 80 400) Brooklyn Union Gas--_- Jan12} 33 Jan 6|| 23 July} 36 Feb 
“a 56 | 232 Baie G2" Baie a2” Sa] 38 Sau) +23 35, | ----- Brune-Balke-Collender_Wo par| “2 Jan 12| 2% Jan12|| Iis July| Ate Sent 
2 , om“ 5 1! ao 10| 253 Jan 4 
*2 Ble] #2 3 *2 312} ~*2 * #91 ea Ghat Bucyrus-Erie Co-~.-.- 4'e Jan 11 2l2 May! 101g Sept 
He ote = = ho 3 oa a *3ig 3%| 300 eo a ata B ss 36° Jan 4|| 35 June , Sept 
vats 40,| 035! 40 | ogi aol] oS 40'] eat’ 40.) gi 40] 53) 775 prefered ---- 100) 90, Jan 5) 2 Jamil] 2 Apr| _3ts Sept 
iy 1s] 1% 1% a I} #14 lig +415 7 | #413 «7 20| 7% preferred... ...- — 3% =n € we % May| 42 Jan 
338s oie ae 2| 14 2 2 2] *1% 2 7) *1% 1%) 200 ae Watel------ No par| .... -.-- --| ---- ---- -- oe 7 F own 
im 1%] 125 1%] 21% 1%] 1% 14] 19 1%) 19 1) Bullard Co........... os, ets Reel ee 
3g 4 31 31 #31 4 *3lg 4 *3ig 4 *3lg 4 400 h Add Mach a par 73, Jan 4 84 Janil 614 June rs M 
<7 7% 72 7%, 75 ~ se - - a A oOo Gam too _-No par| 312 Jan 3 4 = : en = a Mar 
. 1g 312) *3 3%) §= 500) Bush Term------.---- 27 an 
35g 35g} «Big Bla] Bg ~ ont a“ a 7%| 7 714| 390] Debenture.......- * -o-<ae a Fang 2319 Jan 5|| 12%, July} 85 Jan 
20 20| +18 20/19 20°] 19° 19 | 18° 19 | 18% 18i5 °°! Butte & Superior Mining-.-10| ‘lg Jan 18| 1% Jan 7 See ee 
1 4) *1lg 1M4] ------ A wie 7g Jan 2 Sept 
“1's 1M *1's 1M “ite : 7 r ite : 4 +3, yy 200 Butte Copper & woe oF f. - or 18 on 13 1% Junel 57. Sept 
#15, 2° +155 3° 2) 2 8 se ese oP Pegg: rte a 3s No par| 12% Jan18} 15 Janll 7 May| 245 Sept 
oS ae ae tle ae baa eee 6S 2s BS Oe ee eel Gee ee) a nie 8a 19 Sept 
rH +461, 60 | +4613 60 | *46% 60 | *46%, 60 | *46'5 60 Packing....No par| 8% Jan18| 10% Jan10|| 414 June 
461g 461g] *461g 6 =" : 9! 91 9% 95g 9 914] 1,100) California Packing - -- 10 1. Jan 19 3g Jan 10 1g June llg Sept 
a. ak oe ee ee a eee Socios. ami Sie ee oe 
25 2m 21, 2151 2m 210 is aie) ot ate! at, 2| 1,400 Campbell W &C Fay_.Noper| 3 3enil| 3% Janiil| isJunel ot Aug 
P-,4 Hr *3 4 31 *31g 34 34, 34 = rn 25? oa 1 = —- Dry Ginger Ale No par Jan : = - ible — on Sent 
; " } _..-No par| 1414 Jan 2 Jan 
*83, 9 9 9 *87g 9 9% A. oust 1553] 1453 1514 600} Cannon Mills------- Jan 23 a ta & 21g Apr 912 Sept 
le - hlee ltr tos EE > alle > = dlr 2 ides ol 283 0. 100 Ce Aaa A...Nope, 8 eee Cte Se oe Se oe 
*6 64) 6 6 *57g 6%) #578 63g 8 * Ss Eee Re ee ane 50| 251g Jan 11]| 16%June| 65% Sept 
* *20 32 | *24 32 24 3 i Sg ea SS 100} 39% Jan 3| 50 Jan M4 
#20, 32 = oo 45% 16%, 45 4714] 46% 4734] 4412 467%] 79,800] Case (J x onto +e on Jan 41 60 Janlli| 30 May| 75 Jan 
62% 544| 54% 50°] 50° 50'| 54 56°] 55° 55 "ete iss] B00] Caterpillar ‘Tractor.-Nopar| 6% Jan 3| O's jan iil| iieJune| 125s Sept 
7 Zig 712) 2 m_. 7 Jan27} 9 Jan 4 
77g 7% i 4 2 a one thy 71g 7 71g 700| Celane e beni of meee pa 5g Jan 16 5g Jan 16 7g Aug| 3%; Jan 
a ty +55 14 *% 14] #5, al #53 1G] #5 " Dian coal Saag da Seas rr Po ee i = 
1 #1 *1g 5g RE mens bt ~~~ ramming lle Jan 5 3 Jan 8 
Ios 2" +10, 2" *1%5 2” #155 2" an tae said “Saas ent Reins Aan. oar 14° Jan 3| 17 Jan24 72sJune| 20!2 Bent 
15% 15%] 15% 16%| 1612 17 | 16% 16% “sais gal eoat gal 7"t00 Century Ribbon Mills.No par| 2% Jan 12 wae ae SS 
1 *21 31 *212 4 ‘ Santee 9 Jan 9 an 1: 
60° 2" +60" 62” +51" 3" “60” 62.| *60 “jul “Fu, “Fad 13,900 tseerae Tate Gennes io pate “ Jan 4| 85, Jan 24 oa Tes . rs 
Pw Ss in ot? it ee 14| 900] Certain-Teed nwo Fae ha 453 Dec| 185; Aug 
* 7 le is ae AE tee Bie ‘ "1,500 ins ec RIESE No per ee Jan 3} 1212 Jan16}} 11 a = 7 
ait a Pe OR. ——€ Jan 4| 52 Jani4|| 43%, Nov a 
22, 12 12g 1212 3 bie Fs 51 chan 5219] *501g bale Ea eens wan fed Om Tan 4 207, Jan 18 iets Ane ae i 
1 1 1934) *19%, 2114] 19% 4 “A 47g Jan 3| 1733 Jan2 8 
"Te 16i4| ioe 16%] IBIS 1961 16° 16] tem io) 161 7a] 9,700 teenie wore Shae ad mad 1. aa ee 
16% _ in as 5s 3 #2% 3 3 3 2%, 2% 200 Chicago hon mae 00 “No par| 5% Jani7| 715 Jan2i 212 June 12% Sent 
. 3. *6lg 7ie] 612 74] *614 = 7i2 1 PR onli tr py te ia No par| 6lg Jan 4| 8g Jan10|| 6 Dee 
7 Tiel *6i1g Tigi *6l2 75g 2 Biz] *7% 8141 *7% 8121 240] Chicago Yellow Cab_--No pa 8 x 7° Jani2i| 5 Junel 12le Sept 
*7 7% 7 Sigh Fig 712] S7ig Bile * | « 8 100} Chickasha Cotton Oil- --- -- 10; 6 Jan26 ligJune| 8 Sept 
*6ig 8 | 6 8 6 66 6 _...No par| 353 Jan 4 Jani2 2 
oa ra sit 4 3a 3%) = 3% Bl #312 4 *312 4 300 oo yo 0 Pete a we pan 4 Jan27| 1714 Jan 4 5 June 21% Sept 
13% 1415] 13% Oy ie te te "i “a ety se sets City Stores. Saaeaeeen No par 1g Jan 5 re sit July oy Jan 
*1 2 Bo Tee ee ee 7) ---- ---- --| ---- ---- -- 4 
oe? 17° oe? 17" oe? 17° 6° 7° *6 17 *6 47 ae ae eens - --- ee - ae ee ae jan 33 10 “Apr 22 Mar 
* To ceia ate RT OS) eee 3 c.re 100} 90 Jan 4) 90 Jan 
eee ee ee es ee ee 
1 14] #791 1 4 ee ee No par 
+4558 45% W455 45% 4514 45% rH 45: teu to “tan 13% 2 300 Coleate-Paimoiive-Peet No oor 11 Jan a 13 Jan I 1 10%4 Pre = oe — 
1 8 2) 4 an 
a les a ely 84] 81° 81] 701 1 TN nee es sal 2 Meial “4 ee Suteki ee 
=} > +4 44] #4 44 4ig Allg 4 4 4 4 900 ee eek tee "Or tee ae Se ee a Has t21 "Oct 
*50!2 70) $5012 70's) +5012 13] slog in| stoi iia] sto Lie] 22772 Colonial Beacon Oil Co.No par| ~ 12 eh a eR 
*101g 13 | *10!2 13 | *10!2 13 | ©1012 11% *614 7 | 61% 614| 300] Colorado Fuel & Iron._No par i Jan 3| 35% Janiél| 131¢May| 41% Mar 
— Sa OG SN Sa ON 4is 35 | 323, 344! 9,900! Columbian Carbon vte No par| 2714 Jan 30% s 
341 3214 33 3212 33 3312 35 34g 4 P 1 4 1 Jan 6 44 May 147 Au 
33% 3414 10 10] 10 10 9% 10%) 97% 101s) 10 10 400 Cetumb Piss Cory y 8 0-o par se o- : i cai aie a ee 
16's 163%] 15% 164] 15% 1616] 155 16%5] 15% 10%] 13%, 16%] 25/075 Copreferred series -..---100| 69% Jan 3| 775 Jani6l| 40° Apr| 79% Aug 
"76" 782 76° Gs i = a ~ TB “Tbe "iS Bs "Bae 1 300 Commercial Credit-.--No par|, 4% = ; 24 Jan 7 114 July 28 Sept 
*5lg 53g 54 54 51g 5ig 5lg 5 4 24 2 *237, 25 *900 Class A wae we ee eee rere ree 50) 235 an an 1012 June 21 Sept 
24 24 | 24 24 | 23% 24 | *23% 25 | 24 > Preferred B---.-.-.------ 25) =~ == @ =| mane - nm =e 75 Nov 
12] *1912 2012] *1912 2012] *1912 2012) ------ a Jan 3} 74% Jan 6|| 40 June 
7728 74° “7285 74° “7234 74 ‘| “3% 4 “ae ote “ie Ls ” 2,500 Caution tna _No oa iste Jan 3] 22% Jan 16 ares as ed 
lig} 21%, 21% 4 . he r| 84 Jan 4) 91 Jan 2 
a lo oto a oa a” fl a” oT Sued Convenes. nk 3 18] 108 Jan26|| 88 June| 102 Dee 
aha’ see esae? ans | gene sees 108 108 |*111 100] 634% Ist preferred. -~--100| 103% Jan 18} 108, Jan 26 3leMay| 13% Sept 
#104 105 |*104 105 | 10512 10512|*107 5 ___- 11g 12 | 1112 11%] 27,000] Commercial Solvents-.No par| 10 Jan 3 3s Janiill issdunel bie Aus 
115, sap, ge, ie Eee OB iis | 5 ae ae 31.216) Commcnw te &Ses.--Nesar] Me a 2 3% sali! ie June] Sis Mat 
2 45 454) 41 43 aa wee ce Sn ee 5 ay 
ie Ble = a OE. oe 1312] *31g 1312) -."__- Conde Nast Public’ns.No par| ---- ---. --| -. Janii|| 6t2June| 12% Sept 
Biz 13's *Big ise “32 me “aie 13l2 a2 . — s 000 Congoleum-Nairn Ine. -No ae me 4 . a Jan 5 4 May a. — 
4 Dec 2 
yee ae ee Oren necaaevel<...2--100] 46° Sensi 4f%q Jem ill 17 Juncl 00° Mas 
. ares June} 5% Jan 
4612] *45 46 . 8 OS Oe ote ee ee.-------- 1 1%, Jan 4 414 Jan 20 1 
ibe of) abe af) af? at 8S at bt a] Pee] Sede cal | | hte fe oe 
59° 5075 58% 59 58 50 58% 60" aoe cee, Bie Se SE ees Onpeemaeees Gan ae par ove Jan 4 99 Jan 3/| 72\2June} 991g Dec 
me ae] OG nm] ole ORS] MEA Oil erie Ta] OTE ATA EL] Peer ias Saas Ne Sel *T" de $| "Be imtaal eaee| ae os 
5 453 45g} 4ig Aigh = 42 2 2 hi 1 7g Jan 11 4 Jun 9 Aug 
; 51 - 51 5 54] 51 51g 514) Sig 53g} 13,100] Consol Oil Corp geet No ed ae - LS 10M Jan 1il\| 79 ‘Feb| 101 Sept 
+97" 105 '| +97" 100'| #98 ° 100 | *98 ° 100 gs ee sa 800 Consolidated Textiie...No par 1g Jan 3 2 Jan F us See as 4 
1 1 2 2 1 an 
i aa ele aml one ual eng al ene al id a _ °° Claes Bee --No par| | Jan2i| ‘% Janiol| iMay| ite Jan 
*llg = 18% o- P +35 1 #3g lp * lg * lg 100 Class B Dn cease wad 35, Jan 3 43, Jan 12 27g May 8 Sept 
83 3g 3g aa of Pr 4 Alo] *41g 4g] *4 43 900] Continental Bak class 2 = - [3 % Jan il le ADF 13, Aug 
4% * * Pa - ; bg 5 GS *ig Ss Sg} 1,500 — leh eae ree ars *t 36 2 ~~ 3} 401g Jan 16]| 247June| 4734 rd 
. * 40 | 393g 3933] 393, 393 500 et nom neene es = oH 1g Jan 3] 4210 Jan12|| 175sJune| 41 ar 
“Aa Alig] “41° toy] tig dial Alig Al%| 41 41s] 40% 41% 12,300) Continental Can Ine.-.We par] 38is Jan 3) 43's Jan 11] 3) Apr tz Sept 
= 1 4 a o'4 
414 414) *41g 419] *41g 419] *41g 419] *41g 17 2 1635 167 5,600] Continental Insurance-.--2.50| 147g Jan 4 ah Jan 9 5g May| — 3% Sept 
16 1612] 151g 16%) 151g 16 | 15% 1614) 16% 21 2° 21s] 2/100] Continental Motors...No par| 2 Jan 16 os can 6\|  35:June| 93% Sept 
+ +) | i Si : : 3 | 3. sontinental Oil of Del-No par| 5l2 Jan10| 614 Jan a 
5 5% 55g 55g] = 33,400) Continen 1 3, Jan 11 24%, July| 5533 Sep 
ea 53. . Pt 55i8 Pity a" 55 557 5sie 5612 Bala =. 16,500 Corn Products Refining - - --25 R- — 1) Bs ~ : an 2il| 991 iu “A 140, Let 
1 141 141 Oe | BERRI << nesrecessns le Jan 10 4l4 Jan 20 llg May 
145% 145%4)/*137 145 |*142 145 |*142 145 | 14 Ooms. anata No par| 3!2 4 2 ae 
4 4 4 4 37, #4 4,400 Joty 7g Jan 3) 287% Jan 26 1312 June| 2612 Oc 
271, 28°| 2712 28 | 2712 27%] 27% 2819 28 te Oe ie Pee bom te BR ee eB ol] 34 May] 71 Sept 
1 21g 3 | --.---- A dae Jan 3} 19 Jan 2773 Ma 8 
*21, 3 *21. 3 #210 3 *2lo 3 *2le Crown Cork & Seal_._.._No par| 1653 ‘ 1s Nov 
1 le} 171g 17g) 1712 1712] 17 17 1,000} Crow 2553 Jan25| 27 Jan 5\| 1733June| 3012 
+255 Doi 25° Boil #252 25% 25% 258] #251 Miul ol. 10] --.- "| Cosun sumeruase VieNe perl lt Jan 3] 1% Jan 3\| 6° May| 23% Jan 
2 * 15 Come | Oe Es ee ” 1 Jan - 4 
“10 2 “10 A om “a *10 143 *10lg 13 Pee: SE sanama Crucible Steel of Amuee- - te _ ” ¢ ~ B 14 Deel 497 Jan 
*2014 21 | #2014 21 20% 21 20 21 1 *20 0 «21 20 «20 OD, PRRRINE. ~~ ~n0~---se~s . bg Jan 16 % Jan 6 1gJune| 312 Sep* 
i 1 #5, 1 _. s #5, 34 *5g 73 *5g oS GRRE St Cuba Co Le ay ohn oe li, Jan 16 s° tn @ 3g May 37, Aug 
*11 13 1g 1%| *13g 15g) #1331 1lg lle} *13g 15g 500} Cuban-American Suz -""j00i 10 Jan 91 15 Janll 312May) 26 Aug 
+12" 1414 12 12 /.*13 141} #13 14 | *13 14 13° 13 30] _ Preferred-------------- 50] 212 Jan 25| 2312 Jan10|| 20 May| 35l2 Mar 
22 22'| #20 221g 22 22'| 2112 21ie| #2112 2212 “0m 10°|  500| Curtis Pub Co (ihie)--.No par| 94 Jani8| 11% Jan 13/97, June} 31° Jan 
*97, ly} 10 10 10 10 4 2 eth 2 Jan 9] 4853 Jan 37% Dec) 86 | 
"2B 43° "1 43 a 13 ; 427% 43 | *4212 427%) 42 427%/ 1,700 aan SSeieieieieieiet No | ¢ Jan 3} 2l2 Jan 6 7g May| 314 Sept 
Zig 24l 2° isl 2 Bgl 3 isl 2 21 2. HA Ys | ~ toppealareei dapea 1] 2% Jan 3| 3% Jan 9} 1'2 Mar a me 
5 1 3! 3! 4 ‘ OE og ee ee a Oe ee ae 1 714 Jan 2 2 May b 
B+, “ ~ ~ - Re ae ae 6 4 74 *8 10 1,380] Cutler-Hammer Inc...No par Hy ~~ * ait 5 seam 2 Od 7% Sept 
+ on Bi 31 Ble Big Blo} -*3lg «33g, 31g Ble 900} Daveza Stores = wane Pe 353 Jan 3 473 Jan 10 1 May 914 Sept 
444 4, #355 4l4 +4” 43g) #4 43 4lg 4\4 one ye = ene deg nr eH -- 23g Jan 20 233 Jan 20 1 cme Rn 2 
; : 3 | _10) Debenham Securities-------- 614 June 5l4 
*23 3 | 42% «23 | *2%— 8 2% 2%) #24 3 . 200] Deere & Co pref...--...... 20} 74 Jan 4) (9% Jan 10 et 
*8 = Blo] *71p—— Bla} 73g T78gl #7148 wi 8 mH * a 900] Detroit Edison... _..---100} 67 Jan17| 71lg Jan 5|| 54 July 
y 7 May| 16% Oct 
6914 69'4) *70 72's] 7012 70i2| *7012 73 | 71 71 At et Devoe & Raynolds A--No par| 1212 Jan 6| 13 Jan 6 sf Maz] 16% On 
*113, 15 | *11% 15 | *11% 15 | *11% 15 11% 15 tai 19 | 4.4001 Diamond Match...... No par| 184 Jan13| 1914 Jan 9 D 8 
5 6}; 2012May| 26% Dec 
187g 187%} 1884 187%} 1853 187s] 1853 187 ie 19 a7 271 800] Participating preferred...25| 2612 Janll) 2% Jan 2 lo Jan| 12% Dec 
*2714 28 | 2714 2712] #2714 28 | *271g 2734) 27% 38 1312 13541 10,400] Dome Mines Ltd... --- No par| 12!g Jan14| 13% Jan 25 7lg Ja 8 
, 1114 June] 1812 Sept 
131g 131g 1314 135 133g 135g tale 137%, 135 134 * 2 Dominion Stores Ltd_..No par 144 Jan 9 155g Jan 11 
4 15 | 15 15 | *14le 15lg 400} Do 1 13% Jan 26 5 June] 185g Sept 
on 128 1210 1218 ae 1D% 1234 1314] 1314 19% = + the 1. poems Sarat Co mee = aan - . sot oo May 07, Fe 
er eee ae tea ec 2 
"a "td “a te ere ee ee Me — ac Dunhill International-.No par -... -.-. --| ---- ---- -- %s 
* Bid and asked prices, no sales on this day. zEx-dividend. y Ex-rights. 









































































































































New York Stock Record—Continued—Page 4 627 
ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK Fun SEARS cae eee 
for NEW YORK STOCK Range Since Jan. 1 Range for Previous 
Saturday | Monday | Tuesday | Wednesday| Thursday | Friday | the EXCHANGE. Re: if nf 
Jan. 21. Jan. 23. Jan. 24. Jan. 25. Jan. 26. Jan. 27. | Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ share share er share 
*1212 15 | *12!lg 15 | #1212 15 | *12tg 15 | *12I9 15 | *1212 15 | -.-.-- Duplan Silk -......-- No par| 14le Jan 3 1b Jan 3 , Pole June 4 75 Sept 
10153 10153} 101 101 | 101 1017%|*101 102 | 10114 10114 #10112 a 180] Duquesne Light Ist pref-..100}| 100 Jan 3] 1017s Jan24|} 87 May) 10153 Nov 
*1lg° 2l4) *11g  2t4] *15g QZlg] *21g 2g] *1ig 2g] *1lg = 2lg} -._--_- Eastern Roliing M,lls_.No par llg Jan 17 llg Jan 17 1 June 612g Sept 
‘ 59 = 598g 5712 59 572g 59 60 591g 6014] 5712 8,900} Eastman Kodak (N J).No par Jan 3} 613g Jan16|| 35l4 July| 87%, Jan 
123 onnmtaee: 196: J°tse Bey Peres - 187 19188... 190K |. cdc ween 6% cum preferred _--_-_--. 100} 12012 Jan 4) 123 Jan20j}} 99 Janj 125 Oct 
Ste 6 i 5lg Ble 1 51 *5lg 584 5lg Sle 51g 5%) 1,200) Eaton Mfg Co____---. No par 5ig Jan 3 6 Janii 3 June 97g Sept 
397g 401 391g 39%] 391g 397%] 3914 401g] 3912 40 385g 401g} 29,700) E [du Pont de Nemours_...20|. 3612 Jan 3) 4112 Jan12|;} 22 July| 59%, Feb 
103% 10344] 103i2g 103s} 103 103 | 103 103 | 103 103 | 102% 103 1,700} 6% non-voting deb-_---- 100} 102% Jan27| 106 Jan 5}]| 80% June} 1051s Aug 
a A ee ee ee oe Ig lg 100) Eitingon Sehild__-__-- No par| ig Jan 27 lg Jan 27 ig June| 2lg Sept 
4% #7 *4%, 7 *43, 7 *43, 7 *43, 7 i a PRE 6% % conv Ist pref.__-_- a a YE ae 214 May| 1212 Jan 
18% 19 181g 185g} 18% 1 181g 19 185g 19 181g 19 5,400] Elec Auto-Lite (The)._.No par} 18 Jan 3) 207% Janil 8ieJune} 32% Mar 
8734 8734] *8712 8734] *8712 8744] 87%, 8734] *8734 90 | *8712 90 100 SEE. 861g Jan 6} 88 Jan 5|} 61 June) 1004 Feb 
1 lig} *1 lig} *1 lig} *1 lig} *1 lig 1 1 500} Electric Boat.............. 1 Jan 3 llg Jan 5 1p June’ 21g Jan 
15g 1% 15g 15g 15g 15g 15g 153 15g 15g 15g 153} 2,400) Elec & Mus Ird Am shares. _- 1lg Jan 19 134 Jan 6 7g June 4 Jan 
653 653 6% 612 61g 612g 61g 653 63g «612 63g 612} 9,400) Electric Power & Light No par 5% Jan 3 773 Jan 11 2% July} 16 Sept 
*15l4 18 | *151g 17%) 1612 161 15%, 16 161g 1612] *1612 18 800} Preferred_._....-..-.- Nopar| 15% Jan 3} 201l2 Jan12 10% July} 64 Jan 
| ee | *14 15le) 15 15 15 15 | *141g 1514] *145g 1514 600} $6 preferred___._... No par| 15 Jan 4} 18% Jan12 87g July} 551!2 Jan 
*2312 24te *241, 2514) 2414 2412) 24 2 243g 243g) 2414 — 1,200} Elec Storage Battery._.No par| 23% Jan19| 2512 Janil 125g June} 33'4 Mar 
_ Se Fe Pe nce BO aise ene | _ ae ME. cau nae ee: Elk Horn Coal Corp...No par lg Jan 4 lg Jan 4 lg Jan % Aug 
*30 327%) *30 3112] *30 3112] *30 31lzg] * 3112) Ig 3012 100} Endicott-Johnson Co sa 291g Jan18} 31 Janil 16 J 1 t 
*108 1161g/*108 1161g/*108 1161g/*108 116!s/*108 Preferred___.....- ct ---100} _.-. poesia, em ear en: 98 ie 118 ; Nev 
*7% «= 7% «67 714 7g) *7g Ql * 200] Engineers Public Serv._.No pom 7 Jan 4 91g Jan 11 4 June] 25 Feb 
*30 3319] *30 33 3llg 311g] *31llg 3312] *31le $5 conv preferred_...No par| 29 Jan 6] 3112 Jan24/} 16 July} 51 Feb 
*321g 35 | *33 35 | *33 *33lg 35 | *34 $514 preferred___... No par| 28 Jan 4) 35 Jan27 18 July} 57 Mar 
*10% 11 | *10% 11 | *10% 11 101g 1012] 10 Equitable Office Bldg..Nopar| 10 Jani7j 11 Jan 3 101g Dec} 19 Jan 
*41g 5 *41g 5 4lp 41 3g («5 *45g Eureka Vacuum Clean.No par 4lg Jan 11 453 Jan 13 June 7i4 Mar 
*lig 2 *1lg 2 *lig 2 *lig 2 *1lig Evans Products Co_....-..- Jan 4 lig Jan 11 1g May 212 Sept 
*10 825 10 10 | #10 25 | *10 25 | *10 vse. a] Buffet Corp.No par} 10 Jan 4) 10 Jan 4 9%, Jan} 11% Jan 
lg Lig *lg Lig *lg Lig *lg Lig 1g Fairbanks Co_.-..-...--.-- BO ecthid nseidaieds aU adi odw: eiaatok mee 1 Sept 1% Sept 
*1 3 *1 3 *1 3 *1 3 oy. 3.) $92... Bt cowcunk Siiewedec ne ae cue ESSERE Peak 1 June 4 Aug 
* 3%) * 3%) * 3%) *3lg (3% 353 a? Morse & Co. No par 31g Jan 10 353 Jan 26 2% Dec 61g Aug 
#1134 13%] *11%, 14 | *11% 14 | #12 131g] 12% 12%) #12 14 | #10] Preferred_.._._._-.---- Jan 14 Jani16|} 10 Decl 47% Mar 
% 1 *5g 1 ba) ee | 5, 1 *5g Bashion Pa Park Assoc...No par 5g Jan 26 7g Jan11 - Ig June] ~ 17g Sept 
*9lg 1014) *8% 10%) *9 10%) *9 10%) *9 Federal Light & Trac_..-.-- 15 814 Jan 4; 104 Jan 20 8% Dec] 22 Jan 
*42 4973] *42 49731 42 42 497% 497%) 49le Preferred___._...--- No par 2 Jan 497g Jan25|; 30 June| 64 Mar 
*1lg 15g) *1lg 15g) *11g 153] *1lig 153) *11e Federal Motor Truck..No par lig Jan 18 1% Jan 12 11g May 353 Feb 
7g %g 1 1 *7%g lg 7g 7g *7g 400] Federal Screw Works..No par 7g Jan 11 lig Jan 27 1g May 233 Aug 
2%, 3 21g 2% 23% 892% 3 3 234 Federal Water Serv A..No par 21g Jan 23 31g Jan 5 214 Dec] 1033 Mar 
*9 1014; *9 10 *9 1014) *9 1014 9 500] Federated Dept Stores. No par 77g Jan18} 10le Jani1l 612 June} 15%, Sept 
1614 167s} 16 16%) 161g 1653} 16 167%] 167% Fidel Phen Fire Ins N Y..2.50} 157g Jan18} 18% Jani1l 6 May| 27% Jan 
*6l2 8 *612 8 *6lg 8 *6lg 8 *6le Fifth Ave Bus Sec Corp.No par| ---. ---. --| ---- ---- -- 5% June} 8l2e Mar 
*834 1612] *8% 1612] *8% 16!2] *8% 16l2| *8%, Filene’s Sons. .--..--- TNE GAIA 5 Sik nw. with: te 7 Mar| 1612 Sept 
*82 87 | *82 87 | *82 85 | *82 85 | *82 Preiees.. ...csncsasnona 00} 86 Jani6} 86 Jani16|} 75 June} 94 Jan 
*1219 1314] *12%, 131g] 127g 1273] 12% 12%) 13 Firestone Tire & Rubber. __10 12% Jan18} 14%, Jan 12 101g June} 187g Aug 
*6314 6312] *625g 65 6314 6314] *631g 6312] *6314 Preferred series A....-. 100} 61 Jan 5] 63% Jani13}} 45 July} 68 Aug 
525g 53 52 «53 521g 5234) 5214 52%) 52le First National Stores...Nopar| 5114 Jan19| 56 Jan 4/} 35 July| 54l2 Dec 
maith: when winnie add makespan mda ema Fisk Rubber--......-- APO ST - ikici nthe Chea wha ied lg Feb % Aug 
Ses = ah ndeank <del amen Stoke, peas Ist preferred__..._.--.. RE SO a Fe: 14 Feb 23g Aug 
RES fee Poa ee kee rt Bee 1st pref convertible. -_--- ee So ei ee 1g Oct 2 Aug 
*8 10 *8 10 *8 10 *8 10 *8 Florsheim Shoe class A. No par 7% Jan 27 8 Jan27 414 Apr} 10 Feb 
#790 98 | *90 9673! *90 967s] *90 967s] *90 6% preferred...-.-....-- 100} 97 Jan10} 97 Janil10|} 63 July} 99 Nov 
*3lo 5 33, 334) *31g 4 *3lg 4 4 Follansbee Bros ----.-- No par 34 Jan 9 4 Janil 2 June 814 Sept 
*8lg 938g) *8 81g} *8 83g 8 83g 81g Foster-Wheeler - - -_-.- No par 8 Jani19} 10!g Jani1 3 May| 157g Sept 
#314 3%) *3 37g} *27g 37g) *27%, 37%gl *2le Foundation Co_.-...--- No par 2%, Jan 5 4 Jani12 1 July 74 Aug 
*191g 197g] 1914 1914, 19 1914] 191g 1912} 19), Fourth Nat Invest w w.-..-.1| 18% Jam 3} 201g Jan 11 10% June} 223 Sept 
1% 62 i. 2 1% 1% 17g 17g] *17g Fox Film class A__..----..- 5 1% Jan 24 21g Jan 10 1 July 57g Aug 
231g 238%) 2312 237s) 231g 24 235g 24 2333 Freeport Texas Co-_-_--- No par| 2212 Jan27| 26%, Jan 6 10 May] 22853 Nov 
*11 247gi *1134 247g) *1114 2473) *11 247g, 10%4 Fuller (G A) prior pref.No par 9 Jan 9} 10% Jan 26 21g May} 26 Oct 
*5>g «68 *553 8 *55g 8 *5lo 8 5le $6 24 pref........<. No par 4 Jani19 7ig Jan 17 3 June] 32 Feb 
*13g 2 *13g 2 *13g 2 *13g 15g 13g Gabriel Co (The) cl A..No par 13g Jan 26 13g Jan 26 14 June 3l2 Sept 
*6lo 6% 6%, 6% 63, 634 6%, 6% 7 Gamewell Co (The)._..No par 61g Jan 20 9 Jan27 5lg Dec} 17 Jan 
*31g 31g 31g Bllg 3 3 Blo B3lol *3ig Gen Amer Investors...No par 3 Jan20 4 Jan 5 lp June 51g Sept 
*50!g 5514] *5012 5514] *501g 5514) *50lg 5514) *5012 Proferee@ . . oi vce sue Nopar| 53 Jani10| 53 Jan1o 26 June| 71 Sept 
18 1814] 17% 18's] 17% 18's} 177% 1843] 1838 Gen Amer Tank Car_..No par| 165s Jan 4] 19%, Jani11 91g June} 3534 Mar 
7 7'8 6%, = 7g 7 7 *67g 73g] *67g General Asphalt......No par 6% Jan 23 77g Jan 11 4% June| 15l2 Jan 
1314 1312} 135g 13%) 133, 13%) 13% 14 1312 General Baking -.-...---.-- 5} 13 Jan 3) 14% Jani1l 1012 June} 195g Mar 
*105 110 |*105 110 |*105 110 |*105 110 105 $8 preferred___.---- No par| 105 Jan 5] 10514 Jan 26 90 June] 106 Sept 
*23g 2%) *2lg 3 21g 21a) *23g 27% 27 General Bronze. -._-.------ 21g Jan 4 314 Jan 12 lp June 5 Aug 
lip Llg) *1ig 134) *1lg 134) *l-2 1%) *1ile General Cable---_---- No par lig Jan 21 llg Jan 21 14 May 5 Sept 
*3ig 4 *3lg 5 3ig Big] #3 4 *314 eee eas No par 31g Jan 24 3% Jan 3 ilg May| 1112 Sept 
— 10 10 10 *9lo 10 *9lo 10 *Qlo 7% cum preferred. ----- 1 8 Jan 4; 10 Janll 3% June} 25%, Sept 
Bllg 3112} 303g 3114) 311g 3llg}) 311g 3112) *3112 General Cigar Inc_.._..No par| 29 Jan 3} 33 Jan 9 20 June} 38%, Mar 
#105 110 |*106 110 |*106 110 110 112 |*112 7% preferred_._.------1 107 Jan 9} 112 Jan25 75 June} 106 Dec 
147g 151g} 14% 147) 145g 147) 147% 1514) 14% General Electric._.___..Nopar| 14% Jan 23| 165g Jan 11 8lg May} 26lg Jan 
113, 1134) *11%, 117g} 117% 117g) 11% 117%) 117% OE ES 10} 1153s Jan 3} 12 Jani2 105g July| 117s Sept 
241g 2434) 237, 24%) 241g 2434) 241g 2453) 2412 General Foods---.---- No par| 237% Jan23| 27% Jan14 195g May| 40l2 Mar 
1 1 1 1 lig 11g lig 14 14 Gen’! Gas & Elee A____No par 1 Janis llg Jan 3 3g July 2%, Feb 
*7lp 8 *7lp = 8ile 7lg 72 773 «= 77g) * 712 Cony pref series A_..No par 7i2 Jan 6 914 Jan 16 3 June} 24% Jan 
*93%, 13 *10 13 *10 12 12 12 1212 $7 pref class A____-- No par| 10144 Jan 4) 13 Jan26 514 July} 30 Aug 
*14 18 *14 18 *14 18 | *14 18 *14 $8 pref class A____-- No par| 13 Jan 3) 14% Janll 514 July} 40 Feb 
28 canck See ~...) TO -.--) 720...) “2 Gen Ita) Edison Elec Corp__--| 24'4 Jan 9] 2414 Jan 9 181g Apr} 25 Mar 
40 401g 4012} 40 401 40 4014) 4012 General Mills. -__-.---- opar| 38!2 Jan 4| 41l2 Jan12 28 May! 4812 Sept 
*96/g 9812} *96 9814) *96 9810] *961g 9814) *9614 ON ES yee 100} 96% Jan 9} 98 Jan10 76 July| 961!2 Dec 
135g 14l4] 13% 1414) 135g 14 13%, 14 1358 General Motors Corp------ 10| 127g Jan 3) 147% Janil 75g June} 245g Jan 
7512 76 747g 75le} 74% 747%) 74%, 74%) 73!l2 $5 preferred____._._._.No par| 72!2 Jan 3} 77'4 Jan11 5614 July| 87!4 Mar 
*5lg Ble 5lg 5g 5ig s Blg] *5lg Gilg 5lg Gen Outdoor Ady A.__No par 5ig Jan 9 51g Jan 9 4 June 9 Feb 
*23, 27 2%, 27) *2% 3 *2%, 3 234 CamhiRe ... .ic«<ensk No par 2% Jan 14 3 Jan 4 25g Nov 4 Jan 
*4 5 *4 5 *4 5 *4lo 5 *4lo General Printing Ink...No par 3144 Jan 4 5%g Jan 11 2lg July} 14 Jan 
*32lo 50 *32l0 50 *3212 50 36 36 | §*36 $6 preferred. -_._.-- No par| 35 Jani14| 40 Jan 5 2712 June| 60 Feb 
*3 314 314 Bly 3ig = 3l4 3 3 314 Gen Public Service_._...No par 27%, Jan 3 3%, Jan 11 1 May 7ig Aug 
*16 1712} 1612 1612} 17 1712} 171g 1713] 1758 Gen Railway Signal....Nopar| 1314 Jan 3) 18% Jan 26 61g July| 2853 Jan 
*7612 101!2| *7612 ____| *76l2 10112) *7612 10112) *7612 % preferread.......--< 100} 69%, Jan1lj 74!4 Jan 16 65 July} 90 Jan 
#12 5g *1g 5g *1 5g Gen Realty & Utilities. No par lg Jan 4 7g Jan il 14 May 214 Sept 
*5lg 8 *5lg 9 *7 812 7 7 *7 $6 preferred_-.____-- No par 512g Jan 19 7 Janilil 5 June| 16% Sept 
*41g Ale 4 4ig) *3%, 4le 419 Ato] *45g Genera! Refractories...No par 4 Jan23 61g Jan il 1%, June} 153, Sept 
*91, 11 11 11 *91, 12 *91, 12 *9l4 Gen Steel Castings pref No par} 11 Jan23) 11 Jan23 8 Mar) 27 Aug 
18 184g} 17!2 1812} 1712 18 175g 181g} 17% Gillette Safety Razor..No par| 17 Jan27| 20% Janil 103g Jan| 2414 Mar 
73 74 72% 7 7273 727), 72!g 73 72\4 Conv preferred__-_-_-.- No par| z715g Jan 3) 75 Jan 9 45 June] 721!2 Aug 
11g lig} *llg Ile} * 11g lls 1lg 13g 11g Gimbel Brothers . - --.-- No par lig Jan 17 llg Jan 9 7g June 3% Aug 
*71g 834) *71g 834) *71g 833) *71g 844) *712 a are 100 Ole Jan 5 912g Jan 5 63g Dec| 31 Jan 
51 Sig) * 6 55g 553i = 5% Hy] F512 600} Glidden @o (The) --.-.-- No par 54 Jan 4 6 Janil 31g June] 10% Sept 
*5614 5712] *5614 5712] *5614 5814) *5614 5712) 5614 Prior preferred. _..--. -- 100} 55 Jan27| 56l2 Jani13|| 35 Apr| 76 Sept 
*4ig = 45g 41 *4ig 41 43g) *414 Gobel (Adolf)_...----- No par 3% Jan 4 47, Jan 18 253 May 8 Aug 
15 1514) 1 147g} 14 1419} 14!g 15 147, Gold Dust Corp vte..-Nopar| 14 Jan24| 167% Jan 6 814 May| 2053 Sept 
*102 103 | 103 103 |*101 103 | 101 101 |*100!2 $6 cony preferred__.No par| 100 Jan18}/ 103 Jan 4 70 July} 10112 Dec 
5ig 5g 47%, 47 47, 47g 5 5 51g Goodrich Co (B F)....No par| 412 Jan 3 61g Jan 12 2144 May| 12% Sept 
15 15 |*14 15 Sts 14 143g 14%] *137, OEE ticesesauere 100} 1312 Jan24| 184 Jan12 7 Mayj| 3314 Sept 
16144 17 153g 1633] 1553 1614] 15% 164) 161g Goodyear Tire & Rubb.Nopar| 14 Jan 3] 18% Jan 12 5le May| 29% Aug 
423g 423g) 421l2 42!2] *4112 42 42 43 43 lst preferred _-.....-- No par| 36 Jan 3} 45 Jani2|| r19%June} 6912 Aug 
Ss: & 12%, 1212] *12 12%) 12 12 1253 Gotham Silk Hose_-_--.- Nopar| 12 Jan 9} 13% Jan 5 714 Jan| 30% Sept 
*30 58 | *30 58 | *35 58 | *30 58 | *30!g ee ne eed ae kbne ine ae 5014 Jan| 7012 Oct 
2 2 17g 1% 1%, 62 1% = 1% 1% 2,100] Graham-Paige Motors-No par| 1% Jan 4] 212 Jan1l 1 May| 45s Jan 
41, 43,4) 43, 434) 41g 419) #414 45g) *412 500] Granby Cons M Sm & Pr.-100| 41g Jan24/ 514 Jan 4 2% June] 1153 Sept 
*54, 6 *514 6 *51g 57g) *514 573) *5l2 100] Grand Union Co tr ctfs.No par 5 Jan 3 614 Jan 6 3\4 June} 93%, Mar 
*3212 34 *3212 33 *3219 3334] *3212 33%) 3212 100 Cony pref series... .-. No par| 31 Jan 4f 34t2 Jan 9 22 June} 35l4, Mar 
*131g 1412] *11ig 1419] *111g 1419) *111g 1412) *1212 Granite City Steel...-.-. No par| 1212 Jan10| 12!2 Jan10 6%, June} 17 Sept 
jj} #1812 20 19 19 19 19 19 1914; 19 1,300} Grant (W T)_.-----.-- No par| 19 Jan18| 21% Jan 9 141g May| 3014 Mar 
*6lg 7 *6lo 6% 63, 6%) *6% 7 6% 500] Gt Nor Iron Ore Prop..No par 614 Jan 10 7 Jan 5 5 June} 134 Jan 
7%, «6712 Jig «=7le} «#712 «67% Tle =7lo) =*758 900} Great Western Sugar..No par 67g Jan 19 75g Jan 27 314 Apr} 12 Aug 
74 41*74 75 | *74 75 74 74 74 a, wa 100| 7212 Jan 3| 75 Jani19}} 48 June] 83 Aug 
Ilg_ Ilg lig 11g lig 11g 1 1 1 2,500] Grigsby-Grunow-......No par 1 Jan 3 14 Jan 5 lg Apr 234 Sept 
*14 33 \4 \4 *1g 33 \4 *14 200} Guantanamo Sugar....No par 14 Jan 23 Jan 9 lg Mar 1 Sept 
*93, 103 9%, 10 95g 10 9% «697g 912 1,800] Gulf States Steel - - ._-- No par 912 Jani18| 19!2 Jan 5 21g June| 211g Sept 
*18 20 | *18 =20 | *17% 20 | *18 =+%2 | *18 23 19%, 19% ts a na 100} 1614 Jan16} 28 Jan 3 12 July} 40 Oct 
*1712 1812] *1712 1812] *1712 1812] *175g 1812] *175g 18l2] 1812 18l2 100] Hackensack Water... .-..-- 25| 17l2 Jan20} 18% Jan12 15 May| 23 Jan 
*27 2853) *27 2814] 2814 2814] *27 27331 *27 27%) *27 27% 10| 7% preferred class A_...25| 2612 Jan10| 287% Jan 12 19 May| 28 Apr 
*15g (184) =*14, 17g] #14, 17% 1% 13%) *15g 17%) *15g 17% 800] Hahn Dept Stores. -_.-. No par llg Jan 3 244, Jan il 53 July 44, Aug 
*lllg 14 *lllo 14 *lllg 14 *1llp 14 *llle 14 121g 1212 100 SS eee ee 100} 12 Jani6| 144 Janil 7ig July| 28 Aug 
*3lp 414] *3l2 4 4 4 *3lp 410) *312 412) *4 412) 100} Hall Printing. ...-..-.-.-- 10 4 Jan 9 4 Jan 9 3lg July} lig Jan 
15 25 1°16 25)*15 25 1/°*15 25|°*15 25 | *15 £25 | ------ Hamilton Watch pref_-.-.- 100} 18 Janill} 18 Janil 20 Oct} 30 Mar 
50 8650 5014 50%] *503g 52 | *50% 52 | *50%g 52 | *50% 52 30| Hanna (M A) Co $7 pt-No par| 4512 Jan 4| 50%: Jan23|} 33 May} 70 Jan 
*8 834 8 8 8 8 *8 912} *8 912 8 8 300| Harbison-Walk Refrac.No par 8 Jan 9 8 Jan 9 7 May] 18 Sept 
*3g 12 #33 12 *3g 1g *3g 1g *3 lg #3 Igh cwcee= Hartman Corp class B.No par % Jan 5 1g Jan 10 lg Dec 2 Sept 
*12 3% 1g 12 *12 7 *12 78 #33 7g *3g 78 S60... CHOU Bacecnsnnkage No par lg Jan 23 7g Jan 5 gj Junel 4 
* Bid and asked prices, no sales on this day. zEx-dividend. y Ex-rights. 
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| 628 New York Stock Record —Continu i 3 ai FIFTH PAGE Ror Samp 
ist 
F STOCKS NOT RECORDED IN THIS LIST, 
v7” FOR SALES DURING THE WEEK OF S a. ARE PER SHARE 
: T. | Sales STOCKS ings thane Jon. Range for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. a NEW YORK STOCK On basis of 100-share lots. Year 1932. 
an | ae | a oe "yan 26 | Jan-2t. | Week. einie etaee Lowest. Highest. Lowest. | Highest. 
Se eee oct -— $ per share |\$ per share|$ per share 
$ share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share D lle Nov} 10 Jan 
% per share | $ per share | $ per share | $ per share | $ per ad aes vit Hawaiian Pineapple Co Ltd_20) _.__ ___. _- a ty ae i4June| 312 Sept 
ween] ence cana] ones onus] onee aa ae ee 600. Hayes Body Corp----- No par 1's Jan 24 . 50 June| 8153 Sept 
pee lie ” it lig lg] *1%g 1%! *1ig 134 1% 1% Ce eeig 5 in neleletg ante is 25| 6912 Jan16) 71l2 Jan 27 Sis Jen 
dS ts Ol 7012 7012} 71 7i | 71% 7il2} 900 Memas.~ Motel 6° tate s0 ae an ie 
Sl - *3 3° *3 8 5ig Sig 5 5 5 & pre ee ia No par) 16 Jan 3) 17!2 Janiij| 13% Aug) 2912 J 
1614 1612] #1612 17 | *16%2 17 | 16% a) os lee ae 230] $7 cum preferred......-100| 872 Jan 11 93 Jon 28 pgm IF | 
892 on po Sore Fa 53 253ts 52% song 537, 53. i bs — pn gle bd on pag = 4 <e a7 June 83, Mar 
ee ee. . ee ee een. eee ee ee ee 4 
79 «+79 7912 7912! 793, 7912) 2774 hi chi _— — ba Soc Hoe (R) & Co class aa ~~ "Bie Jan 4| 4% Jan il 314 Dec| 12l2 Aug 
“Sai “dad Sais Hl “Hie 48) Ta A) HH +2 3's], 400) Hollander & Sons (A)--No par| 2% Jan 26] 3's Jam I8\| | 2% Deel 10% Mar 
~ Sa : 1 7 45 Jan 16 an 
*2ig Big] 2% Biz) 82% Biz} #2 Ble lei 521 3,400, Homestake Mining. -_--_- 100} 1 1 May! 412 Sept 
14012 16012) 152% 155 | 15412 168 | 155 155 |*152% as ee 600| Houdaille-Hershey el B No par| 2 ee. ae ell ga Jumel ST Jan 
21g 21 i ais P+ Fa 2 5lis 50%. o50te 5lig! *5012 5ile 100) Household fn oo ee +S Jan 24 15% Jan 11 8% May} 2814 Sept 
“isis I4ie] #1815 dig] “1S1y 1319) Ble I3t2 "ton '3'| “a ‘2 3001 Voting trust offs mew. 26] 28 Jan 3 ey ee) ee 
; 234) 4 4 No par 5ig Jan 3 4 Jap 
*2%, 3 *2% «63 3 3 on 3,| #7 71 673 673! 2,300; Howe Sound vt c_---- oD 2 510 Jan 11 27g May| 113% Jan 
*6 6%) 861g 74) 7 Tig) Tig 744) “ 14] 1,800) Hudson Motor Car-.-.No par| 414 Jan 18 2 loMay! 533 Jan 
41 41g 45g) 41, Aly 10: 2% Jan 3! 31g Jan 11 11g 
a. i i ae 4% 2% 1,157) Hupp Motor Car Corp----- 
‘ 23 23%, 2%' 25g igh 2% 4 June} 21g Sept 
ous: AA OB ae akg ak in el gpa cae Indian Motoeyele 1% Jan 6] 2 Jan 4/1 Ape] 24 Nov 
n MING . . ec we one 
oim 21 1% 2-1 #1 2 | 1% 1%] 1% 1% 41% 2 Soo] Endustrial Rayon. ee ee eee a ten ace eee 
30 30%] 29 29% 29° 29121 2919 26] 251, 26 | 298 26 | 7400! Ingersoll Rand. 7 ~--7- oe) oe ee eee) Sree 
2412 25 | 25-5 254) 23i4 25 | 24 2614)  25%5 ° 1s} 200] Inland Steel_._-..---- 13 Jan 3 an %May| 734 Sept 
4 15 | *1414 1412] *141, 1412 . 1 3] 3lg Jan 12 4 May 
She Hl ee 3) TBE Ob he Bal HB “BA “ta "2A 2) Enptation Cong Cooper 20) "By Jan 3] "Si Jan iol] 314 July] Sis Sept 
‘ r *21 1 *21 2) 21g 8 8 8 I rt: lg Jan 18 4i2 Jan 
Sees ee aa ee o weeereess bee ee ee oe 
1 11 11 *11 4 8 4 4 2 Jan 
? oe se a a ee cel ee eee Ape 2 Aug 
1 *1 11 *} 11 encase 2 2 Bi 3 6 Jan 4 
«1 1 a iy O--t4) 66 481 ot FD Prior preferred. --------100, 5 Jan 3 Sus ena cate fa 7 “ae 
92% 92a, 92% 92% 91 9341 92 93%| 93% a one  & +208 aed eg woh mos _-----1] 2% Jan16| 3% yan ie yume ion —_ 
31ol Ble 8 2 ’ ne "No par Jan 3} 9 Jan 
B44 34 314 Bly 314 Biz oo? : 5 8 *7ln 8 300| International Cement-__No p % Jan 10 lp May 17g Jan 
“Sis Sil Sig Sis] 8 Ble] 8 Ble 1 1 12} 4,300] InterComb Eng Corp._No par| 12 Jan 6 ‘ ; 41g Nov| 21 Jan 
2 4 2 2 , ~ Jan 27 6 Jan 5 2 
ae: Pa eae eae 22% 28°] 2t%e 282 52,100] Internat Marvester.—-¥0 par] 20% Jan 4| 25% Jan 10)| 10% July| 34te Aug 
6 7, 15g 22141 215g 2253 4 2 go Ba erry eee ae, 1 80 Jan 5) 8 an 
2p 82ie] 81% 82la| 8212 Bz) *B2s 90 | v3 90, | 82° 83,| 700) Preferred. --------- 100 Sis Jan 3) 6s Jun 11\| 25Jume| 1155 Mar 
5%) = lg 5 5l4 2 4 2 s *1lo 13, "200 Int Mercantile Marine_No par 4 Jan Ble May| 1212 Sept 
*112 a = Bit “Tn sit "Th 3. ay 8 | 19,000] Int Niskel of Canada. V0 per a + we =< 5b Some Mar 
8 8 8 8 * 76 |*74 #76 1%*74 «76 100] Preferred-------------- t 
76 75 | *71!2 380 | *71l2 80 | *74 . a0; Enters Paper 7%, yeet_- 900) Tis ten 4] 6% Jen Sel te teme 18 Soe 
#414 4%) #4 4%) 94 -~ Da br Pe + 1 ti Inter Pap & Pow cl A--No par a Jon is s _ = 2 ee 2 Aug 
*7g lg) #1 112} *1 2 ~ oe * 7g] _....-| Class B No par an ls Jan 10 14 Apr] 1lz Sept 
*%g 2 a 7 if) on 2 on bo on 12} ~—«:100 No to0 ait nh 412 Jan 16 1% Deel 12 Gee 
ae 41 41, 414) *3lg 3%) 31g Ble] *3%, 4 312 Biz 700 ing Ink Corp_No par| 4 Jan25| 412 Jan 5 3 Dec} 8% Mar 
e3ig 4'| e312 4°] +32 41 4° 41 #31 4 | *3% 4 og Printing «bedi 41% Jan2i] 42° Jan 4|| 224% Jan) 45° Nov 
Pn 415s 2408 44 40% 44 | *401, 42 | *4012 42 | *4012 42 40 aemakines” .. No par| 1512 Jan23| 1853 Jan 9 9% June| 2312 -_ 
1613 1712] 1512 16t2| 1512 1512] #1512 tie ‘ae 174 -207 27s 300 Enternational Shoe_-__No par Jan 3 274 Jan 24 7 od —* Sept 
#27) 274{ 27 27 | 27 274| 27° 2 : ; International Silver -_- - - - 100) 11% Jan17| 14% Jan 65 Feb 
4 | 14 14 | *1153 13%] 1,000 Jan 4) 40 Jan24|| 26 May 
ahh nl eh ola Bis 38 120] 7% preferred. .---.--_- 100) 4 Jan : 11|| © 253 May| 15% Sept 
*34 36 360s 38 38 8640 39 = 39 oe 3 4 Inter Telep & Telez.._No par 6% Jan 3 812 Jan .* ee 
Tle 7 7'4) 19,100) In D 21g Jan 3| 27% Janii 1lgMay| 1 
ae 2 geek Gee git As gee ae a 21 2% 212}  300/ Interstate Dept Stores_ No par 8 Jan * Sanioll 18 June| 52%: Jan 
aot: oat gear! «i: cant? onl tone a oe 2014] *20% 25 10| ‘Preferred ex-warrants_-.100} 20 Jan 4] 25 Jani2|| 22 Dec| 7 Apr 
“See 25.1 9, 88) eee 8S | eee SS | 20% 25] *2 255 Intertype Corp ------- No par) 1% Jan20) 3 Tan 16 10144 Apr} 20!2 Aug 
*13, 25g) *17% *1%, 25g om oe 1g! 1,500] Island Creek Coal_________- 13 Jan 3) 1453 Jan iM 35. Feb 
ig) * 14 131g 13%) 1314 13%) 13 131g] 1, Jan 4| 273; Jan27|| 151g May 
*141, 141 Zs i oon 2653| *26 ¥ 2712] *2653 27 27 27 800) Jewel Tea Inc_------- pee - aa to Jan 3) 23% Janil|} 10 May| 33% Sept 
“ae + 201 20 2012} 201g 2144) 2012 2112} 201g 2112} 8,300) Johns-Manville__-_-__-_- 700 59 Jan 5| 59 Jan 5 45 July} 99%, Jan 
eo2” 69 | *62 71°] #62 66°] #627 66°) #os oe} "63 66 | ----- Semen & Laugh Weel pret_100 37!2 Jan 27} 50 Jani) 30 July) $4) Jan 
Sar SESMIOOET: LIMEPOES Till Ses” 138 P°0Ehs Bhetd tee OP RT tee ae ie ee 9012 Apr] 113% Jan 
*10714 112!2]*107%4 112%2}*110 11242] 110 110. |*10714 1122] 108t2 1 400| Kaufmann Dept Stores $12.50| 3! Jan 6| 34 Jan 26 BR 
*3 Blo] *3 333] *3 33g) *3 314 3% “ 100| Kayser (J) & Co_____- No par| 7%, Jan19} 8l2 Jan 10 M 
*71g Sigl #73, «Bil 7% = 7%4| #798 814] *712 8 712 «8 ati “mae « teed le June| 2% Mar 
we ween] wore cece] cocece Kelly-Spring field ae tas % Jan 9 1 Jani10o lp May 2i4 Sept 
spew Seal Soee oR ee ease ceE Conk Laced care “See bocene Sg egmecnaamee "Tiina uctghs Tele cme GrsJune| 2412 Sept 
ARNE SGN SS teams aN Baise Beeitcrs bein So ee ee OO aa) more -san -- onee enna 9 * = 53lg Oct 
Sia” pee wide, «aan dae ALR Bhauiy wet ets igieel Bary See: neers 6% preferred ----------100) -..- --_. --| -... .....- 6 lg Dee 44, Jan 
Se Wb teehee ware wenn} --c ----| ---- ----] ---- ---- Wheel__No par 3g Jan 3 53 Jan 4 
as i ght aba act® hel abe abal abe abe] 2200] elvinator Comp.----Wo par] 4 Jan 3| su Jan ol] 24atay| 10% Feb 
ee eA Bac i I ee | on ios Jan 0)) "En Junel 19 ent 
> 161 8 10} oo 2] We” 161 oe 18°] oon an'] tae] BinbemeOe So lee ‘4 Jan 23] 12 Apr| 5 Sept 
*9 14 *9 10 *9lg 10 10 10 *9i8 aa ies t. 2... No par 14 Jan23}; 1'4 Jan 2 A 
pe ss £00; Kinney 3} 8 Jan23\|} 3 Jume| 19 Aug 
*1y 2 nm eS eS * 10|__— Preferred... ---.-.-- No par) 7 Jan 19 Jan 
of) *6 s 6 8 10% Jan 10 653 July 
“On Oi] 8% 9 | “Sie Bl 8% Bis] 9 Oly 8% 8's] 16,900] Kreage (8 8) Co--------.. i0o| 9" Jan 3] 100" Jan s|| $8" May] 110 Mar 
*99 100 | *99 100 TS ain cae 27 Jani7| 29 Jan us 
220) utd Bott to | Setp Sotal a tit| Ici6 tal 133° 3-38|246/000| Kreuser a "Toul (Am etfs) | 192 Jan 16] 18f Janiil| 10°May| 18% Mar 
1 1 ast 8 x a ° 1 1 an 
17" aril rig 17%] 7 17%] 171 Isis 30% 31°| 30% 30% 3:000| Lambert Co (The).2-No par| 28% Jan io] 3415 Jan 12 25 May] 56% Jan 
80 = 3012] 30% 3012] Bills 31's] 3033 307% 4 *".-| Lane Bryant...--.... SY sini cube ail ween enon te Bie Sept 
* 6] *3 61] *3 6 cits al “deal Ce a Jan 3| 612 Jani2 1% Apr 8 
sBie Sto] Sie Sul S5ie 5% Rwanr hw 2 ae Portland Geiaeit_--50 B% Jan 5 sot Jan S|] 3% Ape) 11 Aug 
7, 1 * 1 8 8 13 an 
625% 6s 3% 3° *5 7%, ao 2 a" , 8 36141 *30. 36 | 180] 7% preferred. ------ ite $00 = = 13} 12 Jan 11 1 May| 4% Aug 
ott = . *1lg 18) *1lg 1% 1tg lg] FAlg 13g I 1% ate Lehigh Ve bg oy eth ‘a 3 Jan10 3%, Jan 11 ily July} 1i!2 Aug 
e212 3iz] #3 3a] #3 3a) #3 3g] #3 Biel #3 Stal Lehman Corp (Phe)---No par| 414 Jan 3| 47% Janiil| aotsJune Si%s Bene 
rr eR is tar isis tare is 18% 200 Lehn & Fink Prod Co..No par| 1712 Jon 4 i” 4 a AR 24M 
“tas ig Sie ii Ole Big WB iss < 6%] *61 613] 800] Libby Owens Glass...-No par| 6. Jan Jan 25|| 32isjJunel 6518 Oct 
61 61 ein at rit its els 62” 6012 617%| 584 ue ines ee Sree Denpeee.-e B14 Jan 3 63% ae yg Be 
TE - 4 1 Is 6 6133 631g] 5912 oe TR we ad ea alae iat 1 6| 129 Jan 13}| 1 ay 
0127" 130 [e197 19 |e197° 199 ju * 130 “197° 136 ; ise 100! sly Tulip Gup Gorp.Ne par| 18" Jan ofl te ea TApr| 19% Aug 
*14lg 1612) 15 161g] *15 = =1612) #15 1612 aan 17%] *1053 117%) ---__- Lima Locomot Works..No par| 10 Jan 10!2 Jan 7 Pee foe 
*10!g 12 | *1012 12 | *10lg 12 | *105 12 | *105s 117% 8% 8%] 400| Link Belt Co._..---.. No par| 8% Jan 26 os oon 5i| 9 May| 22 Mar 
Se *131s 1312} 400] Liquid Carbonic. _...- opal ee ee ee OR a 
*13% 14 | 1312 13%) *13l2g 13%] *131g 133) 1312 1312 1s 165] 19,900| Loew's Incorporated...No par| 1512 Jan27| 2112 Jan 9 July| 80 Sept 
1 1 17 1612 17!3) 161g 1714) 1634 7] 1512 165% *100|. + ~Preferred.......... No par| 51 Jan16) 5612 Jani3}) 3 y 
| oka! mn 3 ty 52le 5314] “52 4 “5244 631 51% o1% i308 ‘ah Geaeeeceaan eee No vo 2% Jan17| 3g Jan 6 ho - . yee 
2% «62%) «#27 8 2% = 278 8 8 SMe ’ Long Bell Lumber A--No par| ____ __-- --| ____ _____- san Fou 
1 7g) #1 7 *1 986 | oe nee an 4| 27 Jani0]| 16's July 58 
Sis 25h], .25° 26'| satis as'| 25” 25'], 25° ait] eons aptl “7,400 irae Ise peetered--~---i00| 118, Yan 9] 120 Jan tal) 90° July| 118," Oc 
129° 120 [0120 -75-[*120 {190 1120, 12%| 12,400] Lorillard (P) Co...._- Nee) Ais eo bY Sete yee gel aaa eee 
‘ is Jan) 1081s Sep 
so ag ie ac Meh MR Da MA Kee Ee 
* 1 * 1 * 1 aa 5p Re ow ns Dag en aad 4 Jan21; 4 Jan2i 3 Dec 
ag ott 5 | #318 5 38 5 | *3ig 5 | *3lg 5 = agente 18 Jan27| 19% Jan 6|| 8t2June| 23%, Mar 
Ie Be] IRE Tl 1B 1B IBN Sy BN Sie 18,’ 1B) 900] Loulville Gas & Hi A-Ne por] 18, Janz] 10% Jan ol] Sedunel 28 Ma 
*5%, Gla *5lg *5l2 Gel *5l2 612i ° 3 17lg Jan20|| 612 Jan} 26 Sept 
ferred... .-. No par| 172 J: Q 1514 Feb 
‘ 1 1g] *141g 1712] *141g 171s] *141g 1719] _.___- Conv pre: 7g Jan 16 101g Jan 25 912 Aug 4 
| 210° i0tq| 210 tori 10° toud toe tone] tee 10%} *9!2 10%" 100] MacAndrews & Forbes-No par 97 Jan 1 sll ~saig-saa “all 72MM] 88, Sert 
*60 =690 | *60 «690 | * 90 pd 341 17% 184) 3.300 k Trucks Inc...--No par| 17% Jan2 3 van le J 
17% 1814] 3,300) Mac Jan 18}|} 35% Jan10j| 17 June} 60lg Jan 
18% 187%] 1853 18%| 18%, *18% 18 | Macy (R H) Co Ine.._No par| 2912 4 
9% 3012] 2912 »200) Macy 14]} 2 Jani10j|/ 2ig Jan 2 Sept 
aie iy = ie 9 A “iu 1a 1% Te) "500 aan base Miele ae Make el wee 
*74 712] *7% © 7tg| The me TM) S72 7% = 800) Maz — PR) & Golo par| ig Jan26]| 12 Jan 6 1g Jan Sept 
“lls 21 #1 2'1 *115 aR ie SR Ee: Mall iaet-7-----2--- 100] % Jan Ol] 1° Jan26i| i, apr| ait Bepe 
*ly 1 *l4 % *3g *3g 4 4] ------ Pre ferred... PE TEAL 100 3g Jan 6 1 an 4 
* 1 1 *1 11g 50 le Jan 2% Jan25)} 1 Dec) 4% Sept 
oie 3 on 2 ein *1% 3 | *1% 3 100] Mandel Bros. - - ..--.- oo os He Jan 7'2 Jan26j| 3lgJume] 9 Aug 
Se eS ig ‘ss tg ta] 300] Maracaibo Oll Explor No par| M2 ie tee ae ne 
— “se 2 pid in! 10 Jan 2 Jan 
10% 1012 10%4 10% 1012 be i oa Mt art ake. ie par} 7 Jan 3 s — ty es 1 aoe 
oo ne }|6e als 4 - 1 400} Marmon Motor Car...No par| 1 Jan18 3 Jan : 1319 Jan 
*1 tlg 1 Ig} *} lig Llg} *1 1g hall Field & Co___No par 4lig Jan 1 614 Jan il 3 July re Ma 
. 47 4% 4%) 412 4%) 1,709] Marsha ka 15 Jan19|| 1712 Jan1i\| 9 Jume| 20% Mar 
io 190g 161 19% 1655 *16l2 i7!s] 16 17 500 ee eee ee . E80 Lapte 4 101 Jan24|| 89% Apr| 105 Jam 
*98 10014] 10014 100%4| 101 101 101 |*101 110 130} Pre tment Stores..-25| 11% Jan 4|| 13% Jani1ol| 91sJunel 20 Jam 
13 "i8'| State “tai “13 at al eH 90) ae etme SR er] EY dan al] “an sandal "dual 2 ae 
7, 27, 27, * *2 8 SB] oo - 2-2] MERIURT V0. ---------~ 7, Jan 
ee ey eI ee Sa EO 
*15% 20's] *1512 201s] *1512 201g) *15t2 *1553 201s) 16 16 Prior preferred __-- 
* Bid and asked prices. no sales on this day. zEx-dividend. y Ex-rights. 
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17” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Reape dee ee Primed mall 
Sat ed NEW YORK STOCK =| On basis of 100-share lots. Year 1932. * 
‘urday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 

Jan. 21. Jan. 23. Jan. 24. Jan. 25. Jan. 26. Jan. 27. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|\$ per share 
*17 1714) 17 174g 17 174} 17 17%4| 17 17 2,400} McCall Corp-.--.--_---- No par| 1614 Jan 3) 17% Jani2 10 May Jan 

15g 1% 1%, «1% lig 153} *11p 13% 11g  1le} 1,700) McCrory Stores class A No par 1 Jani3 3 Jani2 61g Dec} 16 Apr 
2 24 2 2 Zig} *2 2lei *2 212 350 OR ae No par lly Jan 13 6 Jan 5 5 Dec} 19 Jan 
Gig Gly] *62g = 82) *65g -8le] *65g Slo} *63%, 9 20| Conv preferred. -------- 100 5lg Jan13} 21 Jan 9]| 20 Dec} 62 Feb 

*3lg 5 *3lg «5 *312 «5 *31o «25 i Be eed ee McGraw-Hill Pub Co_No par) _... _... --| -... -... -- 2lo May 7ig Jan 

193, 19%) 197, 20% 1934 2014] 20 20 1914 19%} 10,900) McIntyre Procupine Mines_._5| 1853 Jani4| 21l5 Jan 4 13 May| 2153 Dec 

491g 50lg] 4873 5014 501g 5ite} 51 5173] 49% 511g) 11,700) McKeesport Tin Plate.No par| 441g Jan 4} 517%, Jan 26 28 June} 6214 Feb 

#21, 21g 2g #214 219] *214 DZte] *214 ie 200} McKesson & Robbins_-No par 23g Jan 23 2% Jan 5 1lg June 61g Sept 

*5lg 5%] *5te *5%g «= 57g) 4 *53g 057g] «#514 7g 100 Conv pref series A_----_-- 50 5 Jan 4 61g Jan 11 31g May|> 23 Feb 

yo % | «=i 3g! 2,200] McLellan Stores. ._- Nopar| % Jani2| i Jan 3|| 3% July) 4 Mar 
3 3 *31g 43 3ig = 3lg] *27g 433] *27g 434 110 8% conv pref ser A--_-- 100 2ig Jan 16 7 Jan 3 7 Dec} 36 Mar 
*10 114] *10 113, *10%, 127) *103, 1273] 1034 10% 100} Melville Shoe_----._-- No par; 10 Jani10} 107%, Janil 77% Dec} 18 Jan 

*244 219 214 21g «=2ly] =*2 212 Zig = Qig 400} Mengel Co (The) ----.------ 2ig Jan 25 2%, Jan 10 1 July 5 Aug 

*75g 12 *75g 12 *75g 12 *75g 12 ay, tee ~ Ge ieee Mesta Machine Co---.-.--._-- Zig Jan 4 8 Jani18 5144 May| 1912 Jan 

19 19 19 19 19 19 17%, 1834] 17% 177% 600} Metro-Goldwyn Pict eet a7 17ig Jan 3} 19 Jan2!1 14 June; 22% Jan 

*21g 27g 23 Zig 2lpi *21, 234) *21g 2% 800} Miami Copper--.----.--.---- 5 2% Jan 4 3 Jan 5 1lg June 614 Sept 

4%, 4% 47, 41g 47, 47g 47g] *412 453| 2,500) Mid-Continent Petrol_-No par 43g Jan 10 47g Jan il 3% Apr 87g Sept 

*51g Glo} *5le 6 6 *6 612} +*6 612 100} Midland Steel Prod....No par 6 Jan 3 6% Jan 6 2 June} 124, Sept 
*44 46121 401g 401, *40 4612] *40 46121 *40 4612 100 8% cum Ist pref...-.-- 100i: 39 Jani19!i 40!g Jan 23 25 June| 65 Sept 
*1612 171s] *16ig 1714 *17 1712] *17 1712] *17 Tee connual Minn-Honeywell Regu.No par| 167s Jan 4| 1773 Jani0j}| 11 June} 2312 Jan 

*lig = 1ly 1lg *llg Allg] *lig Lig] *1lg = lly 100} Minn Moline Pow Imp! No par 1 Jan 4 15g Jan 10 June 333 Aug 

*5 94) *5ig *5ig Slo] *51g 8le} *5ig Sle ______ Preferred -------.-- No par 6le Jan 4 914 Jani11 4 Dec] 1453 Aug 

*7 719) 7 *7 ver) Jig «=7lo] ~=2+*7 Tle 200} Mohawk Carpet Mills._No par 7 Jan23 7ig Jan 20 5igJune| 14 Sept 
*29 8630 29 29 29%, 30 30 30%3} 30 301g] 1,500) Monsanto Chem Wks_.-No par| 271g Jan 4| 31 Jani10j} 1333 May! 30% Mar 

13% 14ig] 131, 13%, 13%g 1414] 137g 1453] 137%, 1414] 54,000] Mont Ward & ColInc._No par| 12% Jan 3} 15 Janil 3lg May| 1612 Sept 
*25 30 ¥*25 30 *25 30 *25lg 30 as, et EO Morrel (J) & Co-._-_-- No par| 25 an 6) 25!g Janil 20 May| 3514 Mar 

*1y 33 \y *14 33 *14 3g *14 3g 200| Mother Lode Coalition_No par 1g Jan 9 ly Jan 5 1g May % Aug 
*14 Ig *14 *1y 3g *14 3g *14 eae A Moto Meter Gauge&Eq No par 14 Jan 5 3g Jan 5 14 Apr 114 Sept 

*12tg 1384) *1212 1312 13 13 13 13 | *12 137 .200| Motor Products Corp--No par| 1212 Jan 3) 147% Jan11 733 June Sept 

*3 31g 3 *3 Zig 3 3 *3 31g 400| Motor Wheel_-_--_--_-. Nopar| 3 Jan 5 314 Jan 6 2 June} 653 Sept 

*5lg 6l4] *5le *5lg 6 *5l2 «612 55g 55g 100| Mullins Mfg Co-_-_-._-- No par 553 Jan 27 61g Jan 6 2 June| 13% Jan 
*14 15 | *14 15 *14 15 | *14 1419} 14 14 20| Conv preferred------ Nopar| 14 Jan 3) 16% Jan 10 5 June} 2712 Sept 

*7ig° Blo] * 712 #712 Qle Tio «7s *71g = Qt 100} Munsingwear Inc_--_-- No par| Tile Jan 26 71g Jan 26 7 Aug] 151g Sept 

*31g Sle] #3 1g *3lg  3le} *31g = Sig 3 31s} 1,200) Murray Corp of Amer-_-.No par 3 Jani17| 3% Jan 6 21g July gs Mar 

*8 9 *8 8 8 *8 9 Sig Sig 200| Myers F & E Bros----- No par 8 Jan25 81g Jan 27 7ig June} 19 Feb 

141g 1410) 14 14!g 14 1453] 1453, 15 1412 14%) 8,900) Nash Motors Co--.-.-.-.- No par| 1314 Jan 3) 15!g Janil 8 May| 19% Sept 

*21g 2% 2g 21g 212) *214 27g] *23g 27g 600; National Acme__-___._--_-- 10 1%, Jan 3 253 Jan 10 114 May 514 Sept 

*1% 2 *1ly *1y 2 si, 3 lly 1% 100} National Bellas Hess pref--_100 lly Jan 27 lig Jan 27 1g May 6 Sept 

40 401 39:2 404 38% 3914; 39 3912} 3812 39%4) 22,000) National Biscuit....._..-- 10} 3712 Jan24; 41 Janili 2014 July| 467g Mar 
13614 13614] 13612 13612 136 13714 *132 1361g/*1337g 138%] 1,000) 7% cum pref___--..---_- 100} 136 Jan19| 1387’g Jan 10j} 101 May| 14214 Oct 

Jig 78 758 71g 7% Tig 7 7% Tiel 4,500) Nat Cash Register A_._.No par 74 Jan 27 87g Jan 11 76144 Dec] 18%, Sept 
15 15l44j 1444 15g 141g 1514] 147g 15t3} 1412 147s] 47,200] Nat Dairy Prod-_---_-- No par| 1414 Jan23| 184 Jan 9 14%g June} 31%; Mar 
*1g ig] #1 *ly pn eee | petals ES pt aE Nat Department Stores No par 3g Jan 3 lg Jan 4 \gJune| 21g Aug 
3 3 *2 3 *21g 3 *21g 3 *2ig 3 80| Preferred_-...--.-...-- 100} 153 Jan 9} 3 Jan2i 14 Dec] 10 Aug 
171g 1714] *1714 1712 17% 1773} 175g 17%) *1714 1712! 1,500) National Dutil Prod_..No par| 17 Jan 6) 18% Jan 3 13 June} 274 Aug 

*24%, 29 *24lo 26 *241o 26 | *2412 26 | *2412 26 | _.__.. $2.50 preferred ___-..---- 40| 24l2 Jan20; 26 Jan 5 201g May| 32%2¢ Feb 

*41g Glol *41p *41g 619) *41o 61 *41g 61g) ____-_- Nat Enam & Stamping _No par 51g Jan 11 51g Jan 11 33g July 81g Sept 
*54 69 *54 69 *54 5919] *54 5919] *54 5912 100} National Lead---.---..--- 100| 567s Jan19}| 60 Jan 24 45 July} 92 Jan 
*10712 10912] 10812 109 106 107 10712 10712) 10712 10712) 370 Preferred A.......--.-- 100] 10514 Jan 24) 109 Jan 9 87 July| 125 Mar 
*78!g 7912] *781g 7912 *78 7914] *781g 7914) 781g 781g 30 Preferred B_..-....---- 100} 781g Jan24|; 8014 Jan 3 61 July} 105 Jan 

13%, 14 131g 1 13% 14 135g 14 1314 135s} 14,400] National Pow & Lt-.-.No par) 1314 Jan27| 154 Janli 653 June Sept 

2014 21 20!2 2012 2014 2012} 207g 2114] 19%, 2133] 4,500) National Steel Corp.-.No par; 19 Jani18} 22 Janil 131g July| 337% Sept 

*55g 634) 6 6 6 6 *55g 612) *6 612 300} National Supply of Del-_--_-- 50 512 Jan 3 614 Jan 5 31g June} 13 Sept 
*18 20 20 «620 *20 22 20 20 22 22 130 ye 100 Jan 4| 22!g Jan 9 13!gMay| 3913 Aug 

*6%, 7 *6%4 *63, 734) *63%, 8 612 365g 500} National Surety--.-.-..---- 10 612 Jan 27 8le Jan 6 4lo July} 19%3 Aug 

83g = 85g 8 *8ig 812 814 Ble 812 812} 3,000) National Tea Co-----.-. No par 612 Jan 4 85g Jan 21 31g May| 1073 Aug 

*1 2 * 15g *1%, 2 2 3 212g 2le 200) Neisner Bros--------- No par lig Jan 16 21g Jan 27 lig Apr 51g Jan 

*45g 5 5 *5 51g 4% 5 *45g 5 900} Nevada Consol Copper. No par 453 Jan 17 514 Jan 16 21gMay| 1014 Sept 

*314 35g 34 *3 33g 3 3 *212 834 200} Newton Steel -_--.----.-- No par 24, Jan 4 3% Jan 16 15g June 812 Sept 

*83g «= Qe 83 *8l, 8% 83g 83g] *83g, Sle 400} N Y Air Brake----.---- No par 74 Jan 9 8% Jan 11 4\4 June} 1412 Sept 

*6 9 *6§ 9 *4 9 *35g3 9 WO. oe De cacearaid New York Dock-.--..-.--.-- SE ages ake walt cad daa ae 31g Dec| 10 Sept 
915 25 115 26 *5lg 19 *5lp 19 = =| | et ST Reet 5 RR RRR eR Rh ii 20 Apr} 30 Aug 

7g 7g ee | 34 *34 7g 84 %4) 1,900) N Y Investors Inc- -- -- No par % Jan 3 1 Jan23 12 June’ 3% Aug 

23g 832g 2lo *2 2% 25g 284) *212 27s) 1,900) N Y Shipbidg Corp part stk--1 1% Jan 4 2%, Jan 23 5g- Dec 614 Feb 
*3212 3619 *3212 36!l2 3612] *3212 3612] *3212 3612] *3212 3619] _._._- 7% preterred.........-. 106} 31 Jan 9} 3l1l2 Jan 6 20 June| 57 Mer 
9 9934] 97 9712 96 96 *95 96 *95 96 60| N Y Steam $6 pret- ---- No par| 96 Jan25; 101 Jan 9 70 May| 100 Oct 
*110 11012/*110 11012) *107!2 110!2|*10712 11012)*10712 11012 60 $7 list preferred-_---_ No par| 1097g Jan 5) 110 Janili 90 Junej] 1091g Mar 
181g 181 1812 18% 18% 191g] 187 19 1 187s} 5,900) Noranda Mines Ltd-.._No par; 17%, Jan14/ 1914 Jan 24 10% May| 213, Sept 

29 2914] 281g 287%, 27% 2812] 28 2812} 2712 2812] 26,400) North American Co....Nopar| 2712 Jan27| 3112 Janil 13% June} 4314 Sept 
*45 46 *45 45% 45 45 44 44 *431le 4512) 300 Preferred_--.......-.---- 50| 437g Jan 3) 46 Jani12 2512 July| 248 Sept 

6 6 5% «=C6 53, O57, 6 61g 57g 614] 5,500) North Amer Aviation- ------ 5 512 Jan 16 7ig Jan 4 11g May 653 Dec 

*71 801s) *71 75 *71 74 | *71 73 71% 73 200| No Amer Edison pref-.No par| 68 Jan 4/ 74l2 Jani6j; 49 July} 88 Sept 

*61g 7 61g + 7 *6144 7 *63g 7 200| North German Lioyd-------- 612 Jan 19 7ig Jan 9 25g June 8 Jan 
*27 4 8=60637%) *27 439 37% 27 37%) *27 37%] *27 37%) -.---- Northwestern Telegraph -..50) -... ---.--] ---- ---- -- 15 June] 33 Aug 

*15g 17g 15g 1% 861%] *15g 1% 15g Ss 15g 400} Norwalk Tire & Rubber No par 13g Jan 6 214 Jan 12 % Feb 21g Aug 

633 612} 6% 64 6%, 614 6% 614 614] 5,500) Ohio Off Co____--.-.-- No par 614 Jan 25 7ig Jan li 5 Jan} 11 Aug 
1%, (1% 1g 71% 2 13%, 1% 1% «1% 500] Oliver Farm Equip--_..No par 13g Jan 4 25g Jan 11 lg Apr 4 Aug 

*33, 4 G6lg] *384 *3% 6 *414, 6 ~! - Se Sf ee Preferred A.-_----.---. No par 5 Jan 5 6%g Jan il 21g May| 10% Aug 

*17% «= ig 21g 2 2 *1% «= 21g] *2 21g 200} Omnibus Corp(The) vte No par 17g Jan 19 2l4 Jan 5 llg Jan Mar 

*5 512) 5 *5 Sle} *5 5ig]) *5 5i2| 400} Oppenheim Coll & Co..No par 5 Jan23 Jan 23; 38 June 9% Jan 

*42, 1233) *4ip 412 412) *35g 4i2 3 35g 40| Orpheum Circuit Inc pref.100 3 Jan 27 514 Jan 12 3i44June} 15 Sept 

121g 1214) 12 12 1214) 12 12 11% 121g] 8,500) Otis Elevator. -------- No par| 10% Jan 3) 131!g Jan10 9 May| 2212 Jan 
1001g 1001g/*100 105 *102 10512)*102 105 100) I « dasmeenep oie ania oe 100} 9812 Jan 4) 102 Jan 27 90 May] 106 Nov 

*3%, 4 35g 3% 37%) *3% 4 1,000} Otis Steel___.-.------ -No par 3 Jan 3 4%, Jan 11 1l4 May 914 Sept 

8% «69 838 Sig 812} 814 8% 210} Prior preferred_-------- 1 7 Jan 3) 107s Jani1 3lg May Sept 

36 3612] *36 35 35%) *353, 357% Owens-Illinois Glass Go_..25 3312 Jan 3) 36!2 Jan 21 June] 424 Nov 

291g 2953] 293, 2912 30 297g 305s Pacific Gas & Electric. ---.-- 25| 287g Jan17}; 3114 Janii 167g June} 37 Feb 

42 42 40 381g 3914] 371, 3812 Pacific Ltg Corp--.---- No par| 36% Jan27j| 43%, Janil 20%, June} 47i2 Aug 

7% 734) #7% *7% «=8le] *7% B12 Pacific Mills---.--.---.-- 00} 7% Jan 9} 812 Jani2i} 34 May] 14 Aug 
8012 8012] *79 *79 80 *79 Pacific Telep & Teleg----- 100} 77 Jan 3} 81% Jan12 58 June| 104% Mar 
2 212 2 2 212 24g «= 21g Packard Motor Car...No par 214 Jan 24 273 Jan 9 ilg July 5i4 Jan 
*12 2 *12 712 24 | *12 24 Pan-Amer Petr & Trans-.---.-. 5} 12 Jan 5} 1212 Janii 6 July} 14 Sept 
*1llg 1219] *1112 *1llg 1219) *1llg 1212 Dail a AR Sea AE yet 5| 12 Jan 5) 12% Jan16 74 July| 1412 Sept 
*5 7 *5 5 7 *5 7 Park-Tilford Inc----.-- No par 6 Jan20 6 Jan20 2 Apr} 10 Sept 
*l2 5g *12 *12 53 1g 1 Parmelee Transporta’n. No par lg Jan 3 lg Jan 3 yJune} 2 Jan 
*12 5g *l2 *12 53 #12 5g Panhandle Prod & Retf.No par 12 Jan 19 5g Jan 10 4 Dec 1% Jan 
1% = 1% 1% Il, 15g lly Atlg Paramount Publix---.-.-.-.-- 10 1144 Jan 25 25g Jan 4 llgMay| 111g Jan 
7% 7g 1 1 1lg lig Il 600} Park Utah C M-_-.--.-.------ 1 % Jan 9 lig Jan 23 5g Apr} 2 Sept 
*12 5g *lo 3g 1p 3g 4 Pathe Exchange------ No par 14 Jan 4 % Jan 4 14 May ly Aug 
#153 2 *15g lly 15gi *1lg Ite Preferred class A....No par 14 Jan 25 24 Jan 4 1l4 June Feb 
5% 573) *5ag *54, 55s 55g Patino Mines & Enterpr No par 53, Jan 16 6 Jan 3 Big July 912g Sept 

1 1 1 = 1 % 4 Peerless Motor Car--------- 3} 1 Jan 4/ 1g Jan10 June} 4% Apr 
29% 297s) 30 29% 30's} 30 30 600) Penick & Ford..---.--- No par} 29 Jan18} 3112 Jan11 16 June} 3234 Mar 
2612 27 7 26% 2 27 27% Penney (J C)-.-.-..----- No par| 2412 Jan 3) 27% Jan 16 13 May| 3412 Mar 
*10014 10153] 10012 10012) 1011g 10144)*1001g 10112) Prefe Neat. Atagitee SE, ip 1 90 Jan 4} 10212 Janil 60 June} 91 Mar 
™~ 4 ™ 34 *% «61 Penn-Dixie Cement...No par % Jan25} 1 Jani6 lg Apr] 212 Aug 

*419 6 *4lo 6 *5 6 *5 6 Preferred series A..--.- 00 44 Jan 16 5 Jan20 3 Nov 
*10 1312] *10 10%, 10%} *10% 13 Peoples Drug Store_...No par| 10% Jan?5| 13 Jan 9 12 Oct] 161g May 
pe pee oo eH. pelt 644% conv preferred_.-.100} 72 Jan2i| 75 Jan18/} 501g July Feb 
*68!g 71 68% 67 67 *67 68 People’ a G L&C (Chic)_--100| 66% Jan27} 78 Jan 9 39 July} 121 Jan 

*612 7 *612 *6lg 7 *6l2 7 BOS BG cwastiowhese No par 6%, Jan 6 6% Jan 6 5 Dee] 121g Jan 

51g Big] lg 51g Bilg 51g Big rage Corp of Am_No par Jan 3) 5% Jan 23 2% May 73g Sept 
5ig Big 5lg 5 53g 54, «+5, Phelps-Dodge Corp- ------- 25) 412 Jan 4 51g Jan 5 3% June} 115g Sept 
*30 34 *30 *3012 34 *3012 34 Philadelphia Co 6% pref--.50} 2912 Jan 6| 32 Jan20 18 June} 41 Mar 
Westen, ~ GY Blows aa So an ae ae $6 preverred.. . ...--NO9GTi .<.- -<<- -- Rok aeeuca 48 June} 76 Sept 

*3lg 384 Blg Big = 35g 31g Big Phila & Read C&I_-.._Nopar| 3% Ja °~ 4l¢ Jan 11 2 June Tig Sept 

*81, Ot 814 *8y, 9 *84, 9 00) Phillip Morris & Co Ltd_.-.-.10 814 Jan «. }n2 7 June} 13 Aug 

*3 6 *3 *3 6 *3 6 Pee seer ee. NO BET scone cpac coh econ bennien Blg Apr] 12% Sept 
*171g 3912] *1712 *171g 3912] *1712 3912 DS en RS RARE BE FRRIE'S, on SL 10 Apr} 32 Feb 

Sle] 5a 51g 55g 5 57g Philiips Petroleum ---. Nopar| 4% Jan 4 6 Janil 2 June|  8ilg Sept 

*21g 0 Bly] #212 *2ig 34] *2l2g 34 Phoenix Hosiery .....------ 212 Jan 24 25g Jan 14 2 Nov 91g Aug 

*2lg 5 *2 *212 5 *2le «5 erce-Arrow class A..No par| -.... -.-.--]| ...- ---- -- 14 June 9 Jan 

% 3 ty a oa ida Plereo TNs. ccewen oxo 25 14 Jan 3 3g Jan 4 y Jan % Sept 
*5 6 5 *5 6 *5 6 (NES Be ee 100 4% Jan 13 5 Jan 6 3lg Jan 9 Aug 
*5g 3% 53 3% Pierce Petroleum ----..- No par Jan 23 7, Jan 6 lp May 15g Sept 
113g 1143] *11 *11 111g] *11% 1112 00| Pillsbury Flour Milis...No par| 10\2 Jan 5} 1i11!2¢ Jan 20 912 Dec] 221g Jan 
*34 40 | * #347, *34%, Pirelli Co of Italy Amer shares} 341g Jan24| 2414 Jan24'| 21 June} 31% Mar 

*4lg 63s] *4y *414 643] *414 6% Pittsburgh Coal of Pa- ---- 100 512 Jan 13 6 Jan 16 3 May! 115 Sept 

*17 20 | *17 ee | oe ee PRONG ao cree copa nes 100} 17 Jan2&| 19 Jani6/} 17 Dec} 40 Jan 

2 2 * 15g *1 2 *1 2 2 2 Jan2l 2 Apr 47, Aug 

*13lg 21 | *1312 #1312 5. *1312 21 15 Janil 912 June] 24%, Sept 

*%, 86g #3, #34 ie +The Oe FN nocd cnk SEE CIEE nob tecdl moce ante oft bear oben dt 53 Dec 3% Sept 

*17 20 *18 *181, 20° *1814 24le 24 Janil 14 May| 44 Sept 
* Bid and asked prices. no sales on this day. a Ex-dividend and ex-rights. z Ex-dividend. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK PF aaa nant ir Veins 
- NEW YORK STOCK | On basis of 100-share lots. Year 1932 
* Saturday Monday Tuesday | Wednesday; Thursday Friday the EXCHANGE. - 
Jan. 21. Jan, 23. Jan. 24. Jan. 25. Jan. 26. Jan. 27. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
ae 3% «61 *3%, #1 %% «=O me. . 1 1 10} Pittston Co (The) _-..- No par % Jan 20 1 Jan27 lg Dee 3 Sept 
85g = 85g 814 Big 814 Qlz2 9 *8lo 9 *8lo 9 3,500) Plymouth Oil Co_......_.-- 5 814 Jan 23 912 Jan il 8%g Nov] 1212 Sept 
*2io 3 21g Qe Zin =2ie} 421g = (Dig 25g 425g) + *2ig Big 600} Poor & Co class B_____ No 212 Jan 6 2%, Jan 18 11g May 653 Sept 
314 3l2] + *3 31g] *3 312} *3 Big} *3 31g) 3 «384 200} Porto + aE Tob cl A. we o- 2ig Jan 3| 312 Jan19 1l4 May 
1 1 ms <% %% «(+41 1 1 1 1 *7, = 11g yx. SS Sa ae 7g Jan 3 1 Janil 53 May 2% Aug 
55g 55g) «= *5le 6g Sie Ble 5% 5%! 57, «= 7gi 0 *5l2 G6 400) Postal Tele Cable 7% aa Too 5 Jan20 7%, Jan il 1% July| 1712 Sept 
*514 6 *5ig 6 *5ig 6 *5lg 6 *514 6 oe 0 toe SI I SS a ke oe 31g June} 912 Sept 
*7ig 81g] *7% 833! *714 83 74 73% 71g «7lq) *75g 8 Prairie Pipe Line__..____-- 3 714 Jan25| 8 Janil10 51g June} 1214 Sept 
5g bg 5g Sg a.” Sms... % 3%, %| 2,600) Pressed Steel Car_____- No par 5g Jan21|; 114 Jan 5 % June} 4 Aug 
*314 4 *2 aaa #112 314] .*21g 31o) 312 3i2) 3 3 200] Preferred_........_.--- 100} 3 Jan27| 4 Jan 5 25gJune| 17 
231, 2414) Ale 434) 241g 25 | 224 253g) 2512 26 25 257g} 14,600) Procter & Gamble. ____ No par| 23 Jan20| 2912 Jan 4 19%, June; 42% Jan 
1037, 1037, *102 135i *102 10312} 103 103 |*102 103%] 1021, 102ig 30 5% pref Pe of Feb 1°29) 100 101 Jan 3) 10412 Jan12 81 July| 10312 Dec 
* 1 ya Ig 3g 33 3g bc) *14 Igl *14 1g 300] Producers & Refiners Corp--_50 14 Jan 3 %, Jan 9 1g May| 153 Mar 
*3ig 5 *3ig 5 *3ig 5 *3lg 5 *Zig «25 *3lg 50 5 Jani6 1 May 9%, Mar 
531g 54 53 54 52 53 521g 54 53%, 54g] 527 5514 Jan 11 28 July} 60 Mar 
*87 8688 *87lg 88 871g 8734) 87%, 873%) 8712 8712] 8714 88 Jani0j} 62 June} 907s Sept 
*10112 103 |*10112 102%g} 1014, 1014g} 1011g 1011g|*1007% 10112) 1007, 1014, Jan 24 7l1l2 June] 102!g Aug 
*110 113 110%, 110%)*108 113 |*111 113 112 112 |*110 11212 Jan 12 9212 May| 114 Mar 
*125 130 |*125 130 1*125 130 1*125 130 [*125 130 1*125 125 Jan 91! 100 July! 13014 Mar 
10214 102%, *101 102 |*10012 102 |*10012 102 102 102 |*101 10312 Jan 11 83 June} 10312 Dec 
221g 2314) 225, 23% 214 22%) 22 223g] 221g 2234) 215, 23% Jan 23 1012 June} 28 Sept 
*33g «Ble 3%, «= Biz 3%, «Ble 31g Ba 31g Bg 34 3% Jan 10 27, June 612 Aug 
60 60 58 59 57 57 55 55 a 62 Jani2 50 Jan); 80 Aug 
*81o «85g 814 814 83 84g «= Bg 81g Ble 81g 10 Janil 4%, May| 15%g Mar 
5 5 51g 4% 5 45, «47g 4%, 47, 45g 6 Jan 5 212 May| 1312 Sept 
*15l2 18 *16 18 1512 1512} 15 1514) *15%, 16 *15\4 17 Jani6 10 June| 32% Jan 
914 Ole 9 914 84 9 8ig 9 853 9 85g 117g Jan 5 3%g May| 2353 Sept 
23, 2% 1% 8 2i2 lig 1% 11 15g 1 1% 15g 35g Jan 9 11g June 7% Sept 
*6lo 7 *6lg 7ie| *6l2 Tie! *6le Tig! *6le 713, #612 Jie Jan 11 433 July| 212% Aug 
8 8 7% «68 8 83g 8%g 487g 9 95g 8 97g Jan 25 21g July 812 Sept 
28 30 a & 35 8643 46 46 | *40 48 | *31 46 Jan25 7 June| 30 Sept 
#lg 1g} #14 Ig #14 Ig #14 1g 14 4 *14 l4 Jan 3 lg Apri 112 Sept 
*llp 3 lig Ile) *14g 38 *1l4 3 14, 3 *1l, 15g Jan 2 cl Dee 753 Sept 
Big Ble 314 Bile 31 Zig «35g 33g 4 Jan 1 May 7ig Aug 
*10ig 12 *10 12 *10 12 *101g 117g/ 101g 101g) *101g 101g Janae 4 June} 29 A 
7104 18 *10144 18 7104, 18 7104 18 *1044 18 TE ae) op ae.  cnccinbenasl wank coud oul make wad de 5 June}; 3l1le Aug 
*1%, 1% 1 1%, 1% 1% 1 1%! *1% 2 1%, 1%) 1,200) Reo Motor Car_---_...--.-.- 10 1% Jan 9 2 Jani7 llg Apr 37g Sept 
64g 633) 6lg 614 6's 64) 6 614; Gig 6%) 6 614| 4,500) Republic Steel Corp-._.No par| 553 Jan 3) 714 Jan10 17g June} 137% Sept 
12 12 lllg Allg’ 11% Illg, 12 12 121g 1212’ 12 1212 1,410 6% conv preferred _____-_ 100; 11 Jan 3} 15 Janill 5 June] 287s Sept 
*llg 2 *1l5g 2 15g 15g lig 2 *15g 2 *1% 2 | 200; Revere Copper & Brass. No par 14 Jan10 15g Jan 24 1 July 614 Sept 
*2lg Qle *2ig Ole) *2ig 5 *2ln 6 Oats Bist 9S, DT cnmaak. Ce nee “FRE Ree Maia Se 2 Dec] 1212 Aug 
*8ig 833 868 8 814 84! *814 8ig sig 8i22 84 98 | 900! Reynolds — Setinet” yet 8 Jan 9| 9 Jan27 55g July} 117s Sept 
5 5 Big 35g) #3 Big] *3 Big) *3 312] *3 31 300] Reynolds Spring--.-..- 3lg Jan23| 612 Jan10 3 Feb] 127% Sept 
331g 335g) 327, 3312] 32%, 3312] 331g 3312] 32%, 33%) 315g 3253) 47,600 — a J) Tob ie B “10 2612 Jan 3) 3353 Jan21 2612 June} 4014 Jan 
60 604; 60 60 62%, 62%) *60 63 | *60 61 60 601g SI a a 60 Jan 5] 62% Jan 2 64 May] 71's June 
Ig Ig *3g 1g *3g lg #38 1g “ 1g 33 300 Ricnfleld Oli of Calif. ..No pas 33 Jan 16 1g Jan 5 14 June} 1% July 
*73, 10 *73, 10 *73, 10 *7%3, 10 *7%, 10 Ooms. TS ausnael Ritter Dental any a PE cation eden sek eaindiin, “eae he 4 July 
4ig Alig) *41g 433) *41g 414) 4ig 414) *41g 412) 41g 4g 400! Rossia Insurance Co-___---- 5| 4 Jan 5] 5ig Janil llgMay| 912 Aug 
*20 2014) 195, 1953! *201g 2012] 201g 2014) *20 2014; 195g 197%! 1,500) Royal Dutch Co on Y — 195g Jani9} 2153 Jan 6 121g Apr| 23%, Sept 
*7 812 7% = 7% 75g =7%| *7% 7% 81g 84 7ig 8 3,300; St Joseph Lead_....-.---- 7ig Jan 4 8% Jan 11 45g July| 17%, Sept 
41 41% 413%, 41%) 411, 42 Ally 4llg 421g] 4012 4112) 3,300) Safeway Stores.-._-.-.-- No — 391g Jan 4) 425g Janil 301g July; 5914 Mar 
*85lo 89ig *86 891g! 85 85 *85 891g| 857g 857%g| *85l2 86le 600 % preferred.........- 100} 84 Janill| 85% Jan 26 60 May! 90 Oct 
*931lo 9634; *931g 96%! *94 96%! *94 96%) *94 9624! *941, 9634) _.___- 7% preferred.._....--- BR ea cade ooh eames eee he 69 June} 99 Oct 
*3 Big) *3 Big'  *3 312} #3 312] *3 312g, *3 Ee wana Savage Arms Corp__..No par| 2% Jan 6| 3 Jan 9 1lq July} 733 Feb 
1 14; *1 ilgi *1 lig 1 1 *1 14] *1 114 700] Schulte Retail Stores_.No par} 1 Jan 9} Ile Jan 5 lz Dec| 4 Jan 
*6 912} *6 912)  *6 Stz 6 61g) *6 912 63g 638 220| Preferred________._-_--- 100} 6 Jan25 7 Jan 9 5 Oct] 30 Jan 
*281g 29 *28 29 28 28 29 29 *2812 29 *28 30 50| Scott Paper Co_____-_-- Nopar| 28 Jan24| 31 Janl10o 18 May| 42 Feb 
1712 1712! 173 1712) 165g 1714) 17 1714] 1714 184] 1712 1712; 7,800 Seaboard O! Oil Co of Del_No par| 165g Jan24| 2014 Jan 5 65g Apr Dec 
*13g 2 *11 2 *llip 2 *llp 2 *1lp 2 ui, RE SR Seagrave Corp...----- No par 2 Jan 6 2 Jan 6 1 Apr 2%, Jan 
19%, 20 191g 197! 1914 1912' 1914 2014) 20 2012) 19% 2014] 11,600! Sears, Roebuck & Co_.No par| 18% Jan 3] 221g Jan11 97g June| 3733 Jan 
*1% «2ig) *1% 2 #13, 2ig) *1% 2ig) *1% 2ig 13, 1% 200, Second Nat Investors_------ 1 1%, Jan19} 214 Jan10 lg July) 3 Aug 
*33le 35 35 35 *33le 35 35 35 34%, 34%, *33%, 38 300 | See selene 1} 34 Jani10} 35 Jan23 2114 June; 361g Aug 
\4 14 3g 3g *14 1g *14 1g *14 3g 14 3g! 1,000! Seneca Copper_-__.-.-- No par 14 Jan 3 1g Jan 5 lg May 1 Aug 
1% 1% «=61% = 1% 1% 861% 1% 1% 1% 81% oe. een |. Ge I ok. 5 ke se ar 15g Jan 3 21, Janii lig June] 5%, Jan 
9 9 | *81g 8% 83%, 8% *8% 9 *83, Qig 873 9 1,000' Shattuck (F G)-.------ No par 853 Jani8}; 10 Jan 5 5 May| 12% Mar 
*2 Zig} #2 21p} *2 Qi4 214 24) *2 Big} *2 253 100} Sharon Steel Hoop----- No par 214 Jan 25 4 Jan 6 lle July 734 Sept 
*3lo 8384 314 3le| *3lg Ble 33g «= 33g) *31g Bla 31g 384 900} Sharpe & Dohme_-_-_--- No par 31g Jan 27 4 Jan 6 17g June 7 Sept 
*24 26 *24 26 *24 26 *24 26 *25 26 26 26 100 Conv preferred ser A.No par| 2112 Jan 5| 26 Jan27 1llg July} 30% Jan 
5 5 4% 65 43, 47, 45, 5 4%, 47g 47g 47g) 3,800) Shell Union Oil___----- No par 45, Jan 25 Jan 6 212 Apr 834 Sept 
*3914 41lo) *38% 40 39 39 40 40 *401g 41 3912 39l2 400 Conv preferred _-_-_---.--- 00] 3812 Jan 4) 44l2 Jan10 18 May] 6514 Sept 
ete na nae ate enn bike Mae. dqoahiicoes leaopalintire: «wee aabad Shubert Theatre Corp-No par] .... -.-- --] ----. ---- -- 1g June llg Aug 
Tile 7 7\g| *67, = 7ig 67g Tie 7 7 7 7 2,900! Simmons Co-___-.----- No par 6%, Jan 4 8\4 Jan1l1 2%, June} 13%, Sept 
*5lg 6 *5ig 6 *5lg 6 *5lg 6 *5lo 6 51g Ble 100} Simms Petroleum --------- 10 514 Jan 19 614 Jan 12 314 Apr 7lg Aug 
*314 3lg) *3l4 Ble} *31g Ble) *31g Bile 314 34] *3lg 312! 100} Skelly Oil Co__.--.------- 25 314 Jan 20 3% Jan 18 2l2 Feb 5%, Sept 
*23lo 25 2414 2414) *2319 2534! *231g 25 | *2312 2512) 243, 24% 200 GR eee 100} 24 Jani8} 25le Jan13 12 Jan| 3312 Sept 
214 24) 24 23g) *2ig Zig) *2Zig 284) *2ig 234) *2ig 284 300] Snider Packing Corp..No par| 214 Jan21| 31g Jan 4 17g Dec} 712 Sept 
7g 74 7 74 6% 7 67%, 7 6% 867g 673 7 | 36,500) Socony Vacuum Corp--_-.--25 67g Jan 24 77g Jan 11 544 May| 1214 Sept 
*62 65 *62 65 Be 65 = 64 *62 65 62 62 300] Solvay Am Invt Tr pref.._.100] 61 Jani10) 66 Jan 6 35 June| 67 Sept 
1614 16%| 161g 177g; 173, 18 175g 1814] 17% 1833; 175g 1734! 12,300] So Porto Rico Sugar..._No par| 157g Jan12| 18% Jan 26 4lo Apr| 18% Sept 
*112 11314) 113!4 11314 *1131e 115 11312 11315 *11210 115 |*112 115 50 a aa aE 100} 112 Jan 4/ 115l2 Jan18 861g May} 11212 Dec 
2612 2612 2612 26%4| 261g 2673) 26 2612} 2614 2634) 26 2612; 4,400] Southern Calif Edison- ---- 25| 2514 Jan 3} 28 Janli 15% June| 32%, Feb 
*1lg 2 *11 2 Sl, 2 *1ll4 2 *1ll4 2 *11 a Ig ccauceatel Southern Dairies cl B_._No par] .... -.-. --] .-.- ---- -- 114 May 3 Feb 
*41g 47g' *41g 473! *4ig 47g) *41g 47g! *41g 47g) *41g 47g) _____- Spalding (A G) & Bros. No par 4 Janis 55g Jan 13 4ig July} 12 Jan 
*28%, 54 *283, 54 *283, 54 *31 *31 *31 he RARER, lst preferred___...----- 00; 27 Janil| 29 Jani4 25 Dec| 95 Jan 
*4lo 8 *41. 8 *41. 8 *41o 8 *41o 8 ee & EE Spang Chalfant&Co IncNo par} ---- ---- --| ---- ---- -- 8%, Mar| 934 Mar 
*17l2g 20 *171p 20 *17l2 20 *17lo 33 *17l2 33 i, de rs SS Tic RS aren EE ectitin cinwtee'n oi tems. aieel dal 15 Nov| 48!2 Jan 
*llp 1% *1lg 1% llg llg 13g Ile} *1le 17g} *1le 17 700| Sparks Withington....No par 13g Jan 25 2 Jani3 1 May 5 Sept 
*lo. 1 *lp 1 *lp 1 *lp 1 *lo #1 les By PRE SS RES No par lg Jan 10 3% Jan18 lg July 1% Apr 
*9 10 *9 10 *9 10 *9 “~ *9 9%); *9 RR Spencer Kellogg & Sons No par 9 Jan13 9 Jan13 8 May] 11 Sept 
*5 54} *5 54} *5 514 5 *5 6 *5 6 100] Spicer Mfg Co..-_.-.-- No par 5 Jan 3 51g Jani1l 3 Dec 87g Sept 
*12% 1734] #123, 1734! #123, 1734! *12% 17% #123, 1734) #123, 1734) ______ Conv preferred A...No par| ._.. -.-- --| -... -.-- -- 912 June] 18 Sept 
*2 21g) *2 212  B Zig) *2 a ; $3 212} *2 IR ecient Spiegel-May-Stern Co.No par 23g Jan 18 3 Jan10 53 May 5 Aug 
151g 154] 1 15lg 15 14% 14% 15 145g 147s| 10,400] Standard Brands-_----- No par| 145g Jan23) 1553 Jan 5 84g June} 17% Aug 
*121l2 122 |*122 123! 12a 1221s] 122g 1253's 12212 12212 *122 12210 3 RR le RIT A No par| 12112 Jan20} 123 Jan 5j} 110 June} 123 Dee 
*1 lly] *1 lle llg} *1 llg' *1 llg! *1 AE aR Stand Comm Tobacco.No par 1 Jan 3 lly Jan 10 7g July 2 Jan 
13% 14 131g 1414 12% 134g} 123, 1319! 12% 13 12 13 8,200] Standard Gas & ElCo. No par| 12 Jan27| 15% Janil 75g June| 3414 Mar 
21 22 22 224; 22 2213! 22 22 22 2233' 215g 217%} 1,300} Preferred___.....--- Nopar| 20% Jan 4| 25 Janil 914 June} 4114 Jan 
*38 41 40 40 *35 41 40 40 *30 40 *33 41 200 $6 cum prior pret._...No par| 40 Jan23) 41 Jan 3 21 July] 621!2 Aug 
45% 453) 43 44 | *42i2 46 | *42 46 | *35 45 41 41 1,000] $7 cum prior pret....No par| 41 Jan27| 4612 Jani10}} 28 June} 75 Jan 
vo ee % 4% 7: *% (1 1 1 *7g 1 100] Stand Investing Corp__No par % Jan 3} 1 Jan 6 14June| 214 Aug 
100 100 99%, 100 995g 997g 100 100 | *99% 100 100 100 ,800] Standard Oil Export pref..100|} 99 Jan 3] 101 Jan 6)! 781 June} 100l2 Dec 
24%, 25 2453 2553] 237, 2473) 24 2453) 2453 25 237g 2412! 15,400] Standard Oilof Calif...No par| 237g Jan 3] 26 Jan16 151g June| 317% Sept 
16 1614] 1614 1612] *16 17 16%, 1714) 17 1714] 171g 1714] 5,100) Standard Oil of Kansas_...25) 15 Jan 4] 1753 Jan16 7 #<Apr| 16!2 Aug 
3012 307%) 3014 30%) 297, 30%) 3014 3034] 3012 307s] 2953 305g! 24,500] Standard Oil of New Jersey.25) 2953 Jan27| 31%; Jan 9j| 1973 Apr] 37% Sept 
3 6 *3 6 *3 6 *4 6 *3 6 *3 a eoaacdl Starrett Co (The) L S_._No par 5 Janl10 5 Jani10 3 July 834 Sept 
*% 1 1 1 1 *1 1lg 1 1 lig 1!g}_ 1,500] Sterling Securities cl A-No par 5g Jan 11 llg Jan 27 1g May} 214 Sept 
*2 23 21g ig 21g = Qig] =*2 214; *2 214 2 2 500 Preferred. ........-- No par 17g Jan 19 21g Jan 23 5g July 4 Sept 
*2214 2312] *2212 23129] *221o 24 | *22t4 *2212 2314] 2212 2212 100] Convertible preterred...80 22 Jan 3] 23% Janilj/ 13!2June/ 26 Aug 
314 33g} 81g Blg} = 31g B14] Blg Bla} «= 31g 33g} Ss B1q Bg] 1,800 Stowart- Warner aA 3lg Jan17| 3% Jan 5 1% May| 8l2 Sept 
93g 933) 9 91g 9 914 914 Qle 93g 93g 91g 912! 3,100) Stone & Webster_--_--- 7ig Jan 3) 105s Janil 453 July} 1733 Sept 
4 44! 4 44' 4 4ig' 4 414 3% «64 35g =. 344! 19,900] Studebaker Corp (The) No cor 35g Jan27| 514 Jan 6 212May| 13% Sept 
31 31 3lig 3lle, 29 31 26 28io} 2314 263] 23 23 Jan27| 347% Janil 30 Nov] 1047s Mar 
*36 37 *36 37 *36 3614 *36 3612] *36 37 *36 36 Jan 9} 37 Jan 6 24%, Apr| 397, Oct 
*93 94 *93 96 *93 96 *94 96 Sie: erred 92 Jani12} 96 Jan 27 68 July} 92 Dec 
8 8 8 8 81g Big) *8 843) *8 5g) *8 853/ 1,500 er, Co ahaentatas > par 77g Jan 4) 10 Jan 6 7 June ae re 
% #1 1 1 1g 7g * 1 * 7g % 600] Superior Oil_____.-.-- 0 9a % Jan 4 llg Jan 11 ly Jan 
*34, 44 *3 5 *3 4 *3 4 *3y, 5 a. SF gee Superior Steel_......----- : Janil 45g Jan 12 214 May ote Bept 
*28g3 10l2) *23 1012] *23g 101e; *23g 1012] *23 1012) *23g 1012] _..__- Sweets Co of ere Cite} --80 citaip, Sate will med wala ee 15g July} 11 Jan 
#3 7 #33 78 #3 78 #3 ‘8 *3g 78 *3g leant Symington Co----.-.-- 33 Jan 9 % Jan 5 14 Mar} 1 
Sg 6% % 86%!) =— gel Hg Tg] = Bg 7g *5g 7g 500 nono eons “No ow 5g Jan 16 7g, Jan 13 lgMay; 2% Aug 
*83, 873! 834 8%) *85g 8%) 8% 834! *85g 834! *85g 87% 300] Telautograph Corp...-No par 8% Jan 3 914 Jan 16 6 July} 13% Mar 
*17% =i) #17 «2 1% «=617%| «61% ~Ss«id7g| ss *15g 0s 2tg| Fle) = Siig 200] Tennessee Corp------- 0 par 17g Jan 24) 23% Jan 6 1 May| 4% Sept 
13 131g} 13 133g] 127, 131g} 1314 13%] 13%, 13%) 131g 1312) 9,300] Texas Corp (The)---.------ 25] 12% Jan2i| 14lg Janil 914 June] 1814 Sept 
24 2453) 24 2412) 237% 2433) 24 2419} 24 2414] 223, 24 | 13,100] Texas Gulf Sulphur...._No par| 22 Jan 3| 25 Jani6/| 12 July| 26% Feb 
he) oe 15g) 18 18g 15g 17%) 2S 15g s5g] #153 1% 700} Texas Pacific Coal & Oil_..-10} 153 Jan13} 1% Jan 4 llg Apr} 4 Aug 
4% 473) *473 5 4% 4% 5 5 5 5ig 5 51g! 2,900] Texas Pacific Land Trust_...1| 4% Jan 4) 5lg Jan1l 2i2June| 812 Sept 
*5% = 61g] *6 6le| *5%, Glo} 53, 534) * 734, *51g 78 612 Jan 11 $ se 10 Nov 
*30'4 321g] *3014 321g] *2812 321g) *28ig B2ig) *28l2 321g! *2812 321g] _....-| $3.60 conv pref-_-..-No par| ---. ---- __] ---- ---- -- 221g Apr| 32 Dec 
*3lg 4 *3lg 4 *3lg 4 *344 4 *33g «4 31g 3le 31g Jan 27 212 Dec] 814 Sept 
*30 *30 35 | *30 35 | *30 35 ! *30 35 *30 tt oka en Ce. 6 ends agisi mah seen. wnhe éo 38 July} 85 Jan 
11g Lig] = lg Aig] *11g Ag] *1lg 11g] *1lg slg’ *11g 1p llg Jan 5 7g June| 4 Sept 
*15 161g] *141g 1612) *16 1612} 16 16 | *16 1612' 1612 1619 1612 Jan 3/} 10 May] 1712 Dec 
* Bid and gaked | prices, no sales on this day. zEx-dividend. yEx-rights. cCash sale. 
—— 
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te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 







































































HIGH PER SHARE PER SHARE 
GH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | — er oe arti Range Sinec Jan. 1 Range for Previous 
Saturda } On basis of 100 share lets. Year 1932. 
urday Monday Tuesday | Wednesday, Thursday Friday tn EXCHANGE. 
Jan. 21. Jan. 23. Jan. 24. Jan. 25. Jan. 26. Jan. 27. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & ome (Concl.) Par| $ per share er share er share\$ per share 
*8 1012] *712 Gig] *7lg 1012] *8ig 912} *71g 1012} *7lg 1012) _.__-- Thompson (J R)--.--.----- ee a ae a8 ees. « Pils Nov| 16% Mar 
*653 7 *653 7 *653 7 *653 7 7 7 7 7 200} Thompson pts tow IncNo par 53g Jan 6 71g Jan 12 2% June} 10 Feb 
3, 7g 3 By) ¥3q cy %gl 0 84 7g *3, (1 100} Thompson-Starrett Co_No par % Jan 3 % Jan 3 8g June} 24 Aug 
*1212 14 121g 1219) *125g 14 | *125g 20 | *125g 20 | *125g 14lg 100} $3.50 cum pref---.-- No pat} 12 Jani10} 1212 Jan23}} 12 June] 1712 Sept 
33g 38g 344 BIg 34 «3 314 33g) = 3g Bg 314 333} 9,500] Tidewater Assoc Oil-..No par| 31g Jani13| 312 Jan 4 2 Apr] 55s Sept 
*401, 44 4214 4214) *421g 4319) 4234 4234) *421o 4319] *4219 44 BOD) : BROS. 5 ho nc ec ane 100} 41!2 Jan 4} 441g Jani2|| 20 Feb| 60 Sept 
*10 15 | *10 15 | *10 15 | *10 15 | *10 15 | *10 te t paekns Tide Water Oil-...-.-- MO WEE i aii to ects aru ek ceed eenntak ec 5 June} 10 Aug 
*45 61/1°45 =#%5511°45 SO} *45 5145 50 | *45 50 | --..-- be, IE Te Ee 100} 4614 Jani0| 49 Janilj| 30 Feb| 62 Sept 
25g 24, 234) *238, 27g) *23, 278 23, 234] *23, 27 400} Timken Detroit Axle_------ 10 25g Jan 20 31g Jan 12 2 July 634 Sept 
1612 16%) 16 1612] 15% 16 15%, 164] 16 161g} 15% 16 6,300} Timken Roller Bearing.No par| 1414 Jan 3) 16% Jan 21 7% July; 23 Jan 
hii: Imad taiwd See: Soke. tee oben MERE ca ae cdalk sidn,. abe cae Tobacco Products Corp No par} .... ......| .... -.-. -- 27g Jan 63g Mar 
ian Rice: aaa ncaa idkde SSR: oactee “GeeeGeaie . Raa ono > ot Ae Se, Cae ID EE ah wa cxkgs s+ pice Lg shiek ies cas eal 65g Jan 9 Mar 
5ig 58g 5lg 5lg 5ig 5 5lg 473 5 7,100| Transamerica Corp-_-.-.No par 473 Jan 27 6 Jan 4 2ig Jan 71g Sept 
*33g «4 *33g 4 *33, 4 *3lg 4 *3 4 *3 ee eles we Transue & Williams St’l No par 31g Jan 4 3lg Jan 4 214 July 812 Sept 
3% #34 3% 38637 3%, «= 33% 333 3% Big 3% 3%, 37s] 10,500) Tri-Continental Corp..No par 312 Jan 26 44 Jan 5 1lg May 51g Sept 
*551g 59 | *57 59 | *57 58%) *57 59 57 §=57 58% 59 400| 6% preferred_------ No par| 55 Jan 3} 59 Janl0|} 42 Jan| 72 Sept 
*203, 2134) *207g 21%) *20% 2134] *207, 2134 *2073 2119] *21 2119] ...... Trico Products Corp--.No par| 20% Jan 6| 21% Jan 4 193gMay| 311g Mar 
*1 1 *lg 1 *lg 1 *1 1 7a" % ai, Se OE eS Truax Traer Coal_-.-.-- SO ORE Sik. « éhd a Se én ice ee 14 May 31g Jan 
*31, 4igh *31g. 4141 *314g 4 *34, 4 *34, 4 sa eS Ore Truscon Steel. --......-.-- 10 3lg Jan 3 4 Jan 6 2 Apr 74 Aug 
7% «61 307i #%q—Ci«‘iz *7g 1 % 1 *% «(1 200} Ulen & Co__...---.--No par| 8 % Jani6} 14 Jan 4 12May| 313 Aug 
*1214 13 | *12ig 1219) *12ig 13 1214 1214) *12%4 13 12% 12% 300] Under Elliott Fisher Co No par| 12 Jan 4) 14 Jan 5 73g July| 243g Sept 
614 6%) *5% 7 *6 67g 6% 7 7 7 *653 8 400} Union Bag & Pap Corp.No par) @ 512 Jan 13 7 Jan25 51g June} 115g Aug 
271g 274i 2614 2714] 261g 271g) 2612 2712) 27 2733] 261g 2714) 15,000) Union Carbide & Carb.No par| §25l2 Jan 3] 28% Jan 11 151g May Mar 
*1014 10%) *10 10%) 10 1014) *10%4 107%) 10% 11 10%g 1033} 1,000} Union Oil California-..---- 25 9% Jan 3] 1153 Jan 4 8 July} 15%; Sept 
*12%, 1312) *117% 13ig] 11% 117%) *121g 13igi *1214 131g] 12!2 1212 300} Union Tank Car--.-.--- No par| 115g Jan 3] 1212 Jan19 11%, June} 1914 Jan 
584 2514 Jan 3} 28% Jan11 61g May| 3453 t 
7ig Jan 4| 593g Jan 5)]| 3014 May 
151g Jan 9} 18 Jan23!} 11, Jul 2812 Mar 
Jan 18} 94% Jan18|| 75 July| 103 Mar 
121g Jani9} 15 Jan- 5 65g June! 
lg Jan 3 ly Jan 4 lg Nov 1% Jan 
37g Jan 13 4 Jani6 2igMay| 20 Jan 
853 Jan 27}. 10!g Jani1l 31g June} 14 Sept 
36%, 33% Jan 3) 373: Jan 6|| 20. June] 3933 Sept 
*1lg 11g) *1!g lg) *1lg lg) *1lg  llgi *11g lg) *1ig = lg) _.___- United Dyewood Corp----100 1l4 Jan 14 lig Jan 9 7g Apr 31g Sept 
*314 3% 31g Bla} *31g 0 38] 31g By 3ig Ble 3lg Big 500] United Electric Coal...No par 314 Jan 10 4 Jani2 233 July 67g Aug 
275g 2843] 27%, 2812] 28 28%) 2814 2912} 29 2912] 283, 305s} 24,000] United Fruit------.-- No par +0 Jan 3] 3053 Jan27|| 1014 June} 3253 Aug 
2014 2012} 193, 2014] 1953 20 191g 197g} 1953 20 195g 20 | 18,900} United Gas Improve...No par| 1912 Jan25} 20% Jani11 914 June} 22 Sept 
*99 997s) 984 99 991g 9914, 99 99 | *99lg 9912] 99l2g QIle 700} Preferred...----..-- No par| 9814 Jan23}/ 100 Jan 9j| 70 June} 99 Dec 
*1g = Ile Ig 1g *lg lg *lg = 112 *ig lg *lg Ile 100] United Paperboard------- 100} B 12 Jan 23 1g Jan 23 lg Dec! % Aug 
5 5 *51g 51g) *5 51g, *5 51g} *5 5lg) *5 5lg 100} United Piece Dye Wks. No par 5 Jan 3 5ig Jan 3 33g June| 117g Sept 
*72 77 ' *72 77i1*72 «75 7444 74121 *65 7412! 70 70 120} 64% preferred_-.------ 100} 470 Jan27| 7412 Jan25j} 6412 June] 9312 Jan 
*7, 1 | 1 1 1 1 1 1 1 1 *1 1lg 600} United Stores class A-._No par) §F1 Jan - B 1%, Jan 5 %May| 3 Jan 
4853 4853] *48l2 4953! *485g 50 | *49 50 | *4914 50 50 8650 300| Preferred ciass A-...No par| , 47% Jan 50 Jan27|| 27 Jan} 484 Mar 
*243, 26 | *247g 26 | *241g 26 | *24lg 2514] 2514 2514] *24l2 25f2 100} Universal Leaf Tobacco No par| .25 Jan ; 26 Janil 11 May 
15 15|*13 15 |*13 15 | *13 14t9) 12 12 | *11lg 12 50| Universal Pictures lst pfd_100} .12 Jani6} 15 Jan21 10% Dec] 50 Jan 
3 (1 S & SS ae Mes *5g 5g iS g 400) Universal Pipe & Rad--No par Be Jan 16 7 Jan 5|| ° 12 Apr| 2g Aug 
8% 833) 88 8 833, 8 83g) 8% 812] 833 8% | 4,000) U S Pipe & Foundry---.--_-- 20 Jan 24} 10% Jan 5 714 June] 181g Sept 
*1314 13%4] *131g 1312] 131g 1312] 131g 1312] 13%, 13%] *13% 1312] 1,000 Ist preferred----.---- 134 Jani17} 14 Jani0}} 111g June] 16%; Aug 
*1 413) *1 4%) *1 412} *1 412) *1 4lo}  *1 Si eA U 8 Distrib Corp 412 Jan 20 : Jan 20 2 June; 5lg Dec 
* 3) #3, 898) «= 8g yl 8g yl 3g Bgl Bg Bgl LL U S Express. .----.------ Se ES a _ 14 Jan} 114 Sept 
*8%, 11 *8%, 11 #33, 11 *8%, 11 *8%, 11 *834 1012! _.._-- U 8S Freight------ 1.10%, Jan 6 il, “Jan 6 31g May| 15%, Sept 
*43g 453) 43g 45 41g 419) *43g 412 43g 43g 43g Als 400] U 8S & Foreign Secur-._No par 414 Jan 16 47, Jan 4 13g June} 614 Sept 
#46 48 | *46 48 | #46 48 48 48 48 48 46 48 500} Preferred_...---.-- N 46 Jan27| 50 Jan 26 June} 64 Sep; 
-— “oe 20%, 21 2012 21 203%, 2114) 214g 2112} 217g 2214] 2,000) U S Gypsum-_-_-.-_--.----.-- 20] 82012 Jan24) 2212 Jan ri 1012 June} 27 Sept 
lg 1%) *1% 17% 1% 61% 1% 1%) *13% 234) *138, 2% 300} U 8 Hoff Mach Corp-.-No par alos Jan 21 3 Jan 5 & Apr 
*25!g 2573, 25 25 241g 2453] 231g 24%| 21%, 2412] 193, 2214) 16,500] U S Industrial Alcohol_No par| 19% Jan27| 27%, Jan10j| 13%4June} 3614 Sep; 
*Z3lg 334) *31g 384 Ble 3% 35g B5gl *3lg 4 *35g «4 400] U S Leather vt c------ No par| @ 3%g Jan 4 4 Jan 6 114 May 714 Sepy 
*6lo 75g) *6lg Tig) *61g = 7!2) 612 612! *65g 7 *65g 634 100} Class Avtc_...-.-- No par| « 5% Jan 3 Pty Jan 11 314 June] 16 Sep; 
45 45 | *41 45 | *41l, 431g] 44 44 | *41lg 451g] *41le 45 200| Prior preferred vt c----- 100} £44 Jan25 Jan 13]; 4414 June} 701g 
4ig Allg] *31g 4 4 4lg 37% 3% 3lg Ble 37g 37%) 1,400) US Realty & Impt----No par| @ 312 Jan 4 Ble Jan 11 2 June} 11% Sep; 
45g 47, 45g 45g #45, 84% 43, 4% 45g 47g 41g 45g! 1,200) U S Rubber----.------ No par 444, Jan 3 5%, Jan 12 114 June] 10% Aug 
*93, 101g) *912 101g 93%, 9%) *9lg 10'g] 101g 10!g 91g Ole 500 Ist preferred--.--..------ 100 8%g Jan 3} 12 Jani13 31g June} 20% Aug 
*1614 1612] 15% 17 16% 177%} 171g 1819} 173% 1734) 16% 1714] 9,000 US Smelting Ref & Min.._50) $1312 Jan 3] 181g Jan25j} 10 June] 22% Aug 
*40 4 «41lg} #40 83841 41 41 411g 4114] *40l2 42 421g 4214 CORN >: PROGIOE nn cnccnnecces 50] 43912 Jan 4) 4214 Jan27!| 31 July) 45% Aug 
285g 295g] 27% 28%) 28 28%} 2812 2912] 2812 2912] 2753 2912) 73,300] U S Steel Corp-----.---..-- 100} 265g Jan 3} 32 Janilj} 2114 June; 525s Feb 
631g 641g} 6214 6314] 6212 6234) 627% 647s] 6312 6453) 62 64 | 14,100) Preferred.--------..--- 100} 59 Jan 3] 66% Jani1i{} 51lgJune}/ 113 Feb 
*597g 60 | *595g 60 59%, 60 60 6012] *59%, 60 5953 60 1,400} U 8 Tobacco-.----.---- No par| 59 Jan 9} 6012 Jan25|} 55 June} 66 Apr 
35g 35g Big 312] -*33g 0S Bg 33g 33g 314, 3le 314 314] 1,000} Utilities Pow & Lt A._.No par 31g Jan 3 4lg Jan il llg May} 10% Jan 
3g 1p lp 1 #1 5g 1g 1g lg 12 *3g 5g 900} Vadsco Sales.-...-.-.-- No par 3g Jan 6 lg Jan 4 \4 11g Sept 
*10 2333) *10 201g) *10 201g] 201g 201g) *20 2343] *201g 233, 100}  Preferred-_-.----.-------- 100} 151g Jani1l} 201g Jan25|} 12 June} 20 Jan 
121g 121g] 11% 12 11%, 11%) 121g 121g} 1212 1212} 12% 1212] 1,400) Vanadium Corp of Am_No par| 1153 Jan18} 144 Jan11l 5l4 May| 23% Sept 
*2 35g) *2 35g) *2 35g) *2 35g} *21g 35g) *2ig 35g} -.-.-- Van Raalte Co Inc. --.-- No par 1% Jan 4 17g Jan 5 2 Dec 7 Feb 
*24 28 | #24 28 | *204 28 | *24 £28 | *24 + 28 24 24 10} 5% non-cum pref------- 100! 24 Jan27} 24 Jan27|| 1512 July; 42% Sept 
*% «61 1 1 *% (1 *% «61 *3, 21 *7, «#1 200] Virginia-Carolina Chem No par % Jan 5 1 Jan 3 1g Mar 23g Aug 
*41g 5lg) *41g Sig) *4ig Sigi *4lg Sigil *4ig 7 *41g 57%) -.---- 6% preferred. ...------ 100 444, Jan 17 47, Jan 6 31g Febj| 1114 Aug 
*42%, 48 42%, 42%) *4014 45 | *40lg 45 | *40 45 | *40l2 45 100} 7% preferred-...------ 100} 42% Jan23} 501g Jan 5]| 20 Apr} 69% Nov 
85 85 84 8512] *84 85%) 847g 8553} 85 85 | *84lg 85lg 110} Virginia El & Pow $6 pf No - 77 Jan 3) 855g Jan25/}| 60 June} 90 Sept 
*17%, 19 | *171g 1853! *1714 18 | *18 18g) *177g 1834) 171g 1812 20} Vulcan Detinning-.------- 100} 17 Jan 4 Jan 6 714 July| 347, Aug 
* 8%) *71g 85g) *734 aN 8%) *8lg 8% 814 200] Waldorf System --.---- Nopar| 71g Jan 3 87g Jan 20 7ig May| 19 Jan 
lt, 13g] *1lg Alp) *1g a *1lg Lig} *1144 Ale] *1lg Lig 300} Walworth Co--_------ No par 14 Jan 44 2 Janl0o % June} 453 Aug 
#23, Blo] *24, Ble] *2% 31g] #234 31g} *2384 Bie] *31g 3lg] ------ Ward aaee class A-.No par| 34 Jan 6) 3l2 Jan13 214 May| 104 Jan 
; eee 1 1 *7g 11g 1 1 *7g lg 4, ee 200i Class B......-.---- No par 7 Jan 3 lig Jan 6 % May; 253 Jan 
*13lg 15 | *131g 15 | *13ig 15 | *13lg 15 | *141g 143g] *141g 15 | ------ Preterred... oan ccccecunss 100} 14% Jan16; 15 Jan12 12 May| 40l2 Mar 
13, 1% lig 15g lig 15g lig 15g lig 1% 1lg 153) 11,100) Warner Bros Pictures-.No par llg Jan 23 214 Jan 4 1g June 4l2 Sept 
63g 6%) *614, 8 *644 8 *64, 8 *64 8 614, 6% 200 $3.85 conv pref...-- No par 61g Jan 3 6%g Jan 21 4 June} 20 Feb 
Ilg Ile 11g 1%] 0 *llg) le} *1le 1% 13g 13g 4~*11g 143] 1,400) Warner Quinland----_-- No par lig Jan 13 llg Jan 13 1g May 24 Aug 
#33, 37 334 Bly 3%! *3lp 419] *31g 412! *35g 41g] 600} Warren Bros.....-.-.-- No par 3lg Jan 4 4% Janll 114 May 833 Sept 
*81, 10 *81, 10 *8lp 10 *8lp 10 *8lo 10 Ble Ble 10 Convertible pref..-.No par 8lg Jan27} 11% Janil 2 June} 1712 Jan 
*8le 10 81g Big) 84 9 *84, 9 *81, 9 *84, 9 400| Warren Fdy & Pipe..-.No par 8 Jan13 9 Jani17 714 May| 1414 Sept 
*1 ly} *1 lly} *1 14 lig 14g] *11g 13g] F1lg 18 100} Webster Eisenlobr- - - ~~ No par 1 Jan16 14 Jan 25 5g3May| 2 Jan 
*95g 1012] *9!2 10%] 10 10 | *1014 10%3] *1014 1012} 10 10% 400) Wesson Oil & Snowdrift No par 8% Jan 4] 101!2g Janil 8lg July} 20 Sept 
*461, 49 *4614 471o| 471g 4712) #4614 4712] 4612 4612) *4614, 47 200 Conv preferred- - ---- Nopar| 45% Jan 5| 49 Jan 3 42% July| 5812 Sept 


267g 2753] 261g 2673] 26 2612} 2614 2712] 27 27%, 26 2714) 10,700) Western Union Telegraph_100} 2514 Jan18} 31 Janil 12%g June} 50 Feb 
141g 1419] 13% 14 *13% 1414) 14 14 14 1414 1412 1412) 1,600} Westingh’se Air Brake_No par| 11% Jan 3) 1453 Jan 16 914 Apr} 181g Sept 
2912 3014] 2814 2912) 2812 2933) 28% 30 291g 301g] 2812 2934] 25,300) Westinghouse El & Mfg----50) 2714 Jan 3) 31% Jani1l 155g June| 4312 Sept 


*721g 73 | *72ig 73 721g 721g} *69'2 71 | *6912 71 6914 6912 70 ist preferred... -...-.-.-- 50| 70 Jan 3) 721g Jani1l1j} 521!2June] 82 Sept 
#419 54] #41 Sly] *4ig 5lg] *41g Bly] *412 54] *412 Sig] -.---- Weston Elec Instrum’t.No par 5 Janl0 5 Janl0 212 Apr 914 Feb 
*15 17le] *15 172) *15 1712) *15 1712) *15 1712} *15 EEE ice mines 2 py ee a 6 Re 6 ok. want weliccus tee So 1314 Apr} 19 Jan 
463, 49%) 4714 4712] *47 48 48 4812) 48 49 47 A7il2 230] West Penn ElecclassA_No par| 3814 Jan 3] 5112 Jan13|} 25 May; 80 Sept 
60 61 | *56% 61 | *56% 61 | *56% 61 5812 60 59 ~=660 OG) | RROOIIEG-scccceseasene 100} 4912 Jan 4) 63 Jani3j| 22 June] 76 Jan 
4912 4912) 4912 4912) *47!g 48 | *47 50 50 = 50 50 8=650 80| 6% preferred-.-.....-- 100} 39 Jan 4) 52 Jani2|} 20 June| 70 Jan 
108%, 10834] 1091g 1091s] 109 10912|*109 110 |*109 110 | 108% 110 140] West Penn Power pref-.--100} 10612 Jan 3] 110 Jani2/} 80 June} 111 Oct 
991g 991s} 99 9912] 98% 99 99 99 | *987% 99 99 99 100} 6% preferred....-.-.-- 100} 98 Jan17} 101 Janilj| 6612 June] 101% Mar 
*35g 512} 4*35g 05g] *35gCS *35g 414] *35g 4 31g 35g 200] West Dairy Prod cl A-.No par 31g Jan 27 41g Jan 5 312 Nov] 1612 Mar 
*11g 14g) *1lg = 18 ly 1% lig Lig} *1 14 lig 14 ee a See No par 11g Jan 25 llg Jan 11 1 June 4%, Mar 
7 7 *7lp 7% 7% #68 8 8 8 8 7g 71g) 700| Westvaco Chlorine ProdNo par 612 Jan 4 8 Jan 24 3 June} 125g Mar 
*73, Sli *73, 812] *7%4 812) *73, 83g) *734 833] 734 8%) ---.-- Wheeling Steel Corp-..No par 7ig Jan 4 8 Janll 5 June} 15 Sept 
*1014 20 | #10144 20 | *10% 20 14 14 | *10%4 20 | *10%4 20 300] White Motor. .-..----.---- 50} 14 Jan25| 14 Jan25 67g June} 2714 Sept 
jt, wei cet a ht. Soe 2 a mem: aa meee, aaa abe, Seen meen Cee OE OGNGNER. . ci cal cicce ehdaeal weed eames we 19% Nov] 24 Oct 
*15 161%*15 16'*15 16 ! *15 16 | *15 617 ! *15 Fh edwana White Rock MinSpretf Nopar| 1412 Jan 3} 16 Janll 11 July} 28!2 Mar 
#1p 5g lg 1g *1 5g 1g Ig *1e 5g 5g 5g 300| White Sewing Machine_No par 1g Jan 20 5g Jan 3 4 Apr 214 Aug 
*1ig 18) 11g lg] *1ig Lig) *lig = Lig lig llg) *1lg Lig 100 Conv preferred. - -.-- No par lig Jan 14 lig Jan 14 %, Apr 2% Sept 
*273 3 2% 86278 27g «2% 27g, «278 27, 822% 27g «86278 900} Wilcox Oil & Gas.--..--..-.-- 5 25g Jan 9 3 Jan 4 234 May 814 Aug 
*17l2 2312] *171g 2312] *1712g 2312] *1712 23129] *1712 2312) *1712 2312) ------ Wilcox-Rich ¢l A conv_No par| 17 Jani10| 18% Jan12 1312 June} 2012 Mar 
1% 2 1% 62 1% 861% 1%, «861% l7g 1% 17g «17%; 5,900) Willys-Overland (The) --.--.-- 5 1% Jan25 24g Jan 4 bg May 37g Sept 
*161g 1712] *161g 1712] 171g 1712] *16 1812] *16 1812] *16 1812 100} Conv preferred_-.-.---- 100] 1212 Jan 3] 1712 Jan 24 6 June} 25 Jan 
*lig lg] *1ig Llg] *1ig 14 lig 14 13g 13 13g s-:14g)_ ~=—«1,200] Wilson & Co Inc------ No par %3 Jan 3 15g Jan 10 53 June 1% Mar 
41, 4lg 41g 4ilgi *4 434 43g 4%) *43g 4% 412 4le COG): Clete A... caweccesce No par 4 Jan 3 5%g Jan 10 15g May 473 Sept 
211g 2114] *21'g 23 | *211g 23 22 22 | *22 23 2212 2212 S06) . . Peadeeted.. ..5--cesecees 100} 20 Jan 5} 25lg Jani1ol} 11 June} 31 Mar 
32%, 33%; 31lg 327%] 311g 31%] 311g 32%) 3212 3314] 3214 3314] 49,050) Woolworth (F W) Co------ 10} 3114 Jan23} 371g Jan 5j| 22 June} 455g Mar 
*14 1443, 14 14 | *14 15%} *141l2 15 15 15 14 14 300} Worthington P & M----.-- 100} 13 Jani7j 16 Janill 5 May| 24 Sept 
*17 24 | *17lg 24 | *17lg 24 | *17lg 24 | *17lg 24 | *17!2 24 | ------ retees Adin ecw wecoan MEE dda ~asie ck Moun whee od 141gJune} 41 Jan 
*1612 21 | *14 21 | *14 = 21 7 *11 19 151g 1512] *16 22 100] Preferred B_....-..-.-- 100} 15l2¢ Jan26) 18!g Jan1l 12 May! 31 Sept 
*83g, 11 *8% 11 *8% 11 *8lg 11 *8%g 11 on OO eee Wright Aeronautical...NWo P6f| .... coco mo] coda cduc =e 3% Apr| 1812 Sept 


385g 38%4] 38l2 39 381g 39 38g 38%) 38% 38%] *38 38%) 1,800) Wrigley (Wm) Jr (Del)_No par| 3612 Jan 5) 39 Jan23})} 25%4June) 57 Jan 
Jig 7ig) «=*7%q = Oly 8 8 aS 94l *8 914) *8 914] 1,100; Yale & Towne Mfg Co-.--.-- 25 7 Jan20 8 Jan16 61g July} 15 Sept 
*3%3g «= 35g 33g Bag Big Bly Big 34g 3144 34 314 314] 1,400) Yellow Truck & Coach cl B_10 3lg Jan 3 44 Jani1l 13g June 7% Sept 
#2014 2114] *20!g 2373] *201g 237] *20!g 237%) *201g 237%] *20!g 237%) -.---- | ee eee SG écke oats wal wdéae alee 12 May; 401g Sept 
*5%, «2«5le] «= *61g0 le 5le 5le 6lg Gig) *512 G6le} *51g 612 200] Young Spring & Wire..No par 5le Jan 12 61g Jan 25 3 June} 117%, Sept 
11% 1144) 115g 11%) 1114 111g) 1114 1112] 107% 1114] 1012 11%) 2,200) Youngstown Sheet & T_No par 97g Jan 3) 1312 Jani 4 May] 2712 Sept 
#53 3 3% % % % og % 5g % 5g % 500} Zenith Radio Corp....No par % Jan 5 1 Jani6 lg May 2 Jan 
*4 4g} *4 4\g 4 4 4 44 44, 4% 4 412} 1,600) Zonite Products Corp--.-.---- 1 4 Jan 4 5 Jan 4 4 Dee 973 Mar 






































* Bid and asked prices. no sales on this day. zEx-dividend. yEx-rights. ¢Ex-warrants. 
















































































































































| 632 New York Stock Exchange - Bond Record, Friday, Weekly and Yearly 
On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now 
FS 2 Price Week's g 
< Price Week's Runge BONDS s= Range or 3 Since 
BONDS E Range or 3 Since N. ¥. STOCK EXCHANGE | 3§| Friday | Range or | $3i| Sin 4q 
N. ¥. SPOOR 7 rae HE Jon 2. Last Sale. 5 Jan. 1. Week Ended Jan. 27. SA) Jan. - 
Week Ended Jan. 27. Six al Nolltew Ben Bid a ge High - ow * High 
. Low ° , 48 8 8 45 8 
tberty Loan ee sal 02%103%—) 2d series sf 6348. toggle Bl --- bes runsaia| || “zie do 
First Liberty Loan— 7 102195 103735] 277||102%21032%s9) 2d series s f 5348__-_.-__- “se Gant’ oe - ° 
3%% ot efor weee----- : = ag 1021 ¢mn10217 55 2||101 5321021795 lst ser 5 ten ied Rick tga 4 . bo 38 2 38 39 5 38 40le 
Coy ae oo of 1932-47. ..__|3 D|102#7x Sale {102% 102%y4| 249|11025%49102%%5 SS corte Gok teed Sin..100 oS SU) lle 
oees 68S Pies. vie eethmandin: weedlammekes tars Wecaitses (> 5 yy ae te eee ee 
2d conv 44% of 1932-47... -.-- Dutch East Indies ex --"i962|m S| 99%¢ Sale| 9812 9912 16|| 9812 101 
Fourth Liberty Loan— A 0}103%25 Sale |10317s:103%%3| 598|/1034.103%;| 40-year external 6s______- 19531IM S| 9% ----| 99 Jan’33\__._|! 983 100 
44% ot ee A 0/1102%23 Sale |110*¢53 110232) 727||10917391102% 55 30-year ext Cs os 1953|0a N 98te 99%! 9953 Jan’33|_-_- 98%, 9953 
Treasury 448-------- 19 4-1954|J D/10627s Sale |1062%95 107 553//105%1¢210714%33 | 30-year extl 5 148_--- ys 1948\3 3| ---- 47%| 55 Dec’32|----|] _..- ___- 
Treasury 48 ---------- 194 1956|M $|105%s Sale |105%s3 105%s2) 257||103%091051%s, | El Salvador (Republic) 8s A- a . Dee es Se 
Treasury 3%48-------- : 1947|3 1D/102%4s5 Sale |102  1027%s3| 753/|101%s2102%s9) Certif wb gy aah 5) 50%, 53 | 47% 4951 | 19 51 
Tresmsy an. dept 15 1951-1955]M1 S| 96r%e Sale | 98, 98%%o|1687|| 97142982 | Estonla (Republic of) 75----1967/5 | S0's 53 | 47%4 51 | 19] 46. Bi 
Treasury 3s._ Sept 74 1940-1943/3 1D|102%%s: Sale |102%s: 1027%s:/ 420]! 1011133102235, | Finland (Republic) —- 75. 1950/\M S| 69% Sale | 69 72 16|| 66 72 
Treasury 3348 Mar 15 1941-1943|M_ S|102%5 Sale [102% 1027732) 339||101'%21022%99] External peng alee 648..1956|M $| 65 Sale| 6312 65 | 11|| 60% 65 
Treasury 3%8 Mar 1 J D| 997% Sale | 991% 100733 |1423|| 93205,100433| External sink f “= r S| 61 Sale| 59 62 26|| 58. 62 
Treasury 3%s June 15 1946-1949 External aa fund 5348--1958 Fal 61 i 3 12 © 
Finnish Mun Loan 8 A. Sale 9 60 3} 55 60 
State & City— See note below. External 6 44s series B_..-1064 4 e ° os = 44t2| 97|| 42 51 
ee ee 302 324! 17|| 30 34te] French Repubile ext 7340-21941|8 D| 12412 Sale 124 124%) 53) 124% 12712 
_ { 35 4 2 -- iF Sale |120% v : 
Sinking’ fund 68 A. Apr is 1945] A 6 32° 34 | 31” s| S 20 4 External 7s of 1924_-___- 1949|J DB} 121%, 
Akershus (Dept) ext 5s----- 1963\M1 N| 66%s 67 | 66 2 4 68% Soak 
tiogula (Dept) coll 78 A--1045|5 J] 9 Sale| 912} 3l] 77 Lom Cdjonal 35-71 5348 of 1980. 1965|8 D| 62 Sale| 61 — 6312|1286|| 57% 641 
“"Extermal sf 75 ser 1 wees 3 Sale| os onl owt 3? 10te| German Republie ext 75-..1949|A ©} 85% Sale |a84t2  86%| 416|| a79% 8. 
ternal sf 7eserC_..... 912 2 8 2 ar 
External st 7sscr D.2..21945|8 3] 9% Sale A ne BB oS be ny oe Sale | 50524) 471) 448 Sst 
wos a7% Sale| a7% a7% - 59 
esrenl esse 6 34 et __toenA ° ou Sale| 912 913) 23)} 712 1012] Graz Dduniainatiey) ye be wen Sale {105% 106 | 346|| 10455 106% 
Ex pth de flag O| 7% 912] 81g Jan’33|____ 8 93, | Gt Brit & Ire ( -- F Al ---- ----|105% Jan’33|-.--|| 105%, 105% 
Antwerp (City) external 6e-106814.B ™ Simms fund ious £op% 1960-i606|m N| “Tair T8%larz “ara | dail a72" are 
ind Gove Pub Wk 6.196014 O| 47% 4912|248% 49 | 26|| “46% 504] 14% fundioa ‘Sovt ioe0. teem By a ei aoe “ot | “all “dees “ae 
Argentine Ay A vt of) — Greater Prague ( t 1a 73. 1964 M N poe 297 28 2812 6 28 2812 
——_ rar ag g 7) 1925-1959/3 D| 48% Sale | 4812 4912 28} 47 #51 yg ern) 8 loosi® Al 18 19%| 19% 20 11 1612 21 
Ertl #109 of Oct 1925---1959|4 O| 47% 49 49 401s] 33l| date $7] atts CHtspubiicn of Goczs isesiA @) tet Gas| son oe'| all oe 
ate Sale 2| 33}) 4612 51 | Haiti (Republic) st 6s__---- 
External ge erie B.D 190als | 47% G0 Jodsty 40] 351 8° G1 | Hamburg (State) On "_-_---1040)4 @) So Sale Go is) 3) BE 8 
al ~ : a 
we na ia tee (we te Bey) 1860 M 3 “oo Sale | 48% 4919] 72/| 46 5012 | Heisingfors (C -Aty) ext me ge ry ; atte oy 211g 23 | 15|| 15q 23 
Ex 4 SSS Crease By) -Seee F Al 49 Sale| 4812 497%) 21|/| 47 50% | Hungarian Mu Low T ioaels 3] 17% ..--| 21% 23%] || toate ite 
Exti 6s pub wks May 1927 1901/80 N| 48% Sale | 4813 45is| 31|| 42 612] Hungarian Land M inst 7350 61\m N| 30. Sale | 20 jan'33|_..-|| 3¢1 30% 
4414 Sale | 44 & 2 1961/\MEN| 2912 35 3053 Jan’ -<-- 2 
Public Works extl 54s...1962|/F A 50 5473, 50 «= Jan’33}____ 497, 5Ol2 Sinking fund 7 %s ser B__- Sale | 401, 42 ii 30% 45 
Amtrala bnyr ba July 15 490a|s, 3) Me Sake'| 764 77. | FGll Gane Fria] Muneary Ckingd of ot 7340 194Ale Al 40% Sab 1 sata) UH 
927 76 Sale 2 & sega J D| 10012 a 
eee cect ius iscsi Ni 71. Sale| 71 73.1 135] goss 73° | Italy Gtngdom of) ext 73-1951 dg ee | 
External g 4348 of 1928-..1956|M N 1 1g] 931g 9412} 45/1 92 96 | Italian Cred Consortium 7s A’37|M tole ol wi oe 
Austrian (Govt) s f 7s.__--- a 5 oats = 6012 63%! 441) 58 63%] External secs f7sser B.. -10 . oa °: 9312] 63l| Rom dle 
| Internal sinking fund 76__1957 Italian Public Utility extl 7e_1952 Sa.e 
to Bs a 58 Sale| 58 59%! 177|| 2575 59% 
Bavaria (Free State) aaa .. a 1918 Sale |100% 102 | 38]| 991, 102 | Japanese Govt So-7r 08 66a. tases, a 3 Guelas Zou 138 on 
Belgium 25-yr extl 648 -.- -- 955\3 J} 9712 Sale | 97 98 | 134)| 941, 98 Extl sinking foes ie 
External 30-year sf 78.2..1956|3 D| 1074 Sale |106 1 206/| 104 107% | Jugoslavia ry oe “Po ee ae 18% 13]) 151g 20 
Bisbllleation loan 76. --.~71966|M WN] 105% Sale |105 106 | 116|| ig3ig 106 "|. Secured sf ¢ 6..--------1957|& O Gale lesz, 64'| 37i| 15° 22 
Bergen (Norway) — ee 33 75 75 | Lower Austria (Prov) 7348..1950|J D| 60 ----| 57's Sn son ee 
5s a 8 18. ae * 105 10434 10434 105% 
Extl sink funds 56. -Oct 15 1949 Ms} 71 80 75\g Jan’33|_..-|| 751g 75s | Lyons (City of) 15-year Ge- - 19341 Be ogy 108 |104% 10%! iil! : ee 
Berlin (Germany) s10%48.-"1900,A O| Ol S3t2,a51° “” g4%|""30) fou 60 | Marseilles (City of) 15-yr 63-1934/M M1047 oy tte] 16|) ste “te 
5 49%, Sale 4612 46 oe N Me 22. 2 Dee’32]____ ae eet 
Mancenal ¢ £ Gs_._cuse 15 teeeis D 2112} 19 20 | 14/1 15 23 | Mexiean Irrig Asstng 4345__1943|M mont Se - oce eecen 
Bogota (City) extl sf ey RE or 4 } 7 Sale Big 6 20 412 712] Mexico (US) extl 5s of 1899 ar Qs -"3ig 21g Dec'32|__:|| “3ig ~ Bia 
eiaternal secured 78 (flat) 1958) H he ee eS 2) ee ey Dee's2)-- oH a -- 
4% Sale| 4 4 2} Assenting 5s large__......... are q ots z 
Saar eis ob Tove Ga_19ee) Mt W| 104% Bale Ja104% 104%| 12\| 104% 1082] Aasenting 4s of 1904-------- oon | pe 1 
Brasil (U 8 of| external 86. -194i|4 D| 20% Sale |"20 aii} grit tee 2i% Seema deo 1916 large_____ a ee oe 3% 25s 
MMBrtornal a 0548 0f 1026--1957/A @| 21% Sale | 184 212] 97 Lat tie] Asscoting Soot 1010 smeti-=—-|~—-| aa To -| “8 gamed) 2] BRS 
* : BN thew 
prema 6 Ay of i.e D ists Sale al7', bo. i 1219 19% Trese@ of '13 assent (large) 33/3 ’ + a b. * i 
§ Weptral My) -----.--- 1 ee Oe SES ec te et z|---- 
Bremen (State of) exti t.-- 150 Se cae lar’ seal oe 65° G07 | Milan (City, Itaiy) ext 649 1952/A 0] 90 Sale| 85% 38|| 85 
Beisbane (Cig) 6 ¢ Sa. -..... 1958|\F Al 6712 69 | 67 6812} 16|| 63% 6812 Minas Gerses (State) Bras " 17%, 18 | 18% Jan'as|___ || 32 an 
ae year 51 66 eo eres Di 20. Gale’ | 20" 20%1 66 ts Jor Ext see 648 series Ax2721950|M $| 17 gale | 29 21 "5 207 21 
eee OOo 39 ol 96) ; a i as | 3 
Peauresooeetinas 3 Btls, ty) Be erm wah ieee ie. al a] BH 
Sale 8 -=- 74 - 
eee Soacen careooe nN ° 7° 40 | 365, 38 4); 36%, 39 ses Bo Weems Gente) <r £ 73% Sale| 722 74 | 31\| 717 fate 
Buenos Airay (Prov) ext Ga-ag6u1" 8) ite Sale| 7 384) 213) ai7is 23t4| External st Sa" “apr lassi Q| 238 Sale| oat S04) B0)| Sb 
A 18}, 4 SE FINO WEY OU FCa! CAL US... -- e 8 
] Bulgaria (Kingdom) # f 7e_-196 3 3| 22. Sale | 23 ao oo oo. sie A oe Gel ast 85%] 19 as? 882 
5B an’33|_...]| 223, 2712] 30-year external 68_______ 
Stabil’n s tf 7448_-Nov 15 1968}MN| 17% 24 | 26 2 d0-year $1'534s---------1905|8 D 79° B14 70% 704) 2] “78 BA 
, Bale | 131g 14 | 18)| 1212 16%] External sf 5e_-- 75 792} 76 76 | iil 74% 78 
Cutins Bee n'n of) 80-yF 45-1000 v4 é Ps, Sale | 86 87 | 181 86 88 Municipal Bank —— peepee ed : = 7% ...-\a75 Jan’33|____|| o75 772 
Canada (Dom’n of) 30-yr 2/M Njal01 Sale |a100 101!2) 144]/ 987%, 10112 Municipal Bank extis “1952|F Al 4912 Sale | 49 48|| 471 52t2 
OP atte a amma oe — F A| 99% Sale | 995g 10014) 82)} 9812 10014 | Nuremburg (City) extl 6s_-_- 1963\m8 8 Sale | 435 4412| 14|| 43%, 46% 
48---------- Ph sian 1954/3 J| 85t2¢ Sale 8512} 11/} 80 86 | Oriental! Devel guar 68----- 1958|M Ni 4012 Sale| 381, 41 19|| 3812 42t5 
Cauca Val (Dept) Colom 7346 '46]A O| 12 14 | 12% 12% All “Ory 12% Oslo (City) 30-year sf Gs. --1905|M Nj 88 Sale| 36° 88 | 17]| §2° 88 
Csparm Loa 6f 78. Sept 15 1950 eg ee a a aes 101 102 |101 102 | 141|| 100% 102% 
Farm Loam elec: July 1B 300013 3] Gli Gale | 66te 62 | 2001] Ser oF | Panama (Rep) extl oF ie ioesiaw ml 42% Gale | 43q «4a | all “oon oe 
Farm Loan 8 4 _ Oct 15 1960/A O| 61 Sale| 60% 62 | 220}) 561g 667g] Extilsf 5s ser A- , p& 7s'47\a S| 8 Sale| 8 912} 19 631 105s 
Farm Loan 6eser A Apr 15 1938|A. ©| 68 Sale | 663, = 101 yy fy pov engl gan al 7... 1990amsi 7 8 s 8 3} 6% i 
wd oy a i a 6 Sale| 47% 2 14 
Res ee)—Eat 2 f 7a. 2808 i o on Sale| 714 7%! 74/1 657 10 Mat Loan extisf Gs lateer 18801) B) © Sas) 5 5%] ill a8 4 
Ext sinking fund 6s..Feb 1901] 4] 7% Sale | 71 tal a7 Bes 10 | Poland (Rep of) gold 63.-.-1940/A | 8T7%2 gale | 54% 574) Zell SS? Se 
— 1g Sale| 7 4 "ae 571g S: % a7 14 4 
Ae dre a se sci s| 82 Bale| 71 8 | 13] 6 10 | Stabilization loan sf 73---1947/4 @| 57's Sale | 54 a) is & 
Ext sinking fund 68__Sept 1961)/M $ Tle Sale 735 77s| 14 55g «95g] External sirk fund g 8s___1950|/3 J “an 2 ae leis Tul ia se 
External siaking fund G3-"1963|M@N| 0% Sale | 0% T's Tol} adie 13 | “bxti guar sink fund'7)5a7~1906|9.'3| 19, Sale | 12 60%| 142|| sgt 637 
0 11 Sale| 10 8 a9ig : ize "s 58! 571g | 142 3 63% 
Chile apg h a foe = saat > 13!g 14 | 13 4 oS 1212 15, Prussia (Free State) extl 6)48 "51 oe 5 B7le Sale | 56 584 99 Bitz 612 
: m4 Sale| 8 “ ca, pre RA regal papi 95 Sale | 95 ile] 16 
Guar s f 6s__--_-- Apr 30 ro 4 = ot Sale | 9% 10 21 83g 115s | Queensland ene cate § 7s — ‘ ? Big 83 | 81% Bite 3] 80 83% 
nilean Cons Munic 73_....1900|M@ 8| 512 Sale | 51 64] 10\) 414 8 | 25-year eeeernet Oe.-..--- ETE A oe el 71 7110) 1111 66 7318 
Cc m Cons. ng Ry) 68..1951|3 D| 11 14%| 157% Jan'33|____ 15% 1612 | Rhine-Main-Danu Pe 2 te is | ae 12% 22 
Chinese (Hukuang Ry £68 °54|M S| 85lg Sale | 831g 8512} 6/| 8212 8512] Rio Grande do Sulexti sf 85- ae ie tlle” 44ie\" "33 a ists 
igh Piteeetot Tot 1008 ipesih oof 13% Galo | 126 140] aril 6° tae 
man 48%, Sale | 4714 5212} 37i| 4714 573, External sf 7s — 9% 13 | 12l2 13 6 S14 18% 
qapene Cee) oe vere 1961 Hy 5 36 Sale | 325 36 48|| 29 374] Externalsf7s munic “7% reed 2 ° 127 Sale | 121 12%| 3 9° 14% 
cbse sf Gu of 1928---“Oet 1961|A 2] 35% Bale | 32% 354) 118|] 39 Soi] mio de sanbetGsia 1963/6 Al 12 Sale| 10% 12161 961| 6% 13 
Colombia Mtge Bank 6348 of 1947|A 0| 29° Sale ats, 20 ol] 24 29 |. Baternase i, See) €- 182, Sale | 91% oz 185 % ’ 122% 
y 2Ble ___- : ¥ 4 2 
cememeaerie tals Al rahe | lw me | eeeeonm dems ieee a| aes ees MB ae aes 
70 Sale , f : -- eee ‘ 
“Sieete 4 a eases: 1953\m N ome See | SB 6 38 Tos th Sao Paulo (City) sf 83. “Mar los2iMN| 13t2 15 °| 14t2 Jan’s3 gil] 13s 
extl sf 7s_—- aot Same | oe aos ee ee i] 11 12%lanl 1212]: 4 13!2 
Cordoba aba (City) ext pg a 24% 282] | External sf 6340 of 1927--1957/8@ N| 11 J2uielt 20 | 3|| 20. 23 
cordoba ( oba (Prov) Angentina 781043|3 J] 264 32 204, "20% oe. SMeinrembere st tecc. ele 3] 3. Gate iz4 1a] ail 2” ts" 
wt 6 tae ti 127% 157%] 12% 4 ‘ 
7s Now 1 1932 coupon on.1951|MN| 25 Bale st SS 2 ae eee oe al ee Gee 1% 13% 35)] 914 15 
Not eee Se ee See... "| ihe mo ce 5712 Sale | 56 i 4 
Cube (its bits) boon 1008. oad ws Sale | 88 881g 5|| 87l2 89 Secured sf Len - 7s. a = r 15 16 | 14% 1434 5 134 167% 
External 5s of 1914 ser A--1949/F A 91% Sale +3 “ 4 an a ginal (Ger P y) 78°45/F A| 712 Sale 70%5 72% 2 63% us 
External loan 4 }4s-_--.--- 1949/F A| 74% Sale 2 @ 2 on ~~ Le, = mg pedi 19511M N| 66 Sale | 6512 ar 
thi eee, wma Stake 734 Sale| 73ig 7412] 12|| 66 7412 
Public’ wke 5 ia bone 30 1983 J D} 39% Sale |a39% 4012) 89)) a39% 43 ey ey eo eng ay aa : 68° Sale 66 66 3 2 68 
Dep 191g 2012 8 
ey st é on oon 059 59 MN; 13 Sale} 1212 14 | 38// 10% 16 | Serbs remoting ome o.. - - 8 Sale| 1912  201c| 47]| 161, 21% 
Me opt tye ore aE 93% 9612| Silesia (Prov of extl 7¢..,..1908|8, D th ~ 4 — ee 
Bwoes 8 urs 
Denmart 20-year extl 68. ~_1942 3 3] 90% Gale | 87% 892 &3 ph oo Stesten on oo wo A — alors 108 "| 18 106% 108 
cecibreed 1955|F Sale | 833, Soisso oy eed 7 
External Taser Ape 15 1962)A O} 712 Sale| 711g 721g) 27/) 7il2 7 Sue (iver) pep mg ae ae 07% Gale'| 96% 982] 110)) 96! 985 
gi alge hcp nabraeent 84% Sale| 84% 85 | 9/| 83 85 | Switzerland Govt extl5is_-1946|A O| 105 Sale |104i, 105 8 
ae Bonds on paze 637. 
“aso suie. a Ueferred delivery. {+ Accrued interest payable at exchange rate of $4.8665. tad New Yorks ee ee aeete wrov'at lana titsrvale, Ohaltagh te 
NOTE.— State and City Securities.—Sales of State and City securities occur very rarely on the Stoc —— Site aiinati an. otek aconhih. te. ven ane te nere 
such securitics almost eutirely at private sale over the counter. Tie Soect. Pennee snsand, hanes. ie a eT ot som fone. Liane ah Moaudehen.” 
iid and Asked q: 10% tions, however, by active dealers in these securities will be found on a subsequelit page under 






















































































































Jan. 21 1933 New York Bond Record—Continued—Page 2 633 
BONDS z Price Week's Range BONDS < Price Week's Range 
N. Y. STOCK EXCHANGE 3 Friday, Range or By Since N. Y. STOCK EXCHANGE &3 Friday Range or 33 Since 
Week Ended Jan. 27. S| Jan. 27. Last Sale a Jan. 1 Week Ended Jan. 27. “| Jan. 27. Last Sale. | & Jan. 1. 
Foreign Govt. & Municipals. Bid Ask} Low High| No.\|\Low High Bid Ask\| Low High| No.\|\Low High 
Sydney (City) sf 5%4s___--_- F Al 6912 Sale | 69 70 15), 66 70 | Chicago Great West Ist 4s..1959)|M S$} 34%, Sale | 33 38 32 38 
Taiwan Elec Pow sf 5%s_.1971|3 J| 38 40 | 39 40!2| 17 39 427g | Chic Ind & Louisv ref 6s_._._.1947|J 3} 40 Sale} 40 4212 7 40 43 
Tokyo City 5s loan of 1912_1952)M S$} 32 32 3214 241] 32 33 Refunding gold 5s__....- 1947/3 3} 35 68 | 35 WDee’32]_-_-|| ---. ---- 
External s f 54s guar_...1961|A O| 431g 45 | 43 45%| 35|| 43 46 ding 4s series C__..1947|J 3} ____ 25 | 5ile Sept’31|_---|] ---- ---- 
Tolima (Dept of) extl 7s__..1947;M N| 12 Sale| 10 12 1l 10 137g lst & gen 5s series A__._- 1966|M N; 10 18 15 16 3 6 
(City) Ist 544s.1957|M N| 62 69 | 61 62 5i| 61 63 Ist & gen 6s series B.May 1966/3 J} 16 Sale| 14 16 51} 14° «18 
Upper Austria (Prov) 7s__._.1945/3 Dj _._.. ____| 58le2 6212 4\| 50 62!2 | Chic Ind & Sou 50-year 4s..1956|)3 J adult GBg Det ean. anna encu 
External s f 64s_June 15 1957/3 D| 53 Sale| 50 53 10j} 45 53 |Chic LS & East Ist 44%s__.1969)3 D| 95%, Sale | 95% 9 7|\| 941g 95%, 
Uruguay ey 7 ext] 8s 1946|/F A} 35%, 38 | 40!g Jan’33|____|| a37l2 40's |] Chi M & J Ji 447, Sale | 44 45 32 44 4834 
External s f Gs.........- 960\M N| 30% Sale | 291, 31 45 24 314 Gen g 3 J J| 45 Sale| 43 45 5 42 45 
External s f psa 11964|M N| 3012 Salc [a295, 3034; 11 25 32 Gen 4% J Ji 4712 497%} 52 Jan’33}____ 4812 52 
Venetian Prov Mtge Bank 7s ’52)/A O Sale | 9514 95%, 6 9514 9833 Gen 4% J Jj 4712 50 | 48 4934 47\g 52 
Vienna (City of) extisf6s..1952;,M N| 671, 69 6553 681g} 41 60 681g Gen 4% J Jj 49 60 | 55 Jan’33}_--_- 55 «55 
Warsaw (City) external 7s_.1958}/F A| 413, Sale | 40 41%g| 23 387g 413g | Chic Milw St P & Pac 5s A__1975|F Aj 21 Sale} 18% 21 | 302 1612 22 
Yokohama (City) extl 6s_..1961|/J D Sale | 47 4914; 90]} 4653 49%, Conv adj 5s AO 5lo Sale | a5 534) 173 41g 6% 
Chic & No West gen g 3348_1987|M N/ 381s Sale | 3812 38le 2 B8le 4334 
Railroad RIOR sn. 5 one ce ccnwn QF 54 4#_ Aug’3S...... .c.+ «c-- 
Ala Gt Sou Ist cons A “we: Di 60 80 {105 Sept’31j_.._j/} ---. ---- ee 5, ee eae 19 7|M Nj 433, Sale | 43 4 4 4612 
: ist cons 4s ser B_...---- ac Bi SO _.._} SOle Feb’32j...ij .... -..- Stpd 4s non-p Fed inc tax’87;/M N| 43 70 | 60 Sept’32/ __ eee tei 
Alb & Susq Ist guar Shia 2214s AO! 83 81 83 24/| 78 Gen 4%s stpd Fed inc tax._1987;M N| 490 50 | 47 #£Jan’33/___- 47 47 
Alleg & West Ist gu 4s____- SiA O| 62 _-___} 66le Sept’32/_.__|/ -.-. ---- Gen 5s stpd Fed inc tax.__.1987|M N| 50 Sale | 46 50 44 46 52 
Alleg Val gen guar g 4s__-_-_- MS! 97 9612 97igi G1l| 94le 971g] Sinking fund deb 5s___--- 1933|M Ni 61 62 | 6012 62ig 4il 58 62g 
Ann Arbor ist g 4s____July 1995|Q J}; 26 29 | 25 Jan’ 33 ae e wm eee eee MNI 60 Sale} 60 60 3it 59 60 
Atch Top & 8 Fe—Gen g4s.1995|A QO} 951, Sale | 945g 9512} 392}; 94 97 15-year secured g 6%s_..1936/M S/] 52 Sale| 52 54 141 51 57% 
aes at anerteviin lo esis A QO} ____ ___.[ 9012 012} 2|| 9Ol2 Qile] Ist ref g 5s___.....May 2037|J D} 19% 20 | 19 1912} 4}| 17% 22t2 
Adjustment gold 4s_ —— 1995| Nov} 8714 Sale | 85 8714} 30]| 85 874 Ist & ref 44s stpd__May 2037/J D| 1714 Sale | 1614 171s] 29]} 15g 2012 
wnsocconene y 1995|MN Sale | 86!2 8812} 179 8414 8812 Ist & ref 4}4s ser C__May Pot J D| 17 Sale} 17 18 22 16 2012 
SUTRAS eS 5 eee ee. igh ae pi Cony 434s series A.......1949)MN/| 412 Sale} 11 13 | 420]} 1014 15% 
Conv gold 4s of 1909_._._._1955!|3 D) 7612 80 | 79 Jan’33/___- 7612 79 . 
Conv 4s of 1905__..._--- 5|5 DD) 80 Sale | 7912 80 77 80 |Chic Rl & P Ry gen 4s__..1988/3 J] 6212 Sale | 607s 6212} 15 5514 6312 
Conv g 4s issue of 1910_._.1960;3 D| 70!2 79 | 74 Jan’33/__-_|} 73 782 Registered ..............-- . | Sea 6412 Sept’ 32 WEEE Ao Se TY 
Conv deb 4¥%s---_--__._- JD} 915s 925s} 9112 9312} 81\| 9Ol2 95 Refunding gold 4s______- 934/A O| 35 Sale} 23!2 . 2512] 139]| 2212 30% 
Rocky Mtn Div Ist 4s_.-1965|5 J} 8212 841s} 833, Jan’33|____ 83%,} Secured sis series A -__.- 1952|M S$} 23% Sale | 225g 2412] 167|| 2 2934 
Trans-Con Short L Ist 4s_1958/J J) 941, 96 Jan’33|_._.|} 95 96l2] Conv g 44s-_----.------ 1960|M N| 143, Sale | 13 1412} 140}} 11 16%2 
Cal-Arix Ist & ref4%s A_1962|M S| 95 96 | 95% 967% 9412 97ig | Ch St L & N O 5s__June 15 1951/3 D| __.. 75 | 73 «=Jan’33|____|} 73 78 
At! Knoxv & Nor ist g 58__1946)J D) 8614 ____[103!2 Feb'31/____]} ---. ----] _ Registered..-.......---~-- 3 Di] ____ 6312} 6412 May’32}____]] ---- ---- 
Atl & Chari A L ist44sA_.1944)J J) 64144 75 | 71 Oct’32}____]| ---- ---- Gold 3s_------ June 15 1931/3 Dj} 5 63 | 85l2 May’31}____|] ---- ---- 
30-year 5s series B_...1944/J J3| 72l2 Sale | 72 72lo 72) Memphis Div ist g 4s___.1951\/J D] 41] 60 | 46 46 2i| 46 
Atlantic City Ist cons 4s___1951|J J} 72 Sale| 78 Sept’32|____|| _-.. ----4| Chic  Aecateamee tas: reare DB] 41 Sale | 41 41 10}} 391g 45 
Ati Coast Line Ist cons 4s July ’52)M S/} 72 Sale | 72 75 22 9 T75le Inc gu 5s_..-_.---- 1960|M S|} 30 Sale | 2812 30 7\| 2473 30 
4 ---1964|3 D) 52% Sale | 52% 5314 2|| 5it2 56 | Chic Un Sta’n +g gu ins. fe ae J 43) 99% Sale | 9914 997%| 52]| 9612 100% 
L & N coll gold 48__..Oct 1952;MN| 50 4912 50 65), 45 50 Ist 5s series B_.......--- 3\J 3) 1043, Sale 104g 105 341; 102 105 
Atl & Dan ist g 4s____-__-_. 1948\J J) 19 2412) 18 20 21 13% 20 de ine Sg , SS eee ioe J DI] 10112 102 |200!2 10112] 20}) 10012 10253 
WEE os Feb cnbdamanse == 1948|J J} 912 11 8 10 4 8 10 Ist guar 6 349 series C poakg 1963/J 3} 141212 11312|113 113!2]| 20|| 1117s 11312 
Atl & Yad ist guar 4s___._- Poe O| 20 26 | 24 WDee’32}____|| _... -.-.] Chic & West Ind con 4s_...1952|\J J] 64 Sale| 63's 6412] 421] 597, 66% 
Austin & N W Ist gug 5s_.1941/J 3| 65 83 |104 Mar’31}___-_|| ---- ---- Ist ref 544s series A____-- 1962|M S| 7112 Sale} 72 73 8]| 67% 76l2 
Choe Okla & Gulf cons 5s.._.1952;IM Nj 43 65 | 70 Sept’32]____]| ---- ---- 
Balt & Ohio Ist g 4s_.._July 1948/A O 84le Sale | 81 85 107 77% 85 \‘Cin H & D 2d gold 4%s_-__.1937|/5 J, __. 88 } 88 Jan’33,____ 88 
peeks Secale uly 1948/Q J Says. fe § ae 72 80 |CIStL&C Istg 4s__Aug21936)Q F| ___ ss g4 «4 95 Jan’33)____ 95 95 
20-year conv 4 4s_------ 1933|M S| 70 Sale | 6833 70 63\| 67 7014 Registered __---- ugust 21936)2 Fi ___. ____.} 97 = Oct’32|____]|} ---. ---- 
Stpd (10% part reduct)-__-- S| 643g Sale | 6112 65 | 225 61 66 | Cin Leb & Nor Ist congu4s.1942;|MN) 7 83 |} 83 Jan’33)__-_- 83 
538 A.1995/J D| 402 Sale | 37% 4012} 116 3412 413,}Cin Union Term Ist 44s_--2020\J J} 190 101 }100 10012} 44 9914 10012 
Ist gold 5s___..__..- July 1948/A O} 8712 Sale | 84% 875s, 35 81 88 ist mtge 5s series B__---- 2020/5 J) 10433 Sale |104 1047s} 38]| 10212 1054 
Ret & 6s series C_._._.1995|J D) 44 Sale| 41 45 54|| 3712 4912 | Clearfield & Mah Ist gu 5s._.1943/3 J) _. 70 | 75 Sept’32}____]} ---- ---- 
PLE & W Va Sys ref 4s_.1941}MN| 7312 75 | 73!2 7312] 2 751g | Cleve Cin Chi & St L gen 48-1993) D| 72 77 | 75 75 74 75 
Div Ist 5s___---- 1950\J J} 6712 Sale | 6614 68 51}} 61!2 70 General 5s series B__.---- 1993/3 D| ggio 94 | 89 Oct’32/____}| -.-- ---- 
Tol & Cin Div Ist ref4s A_1959|J J3| 5514 Sale | 5514 56 15 52% 561g Ref & impt 6s ser C_.-.--- 1941\)3 J| 47 70 - ee, ae Se 
Ref & gen 5s series D_-_-- S| 3912 Sale | 36 3912} 80 3434 41 Ref & impt 5s ser D___-_-- 1963\J 3} 4614 52 | 47% 48 10 477, 5283 
Conv 4s. .........-... F Al 287 Sale | 2712 287! 388|} 261g 3212 Ref & impt 44s ser E_-..1977/3 J| 45 Sale | 43! 4514} 441, 40 48 
Bangor & Aroostook Ist 5s__1943|/5 J 96 | 95 95 1|| Q91l2 95 Cairo Div Ist gold 4s..-.1939/3 J] 87 9212] 861g Jan’33|_._.}| 861g 861s 
3 BC ae ae 1951)J J} 73g 79 70 73 8 65 73 Cin W & M Div Ist g4s_-1991/J J) 66 677) 6: Jan’33}_._- 623%, 62% 
Battle Crk & Stur Ist gu 3s_1989|J D) 361, 56 | 61 Feb’3l1{/___-]| ---- ---- St L Div Ist coll trg4s._..1990;/M N| ___ ss 733 75 75 75 75 
Beech Creek ist gu g 4s__..1936/J J3| 80 Sale | 80 80 Spr & Col Div Ist g 4s_...1940/M S} ____ 7514] 76 Dec’32}____}} ---- ---- 
2d guar g Se_-.......... = ff Bee Be oes Reig ar W W Vail Div Ist g4s_-..1940/J J} __ 69 | S6lg Aug’32/____]] ---. ---- 
Beech Crk ext Ist g33}4s__.._1951/|A O|} 71 -_..| 88 Mar’31/_.-_|} ---. ---- 
Belvidere Del cons gu 3348- 1943/3 ws SS ee TT27}| 222 T2T le © c & I gen cons g 6s.-1934}3 J} ____ 101%|100 Dee’32|____|] ---- ---- 
Big Sandy ist 4s guar___-__- 944/53 D) __._ 88 871, | 874 8714 | Clev Lor & W con Ist g 5s_-1933/A 0} 95 9614) 95 Jan’33j____ 95 
Boston & Maine ist 5s A 621967 M $| 73% Sale | 70 73%, 23]! 62 73% § Cleveland & Mahon Vai g 5s 1933/3 J) 7112 90 {101 Sept’31}__._|} ---- ---- 
lst M 5s series II_....--- 1955|M N| 721g 7412] 70% 721s) 21/1 64 721g |Clev & Mar Ist gu g 44s_--1935|M N| 981, 101 | 97 Dec’32}/____}} ---- ---- 
Ist g 4%s ser JJ_-----_-_- 1961)A O} 69% Sale | 68 69%; 30]| 59 69% {Clev & P gen gu 44sser B-.1942/A O} 191 103 | 91 June’32|____]} ---- ---- 
Boston & N Y Air Line Ist 48 1955|F Aj _... _ _--| 5t% Dec’32]____|| _--. ---.] Series b 34gs_----------- 1942/A OQ] ___ gigi 86 Jan’33/____|| 86 86 
Bruns & West Ist gu g 48-.1938/3 J) 83 90 | 90 Sept’32}....]] -... -..-] Series A 43gs_----------- 1942/3 J} ___. 101 | 98 Jan’33j____|| 98 98 
Buff Roch & Pitts gen g 5s..1937|M S| 88 Sale | 88 8912} 9/1] 85 8012§ Series C 3¥4s_-_---.----- 1948|M N| “~~~ 857) 7634 June’32|____|] ---- ---- 
Consol 4 }4s__---_------- 7|MN| 42 Sale} 40 43 | 103|| 34% 43 Series D 34s----------- eg ee SS ae eS. eee 
Buri C R & Nor Ist & coll 5s_1934/A O| 51 Sale | 482 51 14|| 4812 54 Gen 4}4s ser A_--.-.---- aie, Oe | Ee. OOM Se os in 
Cleve Sho Line ist gu 444s.1961/A O} 77 7912} 80 Jan’33|___- 80 ; 
Canada Sou cons gu 5s A__.1962/A 0} 82 85 | 84 84 1|/ 82 85 [Cleve Union ferm Ist 5\4s- = AO! 68l2 Sale | 68 697%, 6733 71% 
Canadian Nat 434s Sept 15 1954/M $| 8612 Sale | 8553 867%) 18// 85!g 87%] Istsf 5s series B.__-.--- 973)A O| 6453 Sale| 621, 65 47|| 62 69% 
30-year gold 434s_-.-__-- 1957|\J_ J} 85l2 Sale | 85!2 8653! 74|| 85!2 87% § Ist sf guar 4}4s series 6221977 AO) 60 Sale| 5912 60 12|| 5912 65 
Gold 4s-_-._-.--.-----1968|J D} 8553 Sale | 8553 86%| 22]| 85!g 87% | Coal River Ry Ist gu 4s_-..1945)3 D| ____ 843g! 85 Dee’32|____|} ---- ---- 
Guaranteed g 5s_---- July 1969|\J 3} 907s Sale | 907% 9214] 113]| 907% 9312 | Colo & South ref & ext 44s.1935|M N/ g09 Sale} 78% 80 9}| 75 80 
Guaranteed g 5s_---- Oct oes A QO} 90%, Sale | 9053 92 | 67 93%] General mtge 4)4s ser A--1980/M N/| 5312 Sale | 53 53%! 17|| 50 54l2 
teed g 58._...---- G/F A} 9012 91%} 91l2 92 27|| 91 9314} Col & H V Ist ext g 4s__-__- 1948/A QO} g5ig Sale} 85!g 85's] = 1 || 851g S5lg 
Guar gold 4%s...Jane 15 1958 3 D| 88 Sale| 88 89 27|| 88 90 [Col & Tot Ist ext 48.--.-__- 1955|F A) ____ 841g] 8412 Dec’32]____|| ---- ---- 
Guar g 44s_--.-------- F Al 85% Sale| 85% #87 | 33]| 85!g 8773} Conn & Passum Riv Ist 48_-1943/A O} ____ ____| 90 Dee’30)_._-|| ---- ---- 
Guar g 434s-_--.----- Sept 1958 M $| 85% Sale ' 8514 867s, 63 851g 87%} Consol Ry non-conv deb 4s_.1954'3 J) 397, 73 397g Jan’33}/_._- 397% 4012 
Canadian North deb sf 72.1940 J D) 10212 Sale |102!2 10414) 105)| 10212 1047 Non-conv deb 48_-____-- 1955|3 J| 36 45 | 40 Jan’33}_-_-- 40 40 
25-year s f deb 6}48_--_-_- 1946/J J] 102!g Sale {102!g 10414) 54|| 102!g 107 Non-conv deb 4s--.------ 1955/A O} ____ 36 |} 4612 Sept’32]____]] ---. ---- 
10-yr gold 4%s___Feb 15 1935/3 J| 9814 Sale | 98! 98%; 44]| 9753 99 Non-conyv deb 4g--_.-.-- I966i5 3) 96 33.548 DeeRil...8 ..-- <---- 
Canadian Pac Ry 4% deb stock 63 Sale | 6212 66 182 621g 6812} Cuba Nor Ry Ist 54s--_--- 1942/3 D| 20 Sale jal94 22 35 15 23 
Call GAGE es oe cicn 1946/M S|} 74 Sale | 73% 74%,| 16|| 7212 78%| Cuba RR Ist 50-year 5s g--1952|\J J} ____ 22 | 2hig 2312} 6] 21lg 29 
5s equip tr ctfs___._...-- 1944/3 J| 86%; Sale | 85% 89 81 84 9012 lst ref 74s series A_.__-- 1936 J Di 22 26 23 25 9 23 29 
Coll tr g 58_--_-_-_- Dec 1 1954/3 y- 80 Sale | 7912 s 67 79\2 85% Ist lien & ref 6s ser B_--_-- 1936/3 DBD) 22 30 25 Jan’33\___. 25 25 
Collateral trust 4}4s -- - -- 1 71'g Sale | 71g a74'4) ~54|| 7s 77 4 
Car Cent Ist cons g 4s___-- 194913 Ji 10 __--| 16 Dee’32]____|} ___.  __..] Del & Hudson Ist & ref 4s_.1943/M N/ 31 Sale | 83!2 84 81|} 78 84 
Caro Clinch & O Ist 30-yr 58_1938|/3 D} 90% -...| 90's 90!s{ 1]| 89 90g) 58--------------.-.-..- 1935|A ©) 9612 9984) 97 97 2), 95 97 
ist & cons g 6s ser A_Dec 15°52/J D} 731g Sale | 72% 73's} || 68 74 Gold 5%s.....-....----1937/M.N| 92 Sale | 92 93!2| 25)) 88 9312 
Cart & Ad ist gu g 4s_-___- 1981/J Di) 46 60 | 58 58 3} 53 58 |D RR & Bridge Ist gug 4s.-1936|)F A] ____ 935g) 9214 Dee’32)_._.}} -.-- ---- 
Cert Branch U P Ist g 48_.1948|3 D| 2912 Sale | 29, 30 7\| 294 30 | Den& RG lst consg 4s_..-1936)3 J] 33% Sale | 31%  33%| 78]| 31 3758 
Certral of Ga Ist g 58s-_Nov 1945/F Aj 35 40 | 65 Dec’32/_.__[] _-.. ---- Consol gold 44a. -------1936|/3 J) 3412 Sale | 3412 35! 4\} 3412 40 
Consol! gold 5s... .---- 1945|M N| 17 Sale} 16!2 1712] 12 15% 20 | Den & RG West gen 5s Aug 1955|/F A} 1414 Sale | 13! 1412} 93 li'g 16% 
Ref & geo 5s series B__1959|A O 5 O12} 54 612 5 54 «Ole Ret & impt 5s ser B__Apr 19783|A O} 17° Sale | 1653 183g 15})) 16 22 
Ref & gen 5s series C____1959/A O 5 Sale} 3ig Sle} 10 31g «81g | Des M & Ft D Ist gu 4s____1935 
Chatt Div pur money g 48_1951|/3 D/] __._ 60 | 75 Sept’31}____]| _-.. .---] Certificates of deposit--_---.--- J; 212 10 25g Dec’32|...-}} ---- ---- 
Mac & Nor Div Ist g 5s_1946|3 J] ____ 8312! 9314 June’31]____|| _.._.  -__- ] Des Plaines Val Ist gen 4}4s.1947|\M 5) | 45) Aug’32|_...}} ---- ---- 
Mid Ga & At! Div pur m 58°47/3 Jj _.-. ----|102!2 Nov’30|____|} --.. ---- | Det & Mac Ist lien g 4s____- 1955/3 Di __.. _.--}| 84 Oet’32}...-|} ---. ---- 
Mobile Div Ist g 5s__.--- ee a. | a a ae ROO EET Sele cane waen Second goid 4g. .._...-.. Ee ae 7 ee RE eee ee 
Detroit River Tunnel 4}4s__1961);|M N| 8215 85 85 Jan’33\___. 85 
Cent New Engl! Ist gu 4s_--1961|/3 J} 61!2 64 | 64 Jan’33/__._|| 64 68%] Dul Missabe & Nor gen 53..1941|3 J| ____ 102 |102!2 Dec’32|...-}| ---- ---- 
Cent RR & Bkg of Ga coll 5s.1937|M1 N| 27 Sale | 27 27 3!| 25 27 | Dul & trou Range Ist 5s_._.1937/A 0} ~~ 102 |102 102 || 101 102 
Central of N J gen g 5s.__-1987|J J3| 94 95t2| G4le 95 36 90 95 Dul Sou Shore & Atl g 53__-1937|3 J 12%, 16 15 15 4 15 20 
oot ate eee 1987|Q J| 85%s 95 | 89 Dee’32].__-j} -... -.--} 
Cente Oe 1987\J J} 60 7914| 7612 Oct’32}____|| ___.  __... |] East Ry Minn Nor Div Ist 48’48/A O| ____ 84 | 84 Dec’32}_---|| ---- ---- 
Cent Pac Ist ref gu g 4s__-1949/F A| 85g Sale | 8412 857s 46|| 79 86!2| East T Va & Ga Div Ist 5s_1956)/MN| 81 84 | 81 81 81 84 
ye Re RE ad 7 Al __.. ____| 78%, Jan’33}____|] 78% 7834] Elgin Joliet & East Ist g 5s.1941/M)N/ 3014 8412} 81 Jan’33]_...|/} 81 81 
Through aens L L Ist gu4s_1954|A 0] 76 75l2 7512 lil 75!2 7512] El Paso & S W Ist 53_______ 1965|A O| 60 98 | 72 Jan’33/....}} 72 72 
Guaranteed g 5s__------- 1960/F A| 58 Sale| 58 60 35 55 61 {| €Ertle Ist conv g 4s prior_.-.1996|3 J| 7312 Sale | 73! 16 13 70 «676 
Charleston & Sav’h ist ae: |) i ae) SS. a eee eee Registered ___.......-.- 199g Ji... 0 4k Be Sun Oe. ccclh ccs | one- 
Ches & Ohio Ist con g 68... 1939 M N| 106 10473 =: 106 36] 10412 106 Ist consol gen lien g 48...1996/3 J) 4312 4612) 43 46 24 43 47 
i Se ee, i cee Registered ...........- ae eo Ue ae) eee oe 
General aos Or ieee 1902 M S} 10312 Sale [102 10312} 28|| 100 10312] Penn colltrust gold 4s___.1951/F A| 99 100 | 99 Jan’33}_--.|| 99 99 
Rh cscs albiien Aasiaane a  ghwnge teste 5 he ne Rabe ay Se 50-year conv 4s series A_..1953/A O|} 37 Sale } 37 37 3 30!2 37 
Ref & aeey SSS MES 1993|A ©] 9212 Sale | 91 9212} 32]! 83l2e 93 i) peas Sie 1953|A O| 37 Sale} 37 37 5|| 30% 37 
Ref & impt 4s ser B__.1995/3 J} 9212 Sale | 90% 93 79|| 8412 93 Gen conv 4s series D_...-1953)A O|} _... 40 | 57!2 Aug’3l}--..}} ---- ---- 
Craig Valley Ist 5s..May 1940/J J| ..__ 93 | 94 Jan’33/.._.|| 94 94 Ref & impt 5s of 1927....1967|M N/; 28 Sale | 264 28 86}, 24 31 
Potts Creek Branch Ist 4s_1946/J J} 7014 8812) 945g Aug’31/____|} _--. ---- Ref & impt 5s of 1930._..1975|A O| 2712 Sale | 26 2712} 201), 25 31 
R & A Div Ist con g 4s__1989/3 J} 93!2 96 | 94 Jan’33/____|| 91 94 Erie & Jersey Ist sf6s_...1955|J J) 81% 90 | 84 Dee’32}_..-.}) ---- ---- 
2d consol gold 4s______ 1989/3 J) 85 90 | 841s Jan’33}___- 84 8Alg Genessee River Ist sf6s_.1957|\J 3) 80%, 83 80 Jan’33}-.--- 80 : 
Warm Spring V Ist g 5s__1941/M S| 80 100 | 92 Oct’32/____|| _-.. --.-] Erie & Pitts g gu 3sser B 1940)J J) 881g 92!2) 8612 Aug’A2)_._-}| ---- ---- 
Chie & Alton RR ref g 3s__1949/A ©} 401, 4212) 40 Jan’33/____|| 40 25, . Series C 344s------------ 940\5 3) _... S88tg} 8612 Aug’32}....}} ---- ---- 
Chie Burl & Q—Ill Div 3s_1949|J J| 90 Sale | 90 9012} 27 88 91 Fla Cent & Pen Ist cons g 5s 1943)3 J) 15!2 28 15 = Jan’33}_.-- 15 16 
SII <n ny cscrensispe-aiiaien Ss anal 3} ____ ____| 84% Dec’32|____|| _... ----] Florida East Coast 1st 4}4s.1959)3 D) _... 45 } 45!2 Jan’33)_--- 45 4652 
Tilinois Division 4s. -- - - - - 1949/3 J Sale | 96 9714] 29], 95  98i2] Ist & ref 5s series A ----_- 1974\M $ Bale} 4% 10} 3 4% 
OS Ce eee: 1958\M S| 93 Sale | 91% 9312) 122|| 891g 93l2 Certificates of deposit --.--- - 3 37g) 3 3 10 3 34 
lst & ref 434s ser B_____- 1977|F A| 831g 85%| 82 Jan’33|____|| 7914 83!2] Fonda Johns & Glov Ist 44s 1952 MN 4 12 6 DOPE csal dase. sane 
Ist & ref Se ser A......-.- 1971/F Aj 8912 92 92 9214) 17 82 924 (Amended) Ist cons 4}48..1982|M N 3 4 q 4\g lg 
Chicago & East [ll Ist 68__.1934/A ©} 50 58 | 56 56 111 56 58 | Fort St U DCo Ist g 4%s_.1941/3 Jj _... 65 | 87 Nov’32|_...]| ---- ---- 
C & E ili Ry (ew co) gen 53_1951/M N| 11 Sale| 10l2 ll 24|| 10% 1253) Ft W & Den C Ist g 5s..1961)J BD) 90'2 95 | 92+ Nov’32|....]/ -.-- ---- 
Chicago & Eric ist gold 58__1982iIM N| 92l2 96 |a91% 92 2 90 9444 
Il rssh sales. a Deferred delivery. * Look under list of Matured Bonds on page 637. 









































































































































634 New Yor k Bond | Record—Continued—Page 3 Jan. 28 1933 
BONDS = Price Week's 1% Range BONDS Ee Price Week's | %.,|| Range 
N. Y. STOCK EXCHANGE | 3 Friday, Range or | == Since N. Y. STOCK EXCHANGE | 35| Friday Range or s5 Since 
Week Ended Jan. 27. S&| Jan. 27. | Last Sale. |&% Z\| Jan. 1. Week Ended Jan. 27. Si} Jan. 27. | Last Sale. | &%)| Jan. 1. 
Bid Ask| Low High| No.|\\Low High Bid Ask| Low High| No.|\\Low High 
Frem Elk & Mo Val Ist 6s..1933)A ©} 621g 68 | 65 65 11} 65 65 | Minn & St Louis Ist cons 5s_1934 E 
Galv Hous & Hend Ist 5s.._.1933)A O| 67 74 | 73 73 1 565 73 Ctfs of deposit___.__-- 1934|M N 212 11 212 Dee’32)----|) ---- ---- 
Ga & Ala Ry Ist cons 5s Oct 1945/7 J) 5i2 7 6 6 1 6 6 [st & refunding gold 4s___1949|M S 1 2 | 71 Dee’32)----}) ---- ---- 
Ga Caro & Nor Ist gu g 5s 1929— Ref & ext 50-yr 5s ser A__1962/Q F| 1 7%| 1 Dee’32)----}| ---- ---- 
Extended at 6% to July 11934/J 3] 1012 1812} 20 Aug’32/_---|| ---- ---- Certificates of deposit _---_- Q Fi ---- 12} 5 Dec’32)----|) ---. -__. 
Georgia Midland Ist 3s_...1946|A O| __.- 30 | 34% Dec’32|__--|| ---- ----]MStP&SSMcong4sintgu '38|J J) 3414 3812) 34% 39 34lg 44 
Gouv & Oswegatchie Ist 53..1942/3 D| ___. 60 |100 Jan’3i|_...|] ---- ----] 1st cons 5s_-----__---.-- 1938|J 3} 20 Sale | 20 20 7}} 18 20 
Gr R & Lext Ist gug 4%s_.1941/5 3} 90 94 881g Jan’33}-_--. 85 = 881g lst cons 5s gu as to int 271988 J 3) 35% Sale | 35% { 16}| 35% 45 
Grand Trunk of Can deb 78.1940/A ©] 102 Sale |1011, 10312] 136]| 10114 104% lst & ref 6s series A_____- 1946/3 3} 10 13 | 10 Jan’33/----|}} 10 10 
15-yeerat O6....222-256- 1936|M $| 100 Sale |100 101 77\| 100 101%] 25-year 5%4s------.----- 1949|M S| -.-- 11%} 82 94 a8ig 9 
Grays Point Term lst 58-.-.1947|J BD} __._. 40 | 96 Nov’30]_---|| ---- ----] Ist ref 5¥4s ser B--_----- 1978|J_ Jj 57g Sale | 55 5713} 6}| 541g 62 
Great Northern gen 7s ser A-1936|J 3| 5912 Sale | 58%, 61 | 142|| 56% 647%] Ist Chicago Term sf 4s__1941|MN| 71 ----| 955s Dec’30/----|) ---- --.. 
lst & ref 4s series A___.1961|J J3| 77 83%) 74 78 33|| 74 80 | Mississippi Central Ist 5s...1949|J J} 77 8512) 85 Jan’33/----|) 78 
General 5s series B---- 3 J| 5O0le 537%) 54 55 4 47 55 Mo-Ill RR Ist 58 ser A___..1959/J J} 25 Sale | 25 25 1 25 2812 
General 5s series C_----- 1973/3 Ji; 49 50 | 49%4 4914 5|| 45 711g] Mo Kan & Tex Ist gold 4s__1990/3 Dj} 8312 Sale | 81l2 84 34 7414 84 
General 44s series D_...1976|J 3| 44 Sale| 44 4510} 16|| 44 48% | Mo-K-T RR pr lien 5sser A_1962|J J| 72 Sale | 70% 7312] 26)|) 6lig 73lz 
General 434s series E__..1977|J_ 3} 44 Sale| 44 46 23|| 44  481l2] 40-year 4s series B_____-- 1962|3 J} 6212 63!2|a61 6312) 24)) a5153 63!2 
Green Bay & West deb ctfs A__.| Feb] ____ 2712] 5712 Apr’31|_---|| ---- ----] Prior lien 444s ser D--_--_- 1978/3 J 6712) 63 64 14)| 59% 64 
Debentures ctfs B_..-..----- Feb| “4ig 8 | 7 Jan’33|----|| 7 8 Cum adjust 5s ser A-Jan 1967|A O} 4012 Sale | 36 4012} 46/) 34 4012 //\* 
Greenbrier Ry Ist gu 4s_..-1940/MN| __._ 83 | 90 Aug’32|___-|| ---- ----] Mo Pac Ist & ref 5s ser A___1965|F A| 22 Sale| 21 22 | 37); 19 2 
Gulf Mob & Nor Ist 5348 B 1950|A 0] 26 29 | 30 Jan’33|_---|| 2 3012] General 48__.........._- 975|M S| 1014 Sale| 812 1014) 542 8 14% 
lst mtge 5s series C_..--.- 1950|A O| 2812 31 | 2812 72912 3 27 31 lst & ref 5s series F_-._-_- 1977|M S| 22 Sale} 21 22 | 249 1 2538 
Gulf & SI 1st ref & ter 58Feb 1952/3 Ji) _.  ____| 22 May’32/_--_|] ---- ----] 1st & ref SsserG___-.__- 1978|M N| 22 Sale| 2012 2214) 147|) 1812 2514 
Conv gold 54s-_--------- 1949|M N 9 Sale| 753 93g) 345 75g 1833 
Hocking Val Ist cons g 4%s.1999/J J) 97 98%) 96 99 19 94 99 Ist ref g 5s series H_-___- = AO} 22 Sale | 20!2 2233) 133 183, 25%, 
Housatonic Ry cons g 58.._..1937;|M N} ____—s- 79 i; ae 79 79 lst & ref 5s ser I____.__-- 1981/F A| 2214 Sale | 204, 2214 184 18%, 25% 
H & T C Ist g 5s int guar__.1937|J 3} 90 98 | 90 Sept’32|_.-_|| ---- ----] Mo Pac 3d 7s ext at 4% July 1938 MN| 65 75 | 68% Jan’33|----|| 68% 732 
Houston Belt & Term ist 58-1937/J J} 82 87 | 8ll2 82 2|| 811g 86 | Mob & Bir prior lien g 5s.-.1945)J J) ---- 95 | 95 Aug’3l|----|/ ---- ---- 
Houston E & W Tex Ist g 5s- ies MN] 98 100 | 9812 Jan’33|_---|| 9812 98!2 NS iii 2m cine nw ocean J 3} ---- 90 | 97 Sept'3l)----|| ---- ---- 
SE SES eae 33M Ni __.__-_- 98,:1100 100 1|| 9812 1001 eee Eee 1945|/J J} ---- ----| 53 Aug’32/----|| ---- ---- 
Hud & Manhat lst 5s ser A- 1957|F Al 88 Sale| 88 88%,| 69|| 84 887% RE SRE AE SF J 3} ---- 50 | 81 July’31}----|) ---- ---- 
Adjustment income 5s Feb 1957|A O} 53% Sale | 52 54 74 5114 55 | Mobile & Ohio gen gold 48__1938/M S| 65 85 | 65 wh 2 iL. Fae 
Mongomery Div Ist g 5s- ae FA ee oe 2 9 9 
Illinois Central lst gold o.- 3 Ji ___. 7912] 7812 7812 1 7812 7812 Ret & ot J eee 1977|M $& 73 = Dee’ "32 we--|| --2- -->- 
106 MEO BEB ccdmeenecd 113 J| 77 80 | 78! Jan’33|_---|| 7812 7812] Sec 5% potes.-...-.---- 1938|M $| 44 5 414 Jan’33) ---- 44 
Extended Ist gold B4e_ 1951 S Sete a ee OT ee | Goan Mob & Mal aloe gail 4s_.1991|M $ 65 | 65 Dec’32|----|| ---- ---- 
Ist gold 3s sterling. _..._- 195114 8| __._ 25 | 73. Mar’30|____|| ---- ----] Mont C Ist gu 6s__-_.___-- 1937|J J} ---- 93%] 93% Jan’33/----|| 93%, 93% 
Collateral trust old 48....1952;|A O} 61 657g! 62 62 13 551g 65 [st guar gold 5s8__..-__--- 1937\J 3} 91 95 | 90 Jan’33)---- 90 90 
Refunding 48_-...---.-- 1955|M N| 55 Sale| 54 55i2| 13|| 53 5912] Morris & Essex Ist gu 3%s-2000|/J D) 75!2 76 | 75% 76 17|| 73 76 
Purchased lines 344s.---.1952|J J} 59 74 | 5412 Dec’32|__--|| ---- ---- Constr M 5s ser A_--___- 1955|M N} 697g 75 | 81 Oct’32)----|| ---- ---- 
Collateral trust gold 48...1953;M N| 44 Sale| 43 44 46 421, 47 Constr M 4s ser B__--_- 1955|M Ni ---- 80 | 69 6912} 11 69 6912 
ibedencsn coe 955|M N| 55 Sale | 60 60 3]} 53 +60 : 
15-year secured 6%s g_--1936\J J} 63 70 | 71 71 1 68 72 | NashChatt&StL4sserA_.1978/F A| 65 69 | 7012 Jan’33/---- 6612 702 
40-year 4%8.----- A F A} 38 Sale| 35le 38 | 157|| 3312 40%g] N Fla &S Ist gug 5s____-__- 1937|F A| 73 86 | 70 Oct’32/----|) ---- ---- 
Cairo Bridge gold 4s____- 1950|/J Di _.. - 64. | 65 = Jan’33/____|| 65 65 | Nat Ry of Mex pr lien 4%s 1957|J J 1 15g} 18 July’28)|----|| ---. ---- 
Litchfield Div 1st gold 3s-1951/3 J| 5412 6014) 58 58 5|| 58 58 Assent cash war rct No. 4 on|----| ---- ----]| 144 Dec’32}----|| -.-. ---- 
Louisv Div & Term g 348 1953|J 3] _.._ 61 | 631!2 Dec’32|__--|| ---- ---- Guar 4s Apr '14 coupon__1977|A O 2 .---]| 12% July’3lj----|| ---. ---- 
Omaha Div Ist gold 38_..1951|F A) __.. _ 54 | 55 Sept’32;__-_|] ---- ---- Assent cash war rct No. 5 on|----; ---- ----| 1% Jan’33,---- 1% 861% 
ego te ranat dee 1951\J 3) _... 54 | 56 Dee’32/___-|| ---- ----] Nat RR Mex pr lien 44s Oct '26 
Gold 3%s..--.-..-. -1061\3 J3| _. 65 | 62 6212 7\| 62 6212 Assent cash war rct No. 4 on|---- 1% 212) 1% Jan’33)---- 1% 861% 
Springfield Div ist ¢ 3348.1951|3 J| 59° 75 58%, Now's2i_..-i| ---- ---- 1st consold 48...-.--..-- EG WE aexe the Apr’28/----|} ---- ---- 
Western Lines Ist g 48__.1951/F A| 66 70 | 67 67 2|| 67 67 Assent cash war rct No. 4 on|---- 7 =«lle Dec’32}----]] ---- ---- 
Ill Cent and Chic 8t L & N O— Naugatuck RR Ist g 4s____1954 MN 85 | 7l!2 Nov’32/---- were 
Joint 1st ref 5s series A__.1963|J D) 465, Sale | 4212 45 | 105|| 39 46 | New England RR cons 66..1945)5 JS} ---- ----| 75 Nov’32/---- idan 
lst & ref 44s series C___.1963|)J D) 43 Sale| 41 43le} 14|| 37 4312 Consol guar 4s___..-___- 1945|J 3} ---- 8 79 Nov’32/---- —" 
Ind Bloom & West lst ext 48 1940/A O] 831, 93 | 80 WDee’31|__--|| ---- ----] NJ Junction RR guar Ist 4s_1986|F A 92 Nov’30)----|| --.- ---- 
Ind Il! & Iowa Ist g 48__-_-- 1950|\J 3} 55 #70175 Nov’32|_.--|| ---- ----] NO& NE lstref&impt4%sA’52|3 J) ---- 3714) 34 35 3 
Ind & Louisville Ist gu 4s_.1956)53 J| 27 2912) 28 28 2|| 28 30 {| New Orleans Term Ist 4s__.1953|J J) ---- 5012 Jan’33|----]| 50l2 50l2 
Ind Union Ry gen 5s ser A.-1088 3 Ji 9212 94 | 92% 9234 1|| 92% 92%]N O Tex & Mex n-c inc 5s_1935|A 0} 16 30 | 20 Deec’32)----|| -... ---- 
Gen & ref 5s series B__--- 5|3 J] _... 80185 Jan’33|_.--|| 85 85 lst 5s series B____...--__ 1954|A O}| 22 Sale | 20% 23 32 2312 
Int & Grt Nor Ist 6s ser A- “1952 J J} 15ig 1912] 1912 20 15|| 19% 26 lst 5s series C____-_.___- 1956|F Aj 21 Sale| 21 21 4\| 21 1 
Adjustment 6s ser A_July 1952;|A O 35g 4a] | 38 Alg} 31 3% 8654 Ist 4 4s series D___-.--_- 1956|F A| 22 Sale| 20 22 14 19 22 
Ist 58 series B._.-------- 1956/5 J} 1212 19 | 17% 1812] 11|| 17% 20%] Ist 54s series A___.____- 1954|A O| 2412 Sale| 21!2 2412) 25)) 20 265l2 
lst g 5s series C._...---- 1956/J 3} 13 21 | 17% 18 9|| 17% 2114] N & C Bdge gen guar 4%s__1945|J J) 81 91 | 8912 Aug’32/----|) --.. ---- 
Int Rys Cent Amer Ist 5s B 1972;|M N| 4012 4212] 4014 Jan’33|__-- 39 404] NYB&MB Ist cong 5s__1935|A QO} 99% ----|100 Jan’33|----|| 100 100% 
1st coll trust 6% g notes.1941|M N| 45%, 49 | 4512 Jan’33}/__-- 45 45l2 
lst lien & ref 6448..---..1947|F A] 30 Sale| 30 30 1|} 291g 31 | N Y Cent RR anny deb On... 2008 MN; 63 Sale | 57% 62 86|| 53 6412 
Iowa Central ist gold 5s___.1938 Consol 4s series A_..____- SiF A} 6712 Sale | 6612 6712] 25|| 26014 6712 
Certificates of deposit. ----- JD 2 3 2 2 4 2 3 Ref & impt erry series 4222013 A QO| 45%3 Sale | 41% 45 78 3712 4612 
Pe St ee 1951|M 8 4 5g Dec’32|__-_|| ---- ----] _ Ref & impt 5s series C____2013]A ©] 484 Sale | 44%, 4814) 178)) 4114 49% 
N Y Cent & Hud Riv M 34s 1997|J J| 795s Sale | 79 7953] 86)| 75% 7912 
James Frank & Clear Ist 4s 1959)3 D| 6562 684 et: Gee ccs manele. Go 1997|J 3| 73!2 77 | 72 Dec’32}---- Pine 
KalA & GR Ist gug 5s___.1938|J J 7 GR eee aoe Debenture gold 4s______- 1934|M N| 68 Sale | 6612 69 45|| 661g 73 
Kan & M Ist gu g 48____--_- 1990|A O} “65ig ay 6514 6514 2|| “6514 65%] 30-year deberture 4s___-- 1942/3 J| 6612 7114] 6753 68 51]} 64 Tlie 
KC FtS&M Ry ref g 4s__1936/A 0] 51 Sale| 50 514] 66|| 48 54 Ref & impt 434s ser A__..2013|----| 45 Sale | 41% 45%) 228)) 3712 4612 
’ Certificates of deposit......-.- AO} 44 60 | 46 Dec’32}__--|| ---- ---- Lake Shore coll gold 34s_1998|/F A| 68  70%3| 697% 70 41) 69 71 
Kan City Sou Ist gold 38s_..1950/A O} 62 Sale| 59% 62 15|| 5712 62 | Registered_____.___.-- Q98|F A] ---- 66!2] 6512 Nov’32|----})/ _... -.-- 
Ref & impt 5s--.---- Apr 1950|\J J} 54 Sale| 52% 5412} 41]) 47 55 Mich Cent coll gold 3360... 988 F A| 691g Sale | 691g 70 12}} 66 71 
Kansas City Term Ist 4s...1960|3 J] 93%, Sale | 9212 9384] 220]| 88 93% Registered ____.._____- B\F A} ---- 68 | 934 Oct’31/----]) -... ---- 
Kentucky Central gold 4s_.1987|J_ 3} 7853 83 | 801g Jan’33|_...|| 78 801g] N Y Chic & StL istg ia. 7i987 AO} 70% 79 | 79 Jan’33/----|| 77l2e 7912 
Kentucky & Ind Term 4s-.1961|/3 Jj _... 80 | 84 Aug’31}/___-|/ ---- ---- 6% gold notes__._..-..-- 1932 
Stamped... ..-.----.--- 1961/3 J} 45 65 | 894 July’31/__--|} ---- ---- Guaranty Trust dep rets____|----] ---- ----] 36 Jan’33|----|| 36 36 
AS ss ae 1961|3 Jj _... 50 | 89 Apr’30/____|] ---- ----] Refunding 54s series A__1974)A O| 18 Sale | 17 184g} 23)) 15 1912 
Ref 44s series C___._--- Fred M $} 154 Sale | 15 1612} 86 12% 18 
Lake Erie & West Ist g .. J Ji 58 66%3| 67 Nov’32/_._-|| ---- ----] 3-yr6% gold notes______- 1935|A O| 12 Sale | 11 1212} 42/) 105g 154 
le eee lJ 3} -... 59 147 Oct’32|____]| ---- ----] N Y Connect Ist gu 44s A- 1963 F Aj 96% Sale | 96 97 19\} 91 97 
Lake Sh & Mich’ 86 @ 3946-1907 5 Di 80 Sale] 80 8012} 10)| 77 81 lst guar 5s series B_____-_- 1953|F A oonel BE MOVER wcnnll cone aa=~ 
eecccnsectes 713 Di) 77 Sale| 77 77 1|| 73 77 |N Y Erte Ist ext gold 4s_.1947|M N| 87 ----| 86% Jan’33)---- 86%4 
Leh Val Harbor Term gu 5s 1954 ia 2; oe. On Meteo j«a 3d ext gold 4%s________- 1933|M S| 9912100 |100 Sept’3i|-.--|| _... -.-- 
Leh Val N Y ist gu g 44s_.1940/J J} ___. 70 |r70 Dec’32|____|| ---- ----]N Y Greenw L gu g 5s_..1946|M N| ---- 75%) 40 Dec’32/----|| -... ---- 
Lehigh Val (Pa) cons g 4s..2003|M N| 35 Sale | 3214 35 83|| 32 37 |N Y & Harlem gold 3%s__-2000|M N| 85 ----| 87% Jan’33/----|| 87% 87% 
IEE. - <  coeceneceen MN| __._ ___.| 28 Jan’33]/____]| 28 28 |.N Y Lack & Wref4%s B_..1973|M N| 8512 ---- Nov’32|----}] --.. ---- 
General cons 44s --..--- 2003|M N| 36 Sale| 3412 36 16|| 33!g 3812] N Y & Long Branch gen 4s__1941;M $| 65 ----| 84!4 Dec’31/----|} -... ---- 
General cons 5s---..-.-.-- 2003|M N| 3612 40 | 37 4012 3|| 37 42331N Y & N E Bost Term 4s__.1939/A O| ---- ----| 95!2 July’29/----|| -... ---- 
Leh V Term Ry ist gug 5s__1941/A 0] 90 94 | 90 Jan’33\/____/| 90 90 | NYNH&Hn-c deb 4s___.1947|M S| 46 6212) 5512 Dec’32/----|) _... ---- 
Lehigh & N Y Ist gu g 48..1945|M S| ____ 6014] 65 Oct’32/____|] ---- ---- Non-conv debenture 34%s.1947|M S| 45 ---- OCC SZ neni] cane once 
Lex & East Ist 50-yr 58 gu.1965)A O| 8014 85 | 841, Jan’33|/___-|| 8414 84l2] Non-conv debenture 3448.1954|A O} 45 50%/ 51 Jan’33/----|| 51 52 
Little Miami gen 4s series A_1962/M N| ____ 775s] 9112 May’31|___-|| ---- ----] Non-conv debenture 4s..1955|J J} 53's 58 | 58 58 
Long Dock consol g 68----- 1935|A ©] ---- 100 | 99% Jan’33|_.--|| 99% 9934] Non-conv debenture 4s__-1956|M.N| 57 62 | 56 5612) 8i| 53 562 
Long Island— Conv debenture 3 4s- ---- 1956|3 Jj) 45 55%) 51 51 1 51 
General gold 4s. .......-- 1938}3 D| _... 97 | 97 97 1j| 9512 97 Conv debenture 6s------- 1948/5 J| 80 Sale |a797% 81 82|| 7814 83 
Unified gold 4s__....-.-- 1949|PA S| 88% 95 | 88ig Jan’33|____|| 8414 8878 Et TET LS SD esee wesak FO POCEMeenoll «con chao 
Debenture gold 5s------.- 1934)3 D| 100 101 | 9812 Jan’33}____|] 9812 1004] Collateral trust 6s_------ 1940|A O| 81 Sale| 80g 81%) 29 8 82 
20-year p m deb 5s.-...- 1937|M N| 9412 96 1/100 100 31} 93 100 Debenture 4s_____.-_--- 1957|M Ni} 42 Sale | 40! 423g} 21]| 38 45% 
Guar ref gold 4s___.-..-- 1949/M S| 89% Sale | 89 90 | 72]) 84 90 ist & ref 434s ser of 1927_.1967|J D| 6212 Sale | 60 6314) 125) 60 65l2 
Louisiana & Ark Ist 5sserA.1969/J J} 3034 Sale | 30% 33 41|| 30% 36 | Harlem R & Pt Ches Ist 4s 1954|M N| 86% ----| 895g Jan’33/----|| 89 8953 
Louis & Jeff Bdge Co gd g 48 1945|M S| 68% 75 | 74 Jan’33|/____]| 74 74 
Louisville & Nashville 5s...1937|M N| 99%, ____| 98% Jan’33/____ 9712 98%] N YO& Wrefg 4s June___.1992|M $| 56% Sale | 52 564] 116 501g 56% 
Unified gold 4s.........-. 1940/3 J} 88 88ls] 8533 887s| 97|| 8212 887 Camere 46k cee 1955|3 D| 48 Sale| 4312 48 60}|} 43 48 
Seadntukeweccune Be a 15|| 82 85 |N Y Providence & Boston 4s 1942|A O} 86 92 | 85 Nov’32/----|) -... -.-- 
Ist refund 54s series A..2003)|A O} 7412 75 | 74 TAlo 7 6512 74le| N Y & Putnam Ist con gu 4s_1993|A O| 64 74 | 68 Jan’33)---- 68 68 
lst & ref 5s series B____- 2003|A O| 67 69 | 685s 69 | 47|| 6312 70 | N Y Susq & West Ist ref 5s_1937/5 J} 28 33 | 33 33 9]} 31 34 
Ist & ref 434s series 0.---2ae A O| 6512 Sale | 6312 6512] 22|| 59% 68 06 mele ee 1937)F Al ---- 324] 21 Oct’32}----|| -... ---- 
GE OB ec ccndnnences pene Cr SS 6300 1 Ok GentSsl... lk w<-< coon General gold 5s___...---- 1940/F A| 1714 20 | 1714 Jan’33/----}| 1612 1712 
Paducah & Mem Div 4s_ “1046 F Al 57 70} 70 Jan’33|_.__|| 69 70 Terminal Ist gold 5s-- - -- 1943/|M N} 60% 90 | 64 Jan’33/--.-|| 64 64 
St Louis Div 2d gold 3s_.1980|M S|] 4853 54 | 4714 49 17|| 43 49 | NY WChes&B IstserI14%s'°46|\J 3} 44% Sale | 44 4573} 45)| 38 46% 
Mob & Montg Ist g 4448.1945|M S| 83 ____la82l2 Dec’32}____|| _._. -.--| Nord Ry ext sink fund 6%s 1950|A ©} 10513 Sale |a103% 105'4) 43)) 103% 10614 
South Ry joint Monon 48.1952/J| J) 4814 52%| 48 53 14|| 40 53 | Norfolk South Ist & ref A 5s_1961/F A 312 Sale| 3 312) 13 21g 3l2g 
Ati Knoxv & Cin Div 4s..1955|M N| 76 _...| 75 Jan’33/_-__|| 75 75 | Norfolk & South Ist gold 5s_1941|M N| 8s 12%) 1k Jan’33)/----|} 11 13 
Nort & West RR impté&ext 63 '34)F A| 104!4 10412/10414 104% 7|| 104 104% 
Mahon Coal RR Ist 58_.-- - 1934/3 3} 101% 102 [10114 101%) 1]| 101 1014] N& W Ry Ist consg4s_..1996)A ©} 98!2 Sale | 9712 991g) 153)) 971g 100% 
Manila RR (South Lines) 4s ess M Ni 53% 59 | 53% Jan’33/___- 53% 53% Registered__.....-.-.. 1966/A O| 925s _._-| 941g Jan’33)}--~- 941g Q4lg 
8 | Reet 959|MN| 45 51%) 5lle 5lle lj} 50 5llz Div’! Ist lien & gen g 4s_.1944|J 3} 10012 10112] 9912 101 | 121 987g 10112 
Manitoba S W Coloniza'n 5s 1934 3 D| 75 84 | 74 Jan’33/____ 7. Pocah C & C joint 48__--_- 1941/3 BD} 9814 10014) 99 9914 5|| 977% 9914 
Man GB & N W Ist 3s_-1941/5 J) 47  ____| 8712 Aug’31|____|| ---. -.-.] North Cent gen & ref 5s A-.1974|M S| 100 --.-| 87 Aug’32)----|) ---. ---- 
Mex Internat 1st 4s asstd...1977|M $/ .... _...| 2 Sept’32|____]] .... ----] Gen & ref 414s ser A_---- EE EE gone vennck Aa Sin amell ethkder annie 
Michigan Central Detroit & Bay North Ohio Ist guar g 5s_..1945)A O| ---- 47 | 35 Jan’33)---- 35 35 
a City Air Line 4s.______ 1940/3 Jj 80 __.-| 98 Aug’3i]/____]| ---. ---.] North Pacific prior lien 4s..1997/Q J3| 8612 Sale | 85% 8634) 122|| 84 87 
x Jack Lans & Sag 348----1951 OS eee: a oe EES ILE TD Q 3} 81 8312] 81l2 8112 1 8llzg 82le 
1st gold 3}4s-_.-.---.-_- 1952|M_N| 80 86 | 84 Jan’33|___-|| 84 84°] Gen lien ry & ld g 3s_Jan 2047|Q F| 58!2 Sale | 5812 5912] 43]| 567% 6153 
Ref & impt 44s ser wengs = Roa) Op. 78' tae “Geen. 8 caee Registered_.__-_-- Jan 2047|Q Fi 53!2g .-_-] 55lg Jan’33|_---|] 551g 55l2 
Mid of N J Ist ext 5s..____ 40)/A O| 40 60 | 48 Jan’33}____|]| 48 48 Ref & impt 414s series A_-2047|J  3| 58!2 617%] 62 Jan’33|_.--|| 54 64 
Mil & Nor Ist ext 44 (1880) 1084 3D] _... 84 | 87 June’32|____|] __.. ---_] Ref & impt 6s series B___.2047|J 3] 70's Sale| 6912 71 | 73]| 68 74 
Cons ext 4348 (1884) .-__- 34/3 D| ____ 68%] 70 Nov’32|_-_-|| _--- ----] Ref & impt 5s series C_...2047|J 3] 64 67 | 67 Jan’33|..-.|| 60 67 
Mil Spar & N W Ist -t is. 1047 MS} 38 Sale| 38 40 ll 381g 4314 Ref & impt 5s series D_...2047|J 3} 64 67 | 654 6612 5 57 65 
Milw & State Line Ist 3}48-1941|/J J) __.. 8273] 90 Apr’28|____|| 40 40 | Nor Ry of Calif guar g 5s_..1938|A 0} 90 ----| 9514 Oct’31]_---]] -.-. ---- 
r Cash sales. a@ Deferred delivery. * Look under list of Matured Bonds om page 637. 
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BONDS s Price Week's | 8 Range BONDS < Price Week's | % Range 

N. Y. STOCK EXCHANGE § ° Range or s3 Since N. Y. STOCK EXCHANGE § Friday Range or sz Since 

Week Ended Jan. 27. SA] Jan. 27 Last Sale. | & Jan. 1. Week Ended Jan. 27. NA] Jan. 27. Last Sale. | 33 Jan. 1. 
Bid Ask| Low High| No.\|\Low High Bid Ask|Low High| No.|\\Low High 

Og & L Cham Ist gu g 4s__.1948/J J 4334 at 4!| 3812 44 |Southern Ry ist cons g 5s_.1994)/J J} 6012 Sale | 59% 6112} 45)) 55 

Ohio Conrecting Ry Ist 4s._1943)/M S$} 871g ....| 97 Mar’32}/..__|| _... _...] Registered_._.__..___._____- Is Ce | OO Oe ete anal. hice’ cece 

Ohio River RR ist g 5e_..-1936|3 D| 70% ....| 82 Nov’32|__--|| __.. ___- Devel & gen 4s series s-.- AO Sale | 1912 207} 145 17lg 23% 
General gold 5s___...._.- ne ky Se ae ES ee eee Devel & gen 6s_.......-- 1956/A O| 2414 Sale | 23% 25 30]; 20 28 

Oregon RR & Nav com g 4s_1946/3J D/ 947% Sale | 94 947g, 31]; 92 95l4 Devel & gen 6 4s_- --1956/A O} 2712 Sale | 26 2712] 3 23 «+30 

Ore Short Line Ist cons g 5s_19‘6|J J} 103ig Sale |103!g 1031, 1}| 1021g 104 Mem Div Ist g 5s___.---- 1996; 3} 41 70 | 46 46 lj} 40 46 
Guar stpd cons 5s___-_-_- 1946\J J} 105!g 10712/105 105 5|}| 103 105% St Louis Div Ist g 4s____- 1951|3 J} 40 44 42 45 3 43 45 

Oregon-Wash Ist & ref 4s__._1961|3 J| 87% Sale| 86 8733} 80] 83% 87% East Tenn reorg lien g 5s_1938)M $| -.-- 80 {101 Sept’3l/----}} _... LL 

Mobile & Ohio coll tr 4s.__1938|M $ Sale | 2812 323 51} 20 323% 

Pac RR of Mo Ist ext g 4s_.1938/F A — 87 ome Jan’33/...-|| 86 8614] Spokane Internat Ist g 5s_.1955|J J 512 20 | 1 6); 18 20 
2d extended gold 5s___-_- 1938\J J 92 85 83 85 |Staten Island Ry Ist 444s_.1943/3 Dj ---. ----| 60 May’32)/..--]) _...  _._. 

Paducah & Ills Istsfg4%s_.1955|J J 33 93 37 Sept’32)_...]} _... ....] Sunbury & Lewiston Ist 4s.1936|)J J3| ---- ----] 9712 Nov’3l/_---]/ _... i. 

Paris-Orleans RR ext 544s__1968|M S| 103 Sale |1017%g 103 13!} 101 103 

Paulista Ry Ist refs f 7s_._.1942|M S| 3912 ----| 46 46 1 38 46 | Tenn Cent Ist 6s A or B_..1947/|A O| 26 29 | 27 28 5|| 25 30 

Pa Ohio & Det Ist &ref4%sA’77|\A O| 83 Sale| 81 83 5|| 78 83 | Term Assn of St L lstg 4s 1939/A O} ---- 10014/100 10014; 13]] 100 100% 

Pennsylvania RR cons g 48s_1943|M N| 97 100 | 95% 95% 2|| 95% 95%, Ist cons gold 5s__......-- 1 7 Al -... OG) 9 Dera... i 
Consol gold 4s__----.--- 1948\|M N| 9914 Sale | 98 9912) 47|| 9712 10053 Gen refund s f g 4s_______ 953)3 Jj ---- 82 | 804 82 14||} 78 82 
4s sterl stpd dollar May 1 1948|M N/ 9812 101 | 9853 985g 6|| 97 100%] Texarkana & Ft § Ist54sA1950|/F A| 61 6512) 65% 6614 911 59 67 
Consol sinking fund 444s_1960|F A| 103 Sale |10zle 104 76}| 10214 104 Tex & N Ocon gold 5s____-_- 1943|5 3] ---- 74 TD OR ena eht: es in 
General 4 4s series A_-_-__- 1965|3 D} 89 Sale | 845, 8912) 104 7812 8912] Texas & Pac Ist gold 5s___.2000/3 D| 9 Sale | 97 1 91 100 
General 5s series B_.____- 1968\J D| 9553 Sale | 921. 9 130}; 85 955, 2dince 5s (Mar’28cpon) Dec2000|Mar| ---- ----| 95 Mar’29}_---j|} _...  ____ 
15-year secured 6 }4s - ---- 1936|F A] 10312 Sale |102%, 10312) 114|| 9914 10312] Gen & ref 5s series B-- -__- 1977|A O} 5114 Sale | 47 52 14|| 421. 65) 

. 40-year secured gold 5s_._.1964|MN} 8712 Sale | 8312 8754) 52 791g 87% Gen & ref 5s series C_--_- 1979|A O| 52 Sale| 4612 52 38 4314 52 
PS + eee 197C|A O}| 71 Sale | 69 72 2) 204 59%, 72le Gen & ref 5s series D_____1980/J D| 52 Sale | 4612 52 33 43 52 
General 4148 ser D______- 1981|A O} 81% Sale | 8012 8214; 71)| 7233 824] Tex Pac-Mo Pac Ter 54s A 1964|M S| ---- 50 | 58% Jan’33/__--|| 583, 588, 

Peoria & Eastern Ist cons 4s_1940/A O} 28144 38 | 3533 Dec’32/____|| _.._  -._.] Tol & Ohio Cent Ist gu 5s_.1935|J J} 81 100 | 86%, Dec’32)-..-|| _..~ ____ 
Income 4s_________ April 1990} Apr 1% Sale 134 1% 5 1%, le Western Div Ist g 5s_.._.1935j)A QO} ---- 80 | 75 Aug’32)_---}) _... ____ 

Peoria & Pekin Un Ist 544s__1974|F A| 76 Sale| 76 76 1 69%, 77 General gold 5s__.....--- 1935|5 D| 7 79 | 73 73 1 73 73 

Pere Marquette Ist ser A 5s- a J 3} 41 42 | 39° Jan’33/____|| 35 42 |TolStL& W 50-yearg4s___1950/A O}] 4912 5112) 50 50 3|/| 44 50 
lst 4s series B........-.- 1956/3 J3| 37 Sale| 37 37 1 37 37 TolW V & Ogu4sser B__1933|/J J} ---- 10014)10014 Dec’32/_---|} _.-. ____ 
Ist g 434s series C______. 1980|\M S| 35 38 | 36 36 10}} 29 3912 Ist guar 4s series C___-_- i ees ee ae 3 ee | ee mers 

Phila Balt & Wash Ist g 4s_1943/M N| 9953 10012) 9912 10014 2 97 10014 | Toronto Ham & Buff Ist g 4s 1946/3 D)} ---- 80 8014 Jan’33}___-_ 8014 80% 
General 5s series B_____-- 1974\F A| 93 ----| 80 Aug’32/_.__|| __.. ____] Union Pac Ist RR & ld gr 4s 1947|J J} 100 Sale | 98% 100 197 9814 100 
General g 444s series C__.1977|J J) 85!2 ----| 81  Jan’33}___- ae ae Se a J 3} 95 98 | 99 Jan’33|_---|| 983, 99ig 

Philippine Ry Ist 30-yrsf4s’37|J 3} 21% Sale | 2012 21%) 11 2012 23 Ist lien & ref 4s____- June re M 8} 9153 Sale | 9012 92 72|| 875g 92 

le Ae a 713 J3| 92 Sale| 91 921g} 63)! 87 9Q2ig 

PCC&S8tLgu4ks =o A O| 102 Sale |102 102 7 98%, 102 Ist lien & ref 5s____- June 2008 M S/ ---- 10414/10312 a@1035g 5|| 10213 104 
Series B 444s guar____-_-- 1942/A O| 987g 10112/100ig 10114 2 9812 10114 40-year gold 4s____...__- 1968|}3 D| 8514 Sale | 83% 8512} 88 8012 86 
Series C 44s guar_______ 1942);M N| 9953 ----| 99%, Jan’33|____|| 993, 99%]U N J RR & Can gen 4s____1944|M S|; 9912 100 /|100 100 3]| 100 100 
Series D 4s guar________- 1945|M N} 95lg ----| 95 Dec’32/____]| _... -.._] Utah & Nor Ist ext 4s______ 1933|J 3) ---- 9914)100 July’31/--.-]) _... LLL 
Series E 4\%s guar gold___1949|)F A] 9453 ----] 8512 Oct’32/____|| __.. -____ |] Vandalia cons g 4s series A__1955|F Aj ---- 8012) 80 Jume’32}_-__]) | ____ 
Series F 4s guar gold____- 1953/J DM} 92ig -.--| 91% Dec’32}_.__|} _... --- Cons s f 4s series B_____-- 1957|M N| ---- 8012} 9312 Sept’31)_---|| _..9  ___e 
Series G 4s guar______-_- 957|M N} 92% --.-| 92 Dec’32/__._||._... _...] Vera Cruz & P asst 4%s____1933/J J 24 «#3 212 212 2 1% 2p 
Series H cons guar 4s____1960/F A| 90!g ----| 80 Apr’32}_.__|} ___. -._.] Virginia Midland gen 5s___.1936|M N} 85 95 | 92 92 6 92 
Series I cons guar 434s__.1963|/F A| 9614 ----| 96 Dec’32/____|| _... _...] Va & Southwest Ist gu 5s._.2003/5 J| ---- 65 | 69 Dec’32]/.-_-)| _.-. ____ 
Series J cops guar 4%s__.1964|M N| 961g -.--| 92 Nov’32|___-|| _... _--- int C008 80. 3 ns ccc 1958|A O| 42 Sale| 3712 42 17|| 361g 4 
General M 5s series A_...1970|3 D} 87ig ----| 87 87 78 Virginian Ry 1st 5s series A_1962;|M N| 9512 Sale | 9412 9512} 19]| Q1le 96 
Gen mtge guar 5 ser B_.1975)A O} 871g 90 | 8914 Jan’33)___- 84 89% lst mtge 44s series B__.__1962;|M.N, 85 8712] 8712 Jan’33)__-- 8712 8833 
Gen 4s series C___.---- 1977|\J 3| 8412 Sale| 8 8412) 25)]| 7233 84le 

Wabash RR Ist gold 5s____- 1939|M N| 6112 Sale | 613, 61%; 17|| 52 657% 

Pitts McK & Y 2d gu 68__..1934|J J} 1005s ----/100 Dec’32/._..|| _... ..-.] 2d gold 5s_--._.__.___.. 1939)F Aj 42% Sale | 42% 45 7|| 4012 45 

Pitts Sh & L E Ist g 5s____- 1940/A ©} 10012 ----|101%, Jan’33}____|| 10134 101%] Deb 6s series B registered 1939/J J} ---- ----| 981g May’29)_._-|}} _..-  ____ 
Ist consol gold 5s____.__- Se coca nae EE coll cue. sack Ist lien 50-year g term 48_1954/J Jj ---- 35 Dec’32}/_---|| _... ___. 

Pitts Va & Char Ist 4s_____ 1943|M N| 871g ----| 90 Nov’32/_._-]} _... ---- Det & Chic Ext Ist 5s_..1941|J 3} 5314 75 | 62 62 62 62 

Pitts & W Va Ist 4%{sserA_1958/J D} 3812 38 3812) 20)) 31 3812 Des Moines Div Ist g 4s__1939|3 Jj ---- 40 | 35 Jan’33/____ 35 35 
Ist M 4s series B_____- 1958!A O| 37 ----| 38 38 5|| 30 3812 Omaha Div Ist g 344s__--1941/A 0} 36 Sale| 33 36 4\| 33 37 
lst M 4s series C_____- 1960|A O| 3812 Sale | 38 3812} 16]/} 30 38l2 Toledo & Chic Div g 4s_.1941/M 8S} 41 55 | 55 Jan’33)___~ 55 —s«#BS 

Pitts Y & Asb Ist 43 ser A__1948)J D} 85 ----| 85lg Oct’32/____|| _... -...] Wabash Ryref & gen5%sA1975|M 8S 67g Sale 612 7 21 53,734 
lst gen 5s series B______-_ 1962/F Aj Q1l2e ----| 90 July’32 ee ee Ref&gen 5s(Feb’32 coup)B ’76|F A 7 Sale 7 7 8 5lg 8 

Providence Secur deb 48__.1957|M N| ---- ----| 71% July’31 a ia Ref & gen 44s series C___1978/A O 614 67) Gilg 612 3 4 75g 

Providence Term Ist 4s____1956|M 8 Petal 10 Saal pan. oosk Ref & gen 5s series D__-__- 1980|A O| 61g 733) 6% 733, 8 43g 75g 

Warren ist ref gug 3%s___._2000/F A| 50 65 | 56 Oct’32/___-|) _... ____ 

Reading Co Jersey Cen coll4s’51/A O| 74 Sale | 7412 747g 15|| 70%, 77 | Washington Cent Ist gold 48 1948;Q M| 51 64 | 60 Nov’32}__--|| 2 ___L 
Gen & ref 4s series A___1997/3 J| 8912 Sale | 885, 91 56 83 91 Wash Term Ist gu 3%s____1945/F A} ---- 8914) 89 Jan’33/___- 8712 89 
Gen & ref 4s series B___1997|3 J} 91 Sale| 88 91 41 84%, 91 lst 40-year guar 4s_______ Q45/F A| ---- 94 | 9412 Jan’33)____ 9212 94le 

Rensselaer & Saratoga 6s_._.1941/M N| ---- ----|113 Oct’30/____|| _...  _... | Western Maryland Ist 4s__.1952)/A 0} 63%4 Sale | 60% 64 42|/| 53 64 

Rich & Merch Ist g 4s_____ 1948|M M| _--- 74%] 40 Sept’32|____|| ___. ___- Ist & ref 544s series A___._1977|J J} 6512 Sale | 6412 6512} 33/| 52 65le 

Richm Term Ry Ist gu 5s_.1952/3 J} 97 ----| 9612 Dec’32/_.__|} _...  -...] West N Y & Pa Ist g 5s____1937/3 J} 101% ----|101%, 101%!  5j)/a1011g 101% 

Rio Grande Junc Ist gu 5s_.1939/J D) 60 84 | 85 Sept’31/___-]| ---. ---- General gold 4s_________- 1943;/A O} 84 95 | 83lg 8312 1}| 831g 8434 

Rio Grande Sou Ist gold 4s_1949/J J} ---- ----| 1 Dec’32|____|\ _...  __.. | Western Pac Ist 5s ser A__.1946|M S| 27%, Sale | 25% 27%) 45// 24 293 
Guar 4s (Jan 1922 coupon) ’40|)J J) ---- ----| 712 Apr’28/___-|| _... -—--- | West Shore Ist 4s guar----__ 2361/3 J| 75 Sale | 7012 75 | 128 70 75 

Rio Grande West ist gold 4s_1939|J 3} 57 60 | 55lg 57 8|/ 551s 62 oe .., eiastate 361/35 J} 70 Sale | 6414 70 23|| 6414 70 
lst con & coll trust 4s A__1949/A O| 37 39 | 37/lg 38 8); 3433 38'4] Wheel & L E ref 444s ser A_1966|M S| 71 Sale| 90 71 5|| 70 71 

RI Ark & Louis Ist 4%s___1934|M S| 24 Sale|} 20% 25 23 20'4 29 Refunding 5s series B__..1966|M $| 75 82 75 Jan’'33}/___- 75 80 

Rut-Canada Ist gu g 4s____-_ 1949\J 3| 45 Sale| 45 45 3 40 45 RR Ist consol 48----..-- 1949|M S$} 76 80 74 76 6 72 76 

Rutland Ist con 44s--_.--- 1941/3 3} 47 £451 | 50 Aug’32)____]| __.__ ____]| Wilk & East Ist gu g 5s____- 1942/3 Dj) 2114 24 | 21% 2112 9|| 21% 24 

Will & S F Ist gold 5s______ | eres & ae? | | ee | Sees 

St Jos & Grand Is] Ist 4s__.1947)3 J} 89 90 | 87 Jan’33)___- 87 87 | Winston-Salem S B Ist 4s_.1960/J J} 90 95 | 89 Jan’33/____ 88 90 

St Lawr & Adr ist g 5s___-_- J 3| ---- 81 | 95 Apr’32/____]| _._.  _...] Wis Cent 50-yr Ist gen 4s_.1949/J J} 10 Sale| 10 1012) 22 10 12 
/ ee f aR oe RS AO ee on |e. yee | ees Sup & Dul div & term Ist 4s’36|/M N} 1012 Sale | 1014 111 11 85g 1114 

St Louis Iron Mt & Southern— Wor & Conn East Ist 4448s_.1943)3 J eee SS a | SR 
Riv & G Div 1st g 4s___.1933|M N| 49% Sale | 49 5114) 152 38 54 d 

St L Peor & N W Ist gu 6s_1948|/J J} 33 42 33 33 1 2812 37 INDUSTRIALS. 

St L-San Fran pr lien 4s A__1950|J J} 11 Sale 912 11 85 8 12 | Abitibi Power & Paper Ist 5s 1953/3 D * * * * 

Certificates of deposit------ ne ae 8ig 10%) 88% 91g} 14 8le 12 | Abraham & Straus deb 54s_1943 
Prior lien 5s series B - ---- 1950/J  J3| 1153 Sale | 10!2 1l5gi 24 10 1244 Wits Werres.. ....o-s.--2<>>~ AQO| 89 90 | 90 90 10 88l2 9014 
Certificates of deposit------ ----| 10% 2712) 11 ll 1 934 1214, Adams Express coll tr g 4s__1948|M S|} 62 Sale; 61% 63 5 61% 6412 
Con M 4s series A__-_-_- 1978iM S 8 Sale 74 833, 89 71g 912] Adriatic Elec Co extl 7s__..1952)A O| 92% _._.| 92% 93 4 92 9312 
Certifs of deposit stamped! __-_-_ 7ig Sale (d 8 114 7 912 | Albany Perfor Wrap Pap 68_1948|A O} 29 31 29 29 1 281g 30 

St LS W Ist g 4s bond ctfs_1989|M N/| ---- ----| 60le 6012 1 5912 6012] Allegany Corp coll tr 5s.__..1944|/F A} @3214 Sale | 28 3212) 181 251g 3212 
2s g 4s inc bond ctfs Nov_.1989|J 3} 591g 6212) 35 Jan’33/_._-|| 35 35 Coll & conv 5s..-------- 1949)3 Dj) 2412 Sale | 2112 2412) 119|| al19lg 241g 
ist terminal & unifying 5s.1952|/3 J| 3212 Sale | 29 3212 5 241g 345, Coll & conv Se.....-.... 1950|A O| 1014 Sale 91g 1012) 171 8le 15 
Gen & ref g 5s ser A____- 1990\J J} 23 Sale| 2112 23 19 19%g 277g | Allis-Chalmers Mfg deb 5s__1937|M N| 751g 773) 7612 7612} 20|| 76 #77 

St Paul& K CShL 1st 4%s_1941/F A| 34 Sale | 34 34 7\| a28 361, | Alpine-Montan Steel lst 78_1955|M S|} 62 Sale | 60 62 q 55 62 

St P & Duluth lst con g 4s__1968/3 Dj 781g ----| 77 MNov’32/_.--]} -... ---- 

St Paul E Gr Trk Ist 4348.1947/5 Jj ---- ----| 62 Sept’32}___- _. .---|Amer Beet Sug conv deb 68.1935|)F A| 291g Sale | 2612 2912) 16)| 2614 31l2 

St Paul Minn & Man con 4s_ pe : Sale | 92 93 15|| 92 95l2¢] American Chain deb sf 68_.1933)A O} 52 5612) 5612 57 2}| 5612 70 
Ist consol g 68_-_--------- 933\J J O52 Sale | 9514 9512) 21 9314 9612] Amer Cyanamid deb 5s___._1942/|A O| 76 7912) 80 80 4\| 77 80 
6s reduced to gold 444s_..1933|J 3} 94 95 | 934 95 39|| 881g 96 | Am & Foreign Pow deb 5s_.2030/M S| 32 Sale | 32 3412| 237|| 30 39 

i a conn OE On . Mewar... 92 92 | American Ice s f deb 5s__._.1953)3 D| 59 Sale| 58 61 16 58 6314 
Mont ext Ist gold 4s____- 1937/3 D| 83 84 |a81 asi 2|| a81 a@8l | Amer I G Chem conv 5%s__1949|M N| 82% Sale | 81 8314] 72|| 7614 83le 
Pacific ext gu 4s (sterling)_1940/3 J} 70 7612) 75 Dec’32}____|| ___. -... | Am Internat Corp conv 54s 1949|\3 J| 7614 79 | 76 7914} 11 731g 81 

St Paul Un Dep Ist & ref 5s_1972|3 J} 997% 10014/100 10012 9}; 100 101 Amer Mach & Fdy sf 68.-..1939|A O} 105!g -.--|105!g Jan’33)__--|| 104%, 105! 

Amer Metal 54%% notes_._.1934/A O} 73 Sale | 72 73 51 6614 74 

SA & Ar Pass Ist gu g 48__.1943/3 J) 57i2 59 58 58 1 5712 5914]Am Sm & R Ist 30-yr 5sser A'47|\A O| 8614 Sale | 8514 8614] 63 837g 87 

Santa Fe Pres & Phen Ist 5s_1942/M S$} 9014 9812} 90 Dec’32/_.__|| _.._. -._.] Amer Sug Ref 5-year 6s..___1937|/3 J| 105 Sale {104% 105%) 51/| 1047, 105% 

Sav Fla & West Ist g 6s___.1934/A O + 100 | 95 Aug’32}___.|| _._.. _...] Am Telep & Teleg conv 48s__1936|M S| 103 10314/103 103 2}} 10214 10312 
Be Ge ME cots anh ee 1934;A O ee | “7: aE | SESE AESE 30-year coll tr 5s_....-..1946/J D)| 10614 Sale |106 10658) 72)\a105%4 10712 

Scioto V & N E Ist gu 48s___1989|M N 4 96 96 96 1 93%g 96 35-year s f deb 5s8_..._-_- 1960\3 J} 105%g Sale |a105!4 10614] 210)|a105 10712 

Seaboard Air Line Ist g 4s_-_ ree AO * * * * 20-year 8 f 54s__-------- 1943;}M N! 108 Sale |106 1084g; 101/} 106 10912 
Gold 4s stamped-__.._-_- 1950\A O * * * * Conv deb 4%s-.--.------- 1939\J J} 10612 Sale |106 10612) 54)|a105%4 107 

Certifs of deposit stamped._|A O ta 14 514 Dec’32}___. 3 3 CN Rap 1965|F A} 10512 Sale |105'!g 105%4) 320|| 1047s 10714 
Certifs of deposit unstamped AO Pi tc | ee hy Silico _.-|} ---. ---.-] Am Type Found deb 6s__._.1940/A ©} 3812 40 | 3812 40 13 35 445g 
Adjustment 5s___._.Oct 1949|F A Be 1 8 Dec’32}____|| _... -.-. | Am Wat Wks & El coll tr 58_1934/A O} 9612 Sale | 95%, 9653| 77 92 965g 
GE cn o sa bcwees 1959|A O * * Deb g 6s series A.._..--- 1975|M N| 68 70 671 70 7 655g 7214 

Certificates of deposit-_----- 2. 2% 3 15g Dee’ i TRG ee aes 
lst & cons 6s series A___.1945|M §$ 3%, Sale 34 37g, 34 2%, 37g| Am Writing Paper Ist g 6s..1947|/53 J| 34% Sale | 34 3434 7 30!2 37 

Certificates of deposit... _-_-- <a 3 e 2% 3 6 134 3%] Anglo-Chilean Nitrate 78_..1945|M N 34 «4 37% 37 2 314 Ble 
Atl & Birm 30-yr Ist g 48_d1933|M $ 5 7 7  Jan’adi.... 7 7g | Ark & Mem Bridge & Ter 58_1964|M S| 80 ----| 82 82 2 80 82 

Seaboard All Fla Ist gu 6s A 1935 Armour & Co (Ill) lst 44%s__1939|3 D| 78 Sale| 78 8014; 121 77% «817%, 

Certificates of deposit_-___- A@O 1 24g} 18 Jan’33)_..- 14g 1%] Armour & Co of Del 54%s_-_-1943|)3 J| 73 Sale | 727, 74ig} 96 71g 741g 
|. ee Lee eae 35 Armstrong Cork conv deb 5¢.1940|J D} 7612 Sale | 7612 772 2 75\e 78g 

Certificates of deposit_____- FA 1 2 8 Jan’33|__..|| _... ---- |] Associated Oil 6% g notes..1935|M $/| 103!g -.--|102% 103! 3}| 102% 1031 

Atlanta Gas L Ist 5s_.--_--- 1947/5 Dj O84 ..--| 951g Oct’32)....]) .... ~.... 

So & No Ala cons gu g 5s__.1936|/F A] 915g -.--| 8914 Oct’32/_.__|| _.-. ----] Atl Gulf & W ISS coll tr 55 1959/3 J| 40 Sale | 3914 40 18|| 35 41 
Gen cons guar 50-year 5s_1963/A 0} 80 85l2) 80 Jan’33)._-_- 80 80 | Atlantic Refining deb 5s_.-.1937|J 3] 10214 Sale |101% 10214) 35)| 1OLle 10212 

So Pac coll 4s (Cent Pac coll) k’49|J D| 53 Sale | 52 53 15|| 448 541g | Baldwin Loco Works Ist 5s_.1940|M N| 9212 Sale | 9212 95 17|| 9212 95 
lst 444s (Oregon Lines) A 1977/M S} 6612 Sale | 64 6612} 71|| 58% 6612) Batavian Petr guar deb 4}4s.1942/3 J) 9414 Sale |a93% 945g) 66)| 93% 9434 
20-year conv 5s...------ 934|3 D| 77% Sale |a72 77% 8|| 6714 77%] Belding-Heminway 68-.--.1936)3 J| 87% 98 |@88 Dec’32|_.-_|| _... ---- 

rc 2 ES ie SiM S| 51 Sale| 48 51 64|| 47l2 54 | Bell Telep of Pa 5s series B-.1948|3 J| 108 10812\a410714 10814) 33)|a107'4 111 
Gold 4s with warrants._1969|M N| 65114 Sale | 4714 5114] 135}} 46 53 Ist & ref 5s series C___--.- 1960|A ©} 1095, Sale |1095g 11014) 69)| 10953 1114 

eee Gone: -. - phanedowse 1981/M N| 5012 Sale | 471, 5114; 114|| 46 6527] Beneficial Indus Loan deb 6s 1946|M S| 88 86 88 18}| 83 88 
San Fran Term Ist 4s_._..1950/A O| 83 85 | 75 Jan’33)/__-- 75 80 | Berlin City Elec Codeb6%s81951\J D)| 6253 66 6512} 46)| 615g 7O0l2 
So Pac of Cal Ist con gu g 58 1937|M N!} _.__. 102 |102 102 102 102 Deb sinking fund 6 4s- ee F A| 64% Sale | 63% 651g, 77|| 604 6912 
So Pac Coast ist gu g 4s_...1937/J 3) .... -...| 96 Jan’3O/..-..|/ .-.. ---- Debenture 6s-....-...-.-- 55|A O| 6112 Sale | 61 63 73|| 58le 64le 
So Pac RR Ist ref 4s______- 1955|3 J| 77 Sale |a75lz2 78 64|| 73 a79 | Berlin Elec El & Underg 64s 1956 A O| 5953 Sale | 59 60 42|| 54lg 637 

Stamped (Federal tax) ---1955/3 J| ....  -._ | 921g May’30/..../| -... ----] Beth Steel lst & ref 5s guar A ’42|M N| 8412 Sale | 8412 8753} 10|| 84l2 90 

30-year pm & imptsf 5s.1936\J J3| 941g Sale | 94 9412} 12|| 9253 95 

r Cash sales, dDue May. k Due Aug. a Deferred delivery. * Look under list of Matured Bonds op page 637. 





























































































































636 New York Bond Record—Continued—Page 5 Jan. 28 1933 
BONDS = Week's Range BONDS S&S! Price Week's 3 Range 
N. Y. STOCK EXCHANGE 3 Friday, Range or 3 Since N. Y. STOCK EXCHANGE 3 Friday Range or 3 Since 
Week Ended Jan. 27. —~a,| Jan. 27. Last Sale. | @ Jan. 1. Week Ended Jan. 27. — A} Jan. 27. Lasi Sale. | & Jan. 1. 
Bid Ask| Low High| No.|\\Low High Bid Ask| Low High| No.\\Low High 
Bing & Bing deb 6 %s-_----- 1950/M 8) 10 13 11 1l 6 11 20 | Hackensack Water Ist 4s__.1952|J J3| 96!2 __..| 955s Jan’33/---- 92: 96 
Botany Cons Mills oe. .--1934/;A O 6 Sale 514 6 8 54 «6 Hansa SS Lines 6s with warr_1939)A ©} 5412 Sale | 541s 55% 7 50 61 
Certificates of deposit_-...-.-~-- AO 5!2 10 5 Jan’33}..-.- 5 512 | Harpen Mining 6s with stk purch 
Bowman-Bilt Hotels 1s my 78. .1934 war for com stock of Amshs‘49/J J| 697% Sale | 67 70 49 6512 7212 
Stmp as to pay off$435{pt red__|M S 4 ....] 15g Dee’32}_...|| .... - .-. | Havana Elec consol g 58__..1952|/F Aj .... 15 | 18!s Dec’32/----|/ ---- -~.-- 
B’way & 7th Ave Ist cons 58.1943|J Dj) 214 Sale| 24 214 1 21, ly Deb 5%%s series of 1926..1951|M S$} 2 37%| 314 Jan’33}---- 34 34 
Certificates of deposit._...-.-- JI oD 1 3 1 Jan’33/_.-.-. 1 114 | Hoe (R) & Co 1st 6%s ser A_1934/A ©} 13 Sale| 13 13 1 13 15 
Holland-Amer Line 6s (flat)_1947|M N| 18l2 ____| 17%, Dec’32}----|| ---- ---- 
Brooklyn City RR Ist 5s_..1941|J J} 72 75 72 74 10 6512 74 | Houston Oil sink fund 5%s_.1940|M N| 50 Sale | 4912 5012} 28 4612 53 
Bklyn Edison Inc gen 5s A_.1949|3 J| 107 Sale |106!2 107 15|} 106 108 | Hudson Coal Ist sf 5s ser A_1962|/J3 D| 33 Sale | 32 3314; 23 32 35 
Gen mtge 5s series E.-..- 1952|3 J} 107 Sale |106ig 107 44|| 106 108 | Hudson Co Gas Ist g 5s____- 1949|M N/ 1071s Sale |107 1071s 6|| 106%, 1081 
Bklyn-Manh R T sec 68__..1968\|J J) 9314 Sale | 93 9344) 177 9012 96 | Humble Oil & Refining Sa.721987 A O| 102% Sale |1027g 103 36|| 1027 104 
Bklyn Qu Co & Sub con gtd 5s’41;M N| ---. 60 | 51 Sept’32/_..-|) ---- ---- 
ist 5s stamped _......_-- 1941|J J} ---. ---.| 50 Nov’32|____|| __._  ____ |] Ilimois Bell Telephone 5s...1956|3 D/] 10612 Sale |1061g 106%) 50); 106 107 
Bklyn Union El Ist g 5s__._.1950)F A} 8614 8612) 857% 87 18 83 87 Illinois Steel deb 44s___-__- 1940|A O} 10214 Sale |102 10212; 19)| 101%, 10312 
Bklyn Un Gas Ist cons g 58_1945|M N| 11053 111%) 112 Jan’33/_.__|| 110!g 112 [| Ilseder Steel Corp mtge 6s..1948|F A| 541, Sale |@51'4 5414} 34)} 51 5812 
Ist lien & ref 6s series 4... MEN| 117!g 118 |1171g 117s 2|| 116%g 1171 | Ind Nat Gas & Oil ref 5s__..1936|M N| 9612 ____| 955s Jan’33)---- 955g 9553 
Conv deb g 54%s_-------- 1936|3 J} 158 -...|158 Sept’32]___.|} __.__ -.-_- |] Inland Steel lst 44%s______. 1978\|A O| 7912 80 | 7912 81 51 74 80 
Debenture gold 5s_-_-.-- 1950|3 D)| 10312 Sale |10212 10312) 13]) 10212 105 lst M sf 4s ser B___--- 1981\F A| 77 80 | 79 80 70 74 80 
Ist lien & ref series B__..1957|M' Nj 106%, Sale |106 106!2| 41|| 1055, 107 
Buff Gen El 4s series B..1981|F Aj 104% Sale {10414 1051s} 20}| 10414 10512 | Interboro Rap Tran Ist 58_.1966)3 J} 57 Sale | 55 57%! 586 47\2 58 
Bush Terminal Ist 4s_.-.--- 1952\|A O} 59 6712) 67!2 Jan’33}_--- 67!2 6712 , gg | ee 1932\|A 0 * * . > 
CAE Dlink cn ckntinnainin 1955|3 J| 28 Sale | 28 3212] 27|| 2712 3314 Certificates of deposit_--_-_- ----| 1614 18%) 18 Jan’33/---- 1653 18 
Bush Term Bldgs 5s gu tax ex ’30/|A O| 5412 56 | 5144 55 6|| 47 64l2] 10-year conv 7% notes__.1932)/M $ * * rd ” 
By-Prod Coke Ist 54s A_..1945|M N| 44% 46%) 43 44 5 43 45 Certificates of deposit-_----_- ----| 68 Sale | 65 68 132 60 70 
Interlake Iron Ist 5s B____-- 1951|M N| 40l2e 43 | 43 43 6|| . 3814 4312 
Cal G & E Corp unt & ref 58_1937|M N/ 1061g 10612|1057g 1061s; 34|| 105%, 106%, | Int Agric Corp Ist & coll tr 5s 
Cal Pack conv deb 5s._-...1940\|J J) 65% Sale | 651, 65%4 7 64 a67 Stamped extended to 1942__._.|.MN} 4012 41 4012 41 9 39% 41 
Cal Petroleum conv deb sf 5s’39|F A| 96 Sale | 94i2 9412 4|| a94 9412] Int Cement conv deb 5s__._.1948|M N/| 6012 Sale | 60!2 61 16|| 54 6212 
Conv deb sf g 5%s_----- 1938|M N| 96 Sale | 95%, 96 38 95 96 Internat Hydro El deb 6s__.1944)|A O; 39 Sale | 38 3912} 50 3714 44 
Canada SS L Ist & gen 68_.1941|A ©} 1612 2112) 17 1714 5 17 20 | Inter Mere Marine sf 6s_._.1941/A 0} 38 39 | 38 3934 5 38 a40l4 
Cent Dist Tel 1st 30-yr 5s__1943|J D| 107 Sale |106%, 107 17|| 106% 108 Internat Paper 5s ser A & B_1947/3 J} 48% Sale | 4714 483,; 35 3 4834 
Cent Hudson G & E 5s_Jan 1957|M S| 105%, 10612|105!2 =: 1057 3!| 10512 107 Ref s f 6s series A_______- 1955|M S| 1414 Sale | 1314 15 16 13 15% 
Cent Ill Elec & Gas Ist 5s_.1951|F A| 72% Sale | 72 731g} 29 70 75 {Int Telep & Teleg deb g 4448 1952|3 J| 291, Sale | 2844 2953| 114 25 31lzg 
Central Steel Ist gs f 8s_...1941)M N| 85% Sale | 85lz2 85%s; 10 8A4le 93 Conv deb 4%s__-------- 1939/3 J| a341g Sale |a33 3414; 78 2912 37 
‘|| Certain-teed Prod 54s A__.1948/M 8] 3712 Sale | 36%, 38 32 35%, 3912 PPE De ehewindinconnnwae 1955|F Aj 32 Sale | 301, 32 167 2712 3312 
Chesap Corp conv 58 May 15’°47|M N| 717% Sale | 68! 72 199 65 72 | Investors Equity deb 5s A_.1947|J3 D| 835g 84 | 83l2 Jan’33/---- 831g 8412 
Ch G L & Coke Ist gu g 58__1937|J J} 105!2 Sale |105!2 1055s} 12]| 105 105% Deb 5s ser B with warr__.1948/A O} 83 Sale | 83 83 1 83 4 
Chicago Railways Ist 5s stpd Without warrants__...1948;A O} 84ig 8412] 84l, 841g 3}} 825g S84lg 
Sept 1 1932 20% part. pd_-_-_-- FA * * * * 
Childs Co deb 58_..-_..--- 1943\|A O| 38 39%g/ 38 3812 6 34 39% | KC poe & Lt 1st 444s ser B_1957/J J} 103g 10435|1037g 10414; 18]| 103%, 104l2 
Chile Copper Co deb 58__-_-- 1947|3 Jj} 4312 Sale | 4012 4312; 52 341, 44 SOG PG BIR. dc cite awe 1961|F A! 104%, Sale |104!2 105 21|| 103% 105% 
Cin G & E Ist M 48 A____- 1968\|A O| 99% Sale | 985, 9953; 81 9814 100 Kansas Gas & Electric 44%48_1¢£80|J D| 9414 Sale | 937s 9453; 59 917g 945g 
Clearfield Bit Coal Ist 48...1946)3 J} 35g _..._| 77 Dec’30|__-.-|| ---. ----] Karstadt (Rudolph) Ist 6s_.1943)M N| 35%, Sale | 331 357g} 143 28 414 
Colon Oil conv deb 6s._---- 1938|J J} 35 40 | 37 37 1 37 74212 | Keith (B. F.) Corp. Ist 68s-_.1946/M S| 30 Sale | 2914 3514} 69 2914 37% 
Colo Fuel & Ir Co gen sf 58.1943|F Aj 43!2 48 | 45 47 4|| 42 47 | Kelly-Springfield Tire 6s_..1942/A O}| 3812 43%) 40l2 42 3}| 4012 46 
Col Indug Ist & coil 5s gu__.1934|F Aj 25 29 29 Jan’33}._-.-. 27 301g | Kendall Co 5s with warr_.1948|M $} 63 65 ja64le 65!l2ei 30 64 67 
Columbia G & E deb 5s May 1952,\M. N| 8444 Sale | 84% 8512} 101 841g 89%, | Keystone Telep Co Ist 5s__.1935|J 3); 6812 7014; 69 Dec’23)_.--|; ---- ---- 
Debenture 5s_-_.__ Apr 151952|A O| 85 851g) 844g 85 16 8414 89 | Kings County El L & P 5s__1937|A O} 107 10773|107 108 7|| 10512 108 
Debepture 5g ---_- Jan 151961\3 J| 85% Sale | 8414 854%4| 87 8312 877, Purchase money 6s__--_-_- 1997|A ©] 1331, 140 (135 Jan’33/_---|| 132 135 
Columbus Ry P & L 1st 4%s 1957|J 3} 95% Sale | 95% 9612} 28 951g 9714 | Kings County Elev lst g4s_.1949|F A) 75, 76 75 75le 5 7412 75le 
Secured conv g 54s----- 1942/A O|} 104 105 |a10414 104%) 12]| 104\g 106 Kings Co Lighting Ist 58_...1954/J J} 10512 108 |105!2 Jan’33)_---|| 105 1052 |), 
First and ref 644s__-----_- 1954|J 3} 114 118 {11212 Dee’32)-_---j}) ---. ---- 
Commercial Credit s f 6s A__1934|M N| 10014 100%4|1001, 10014 2 997, 1007, | Kinney (GR) & Co7%% notes’36/J D| 45 88 53 Jan’33)/-_-.-- 50 53 
Coll tr 8f 544% notes__..1935|J J} 981g Sale | 9714 9814; 14 96%, 97%, | Kresge Found’n Coll tr6s__.1936|5 D| 62 Sale | 62 6412) 57 58ig 6412 
Comm’! Invest Tr deb 5%4s_1949|F Aj 104!l2 Sale |103 10412} 315|}| 101 10412] Kreuger & Toll sec sf 5s___.1959|M 8S * * * * 
Computing-Tab-Rec s f 6s_.1941|J J} 107 Sale |107 10714 3}| 107 108i, Certificates of deposit__...._- MS 104 Ii 10!2 12 32 10!ig 13 
Conn Ry & L Ist & ref g4%s1951|5 J) 96 -___|101!2 Jan’33}__--|| 99%, 10112 
Stamped guar 44s______ 1951/3 J} 10114 102 {101 Jan’33}__--|} 101 10112] Lackawanna Steel Ist 5s A_.1950|M S} 86!2 89 | 86!2 8612} 11]| 8233 87 
Consolidated Hydro-Elec Works Laclede G-L ref & ext 5s__..1934;A O] 93 Sale | 93 9410) 57 90 96 
of Upper Wuertemberg 78.1956|J J| 26412 Sale | 6412 65 16}; 62 66 Coll & ref 54s series C___1953|F A| 66 Sale | 631g 66 36|| 601g 67% 
Cons Coal of Md Ist & ref 58_1950|J D 77g Sale 7% 8 18 613 9 Coll & ref 54s series D__.1960)/F A| 62 6512; 66 66 5 6014 6612 
Consol Gas (N Y) deb 54%s_.1945|F Aj 10553 Sale |a1047%g 106 137||a105'!4 10714 | Lautaro Nitrate Co Ltd 6s__1954|J J 37, Sale 37g 412} 46 3 5 
Debenture 4}4s.-...-..-.- 1951|3J D| 100% Sale |100 1005s] 156]| 100 101%, | Lehigh C & Navsf4%s A__1954|3 J) 881, 90 | 90 Jan’33/_-_-- 88 90 
Debenture Se..........- 1957/3 J| 104 Sale |a103%g 104 | 195/|a@103% 105!2 Cons sink fund 44s ser C.1954/3 J| 8814 101 | 88 Sept’32}_.__}} -.-. ----. 
Consumers Gas of Chic gu 58 1936|J DM) 10414 104%4/104%, Jan’33]__--]| 103%, 104%, | Lehigh Valley Coal Ist g 5s__1953) - - - - 

Consumers Power Ist 5s C_.1952}M N| 105l2 Sale |105!2 +=106 9|| 10512 107 Certificates of deposit _-____- Le ean F fe lee 80 
Container Corp Ist 6s_.___- 1946/3 D| 38 42 | 39 39 3]i 35 39 WE GTO Bincccccccun 1934/F A} 997% ____11001g Dec’32|_._-|] ---. ---- 
15-year deb 5s with warr_1943|/3 Dj 1912 Sale | 1814 1912} 23 16%, 20 ist & refs f 5e..........- 1944;F A} 48 Sale | 45 48 3 45 48 
Copenhagen Telep 5s-Feb 15 1954|F A| ---- 7212} 70% 7212) 57 70'\4 7312 ist & ret OT G6... 2... .<n 1954|F A! 2212 30 231g Jan’33)-_--- 21!g 23ig 
Corn Prod Refg Ist 25-yr sf 58’34|M N| 103!2 Sale |103 1041s} 21]} 103 10412 Ty Lo} ¢ * ea 1964\/F Aj 2212 36 ae Se. Genrer ers 
Crown Cork & Seals f 6s._.1947|J D} 81 S7 | S87 Jan‘ssi.... 87 9012 lst & ref sf 5s._-.------- 1974|F Aj 2212 40 | 3212 Oct’32].-_.|) ---. -..- 

Crown Williamette Paper 68.1951/3 J| 6212 Sale | 6212 64 34 6212 64 Secured 6% gold notes__.1938)3 J} _... 67 SESS CNR Elle oie 
Crown Zellerbach deb 5s ww 1940|M S| 4253 45 | 43 4314; 19|| 42 44 Liggett & Myers Tobacco 78-1944|A ©] 126 Sale |126 12612} 63]}| 120%, 12612 
Cuban Cane Prod deb 68__...1950|3 J * * * eee OE REE eee 1951|/F Aj} 109 Sale |108 109%3| 68)| 106%, 109%, 
Cumb T & T Ist & gen 5s___1937/3 J} 10614 10612/1055g 10614) 23/| 10553 107 slow 8 Inc deb sf 6s_-_-___-- 1941/A O| 687g Sale | 6712 76 186 75lg 84le 
Lombard Elec 7s ser A___-_-- 1952|J BD) 8914 Sale | 85 8914 8 85 90 
Del Power & Light 1st 434s_1971|J 3} 101 101%4/101 10112} 17]| 1007 10134 | Lorillard (P) Co deb 7s__--_- 1944/A QO} 111% Sale |111%, 11212} 36/| 111% 114 
Oe hk Ses 1969)3 J| 96 9712} 98 Jan’33}-_--- 95 99 SE ey ea 1951|F A| 98 Sale| 98 99 42 9753 99 
Ist mortgage 44s___---- 1969/3 J} 100% ____|100 101 7|| 100 10114 | Louisville Gas & El (Ky) 58.1952;M N} 106 Sale |105 10612} 52/| 10412 10612 
Dep Gas & El L Ist & refst5s’51|M N| 95 Sale | 92 95 11}. 91 95 | Lower Austria Hydro El Pow— 
Stamped as to Penna tax.1951|M N| 94 96 | 94 95 5 93 95 Dr ERE nncccnress sean 1944\/F A} 5114 Sale |a49 521g; 16 45 521g 
Detroit Edison 5s ser A_--.- 1945/A O} 103%, Sale |103 103%; 37}; 101 lO 
Gen & ref 5s series B__-_- 1955|J D} 102 Sale {102 10212} 52/| 100!g 103 McCrory Stores Corp deb 54s’41/J_ BD) 295g Sale | 2912 3712} 94|| 29 62 
Gen & ref 5s series C____- 1962|F Aj} 102% Sale {102% 10312 7|| 1011g 10312] McKesson & Robbins deb 5 }4s’50 M N| 3712 Sale | 37 38 58|| 34 3912 
Gen & ref 414s series D__1961|F A! 987 Sale | 98 987g! 135'| 9534 100 4! Manati Sugar Ist sf74s_..1942|A O} 3 5 Bp Deena onad - eone 
Gen & ref 5s series E_.__- 1952;|A O; 102 Sale {102 103 70}; 101 103 Stamped Oct 1931 coupon 1942;A O 3 4 4 Decs2i..-.. 3ig 4 
Dodge Bros conv deb 6s__..1940/M N| 84 Sale | 82 8512| 108 82 91 Certificates of deposit---_-- aniore 3 4lo} 3 31g 5 2 3l4 
Dold (Jacob) Pack Ist 6s...1942;M N} 65!g 70 | 70 70 10|} 65 70 | Manhat Ry (N Y) cons g 4s_1990/A 3612 Sale | 3312 3612| 150|| 2914 3612 
Donner Steel Ist ref 7s__--_- 1942|\J 3} 57 60 | 57 57 1 57 64 Certificates of deposit. ----- — eS 1 31 2 22% 31 
Duke-Price Pow Ist 6s ser A_1966|M N| 53 Sale | 507, 5344} 80!| 43 53l4 | RR aE Pig aS AB 2013)3 Dj} 1914 3114) 23 Jan’33)_-_- 1753 23 
Duquesne Light Ist 44s A__1967|A O} 10412 Sale {10414 1047s} 79)| 10312 105% | Manila Elec RR & Ltsf5s_.1953|M S| 65!g 8934) 85 Oct’32/_----|| ---. ---. 
lst M g 44s series B__..1957|M_ 8S} 10612 ____|106 10634} 16]| 105!2 106%,| Mfrs Tr Co ctfs of partic in 
AINamm & Son Ist 6s_..1943)3 D} 46 49 49 49 2 48 551g 
East Cuba Sug 15-yrsfg 7s ’'37|M $ * * * * Marion Steam Shovelsf6s_.1947;|A O| 37 377s| 34% 3434 2 331g 3444 
Ed El Ill Bklyn Ist cons 4s_.1939|3 J} 104 Sale |104 - 10413] 17|| 10353 10412 | Market St Ry 7s ser A_April1940/Q J} 7014 Sale | 70'4 7012 4 70\g 7538 
Ed Elec (N Y) Ist cons g 58s_1995|J J] 119!g 1207s}120 Jan’33/____|} 11812 120 Mead Corp Ist 6s with warr_1945|M N; 49 a4g9 50l2| 16 45 4853 
El Pow Corp (Germany) 64s '50|M S| 62 Sale | 62 65 66 60 68%, | Meridionale Elec Ist 7s A_..1957|A ©; 915g 93 91 Jan’33} _--- 87 93 
Ist sinking fund 644s___.1953)A O} 62 65 62 6473} 20 57 68 Metr Ed Ist & ref 5s ser C_.1953|3 J| 97 Sale| 95le 97 20 93 9712 
Ernesto Breda Co Ist M 7s__.1954 Ist g 444s series D___-_--- 1968i|M S| 88!l2e 89 88 89 21 85 
With stock purchase warrants_|F A| 78 Sale | 75 80 20|| 72 80 | Metrop Wat Sew & Dr5%s-.1950/A O} 69 70 | 69% 714] 15|]} 65lg 714 
Met West Side El (Chic) 48_.1938|/F A|} 13 15 SS A call wee: Gone 
Federal Light & Tr Ist 5s_..1942)/M S| 69 Sale | 6814 69 3|| 63 70 | Miag Mill Mach Istsf7s_..1956|3 D) 64 -____| 66l2 67 67 
Ist lien s f 5s stamped___.1942|M S| 68 72 70 Jan’33j_..- 6512 70 | Midvale St & O coll trsf5s 1936|M S| 94l2 Sale | 94 9412} 55 9312 95 
Ist lien 6s stamped - -___. 1942|M S| 72%3 75 72 72 5 68 7712 | Milw El Ry & Lt Ist 5s B_..1961/3 Dj} 80 80 8ll2} 33 78\2 84 
30-year deb 6s series B_..1954/J D| 55l2 ____| 55% 58 15|| 55%, 60 “OS eee 1971|3 J| 79 Sale| 78%g 7912} 43/| 7712 83 
Federated Metals s f 7s_...1939|3 D| 81 85 | 82 82 1 82 85 Montana Power Ist 5s A_...1943|J J} 82l2 Sale | 82le 84 33 8212 86 
Fiat deb s f g 7s....--.-..- 1946|\J J| 95 Sale| 94 9514] 100|| 94 97 Deb 5s series A___.------ 1962/3 D| 604 6014 6053) 16|| 55 61 
Fisk Rubber Ist 8 f 8s_____- 1941|M & * * * * Montecatini Min & Agric— 
Framerican Ind Dev 20-yr7 4s’42|3 J| 101 Sale |100%g 101 16/} 100 101 gy SSR i ph ci can 1937|3 J| 9753 987%) 9814 9812; 15 95 98le 
Francisco Sug Ist sf 7}4s_..1942;|M N| 13 Sale| 13 15 7 13. 1514 | Montreal Tram Ist & ref 5s_.1941|J J) 84%, 8614) 8453 8434 4|| 843g 8614 
Gen & refs f 5s series A_.1955|A O} 6853 71 Oe . Se skhae wens  occe 
Gannett Co deb 6s ser A___1943/F A| 7814 80 78 78 1 76 797 Gen & ref s f 5s ser B_-_-1955|A O} 685g ___.| 6314 Aug’32}_-.-..]) -.-. ---- 
Gas & El of Berg Co cons g 581949|3 D] 1057g ____| 981g Jume’32}_._-_|} .-.. ---- Gen & ref s f 44s ser C. er Sh week: sical Sk Mee EsSeskh ok” wenn 
Gelsenkirchen Mining 6s__._.1934|M S| 70 Sale | 70 71%) 69|| 69 75 Gen & ref sf 5s ser D__--- 955|A O| 6853 71 | 77 Sept’32}-.--|] --.. ---- 
Gen Amer Investors deb 5s A1952|F A] 80l2 Sale | 803, 81 9|| 80 81g] Morris & Co lst sf4s- "71989 J J3| 78%, 80 | 80 81 26|| 787% 81 
Gen Baking deb s f 544s__..1940|A O} 100% Sale |1005g 10112] 62 9812 10112 | Mortgage-Bond Co 4s ser 2__1966)A 0} 4014 70 Same ERs canal: <b us ‘noes 
Gen Cable Ist sf 54s A....1947|J 3} 52 Sale| 51 53 20|| 50% 5412] Murray Body Ist 6 }4s-_----- 1934|J D) 66 78 | 75 80 42|| 75 80 
Gen Electric deb g 3%s_-..1942/F A] 100 1047s|100 Jan’33}____|| 100 10014 | Mutual Fuel Gas Ist gu g 5s_1947|M N| 106%g 10712/106 Jan’33/_--.-|| 105 107% 
Gen Elec (Germany) 7s Jan15'45|3 Jj 60 6114)a59!e 61 15 55 6212 | Mut Un Tel gtd 6s ext at5% 1941|M_ N; -... 95 Se Re eicussdl chen bhiw 
fy ("Sea pet J D| 535s Sale | 52% 537g 6 50 5712 
20-year s f deb 6s____.__- 948|IM N| 50% Sale | 49s 517s} 112}| 46 557g] Namm (A I) & Son__See Mfrs Tr 
Gen Mot Accept deb 6s - - - “1987 F A! 102!g Sale |102 1021, 6|| 102 10212] Nassau Elec gu g 4s stpd__.1951|3 J} 55 Sale| 54 27 51 55 
Gen Petrol Ist s f 58_-.___. 1940|F A} 104 Sale |104 104g} 23)| 104 105 Nat Acme Ist s f 6s___.---- 1942\J D) 54% 80 63 Jan’33/_..-. 53 
Gen Pub Serv deb 54s_--_- 1939 J J} 84 8512] 83 8414 8 80 85 | Nat Dairy Prod deb 5{s_.-1948|/F Aj 8l!2 Sale | 81!4 8514) 497 814 91 
Gen Steel Cast 5348 with warr'49|J J}. 65 67 | 6433 65 | 10|| 5713 a65l2] Nat Steel Ist coll 5s_------- 1956/A O| 7912 Sale | 77% 80 | 72)| 77% 8ll2 
Gen Theatres Equip deb 6s__1940|/A O * * * * Newark Consol Gas cons 5s.1948|J D} 10614 107%4|105'2 Jan’33)____|| 105l2g 105l2 
Certificates of deposit. __-____ je Ge Maes” 14] 6 1 2 |NJ Pow & Light ist 44%4s_..1960/A O| 91 e | 8933 9273] 143]| 864 
Good Hope Steel & Ir sec 78.1945|A O 61%4 63142; 13 591g 651g | Newberry (JJ) Co54% notes’40/A O| 70 76 77 Jan’33}_... 75 79 
4 Goodrich (B F) Co aah 9960. - ST J 3} 792 Sale | 794 80 20 772 80 |New Eng Tel & Tel 5s A___.1952/3 D/ 11012 Sale |109%, 1107s} 11||] 10914 111% 
| _ Conv deb 6s---......... 5|J D| 461g Sale | 45% 47 43]| 4414 49% Ist g 434s series B____---- 1961/M N| 10614 Sale |105%, 10614) 46)| 105 10712 
Goodyear Tire & Rubb Ist ial? MN| 8214 Sale | 81% 8312} 102 80 86 New Orl Pub Serv ist 5s A_.1952}A ©} 6153 Sale | 6012 6212} 60 6412 
Gctham Silk Hosiery deb 6s_1 J DD) 83 Sale| 83 84 8 83 87 First & ref 5s series B_...1955|3 D)} 61'4 Sale| 61 62 33 58%, 6412 | 1 
Gould Coupler ist s f 6s__..1940|/F A 51g 1453) 614 Jan’33)___- 6 614 N Y Dock Ist = one ES 1951|F Aj 55!g 61 5712 6014) 27 531g 
Gt Cons El! Pow (Japan) 7s..1944|/F Aj 41 Sale | 38% 41 61 38% 4234 Serial 5% notes...--.--.-.- 193 |A O} 35 Sale| 35 3612 9 32 , 
lst & gen sf 64s_.-----. 1950|\J 3} 35 Sale| 35 3612} 45 323, 3812 N Y Edison ist & ena 64s A.1941/A O} 114'4 Sale {113% 11412) 51)| 11353 115 
Gulf States Steel deb 5)48...1942/3 D) 49 5014) 50 5012} 91| 4712 50le] Ist lien & ref 5s series B__.1944/A ©} 106% Sale |106!g 106%| 32|/ 1 108% 
Ist lien & ref 5s series C__.1951/A ©} 106%, Sale |106!g 106%) 31/| 106!g 10814 
rCash sales. a Deferred delivery. * Look under list of Matured Bonds on page 637. 
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oO ~ 
BONDS S Price Week's | Range BONDS¥ S3| Price Week's Range 
N. Y. STOCK EXCHANGE 8s Friday, Range or 5S Since N. Y. STOCK EXCHANGE 35 Friday Range or if Since 
Week Ended Jan. 27. Sal Jan. 27. Last Sale. | Qa% Jan. 1. Week Ended Jan. 27. —a,| Jan. 27. Last Sale. Jan. 1. 
Bid Ask| Low High| No.\\Low High Bid Ask) Low High| No.\|\Low High 
N Y Gas El Lt H & Pow g 58 1948/J BD) 111% Sale |/1115g 112%) 16]) 111 11233] South Bell Tel & Tel Ist sf£5s°41|J J| 107 Sale {10614 107 10614 107 
Purchase money gold 4s__1949 F A| 10214 Sale |10153 10212 48/| 101g 10212] S’west Bell Tel Ist & ref 5s_.1954|F A| 106% Sale |10612 107 27|| 106 10712 
NY LE&W Coal& RR548'42|M N| -.-- 90 | 80 June 32/....|) _... -... | Southern Colo Power 6s A-.1947|J J} 781!2 79 | 7812 79 31] 77l2 81 
N YLE&W Dock & Imp 58 °43/J_ 3} ---- 100 |100 Jume’31/-...-|} _...  ___.] Stand Oil of N J deb 5s Dec 15°46|/F Aj 104%, Sale |1045g 1047s} 148/| 103%, 105 
N Y Rys Corp inc 6s___Jan 1965) Apr 1 53 2 5g 1%3] Stand Oil of N Y deb 414s__1951|J D| 997% Sale | 9912 100 186 9714 100 
Prior lien 6s series A --._- 1965|53 J) 34 3714) 3512 3512 1 34 Stevens Hotel Ist 6s series A_1945 . * 
S — og Ist - pr rc M N| 103:2 -.--|103% 1037 3}| 10212 103% rt Corp 6% g notes 1942/J D se ay A 7 229|} 32 44ig 
ys Ist cons 444s A’ yracuse Co Ist g 5s_..1951|3 D LOTiy TROP SS ct cc cee 
FR mye of Se MN 1% 63 1% Jan’33/...- ll «1% - . : 
yr Ist cons 6}4s ser B-_- . Tenn Coal Iron & RR gen 58-1951/J_ 3} 10212 104 [10414 Jan’33)_.--|| 101%, 10414 
Certificates of deposit------ ee lig 3 lig Dec’32/_.--|| _.._.  _...] Tenn Copp & Chem deb 6s B 1944|M s| 551g Sale| 551g 5612} 5/]| 52 a57 
MN} 108 Sale |107% 108 | 27|| 10712 109 | Tenn Elec Pow Ist 6s_____- 1947|J D} 95 Sale| 95 98 | 82]| 95 100% 
MN| 104 Sale |103 104 29|| 10212 10412] Texas Corp conv deb 5s_...1944|A ©] a891g Sale | 88% 897s} 140]| 88%, 93 
56|M N| 103 Sale |103 10344; 40/| 10214 104 | Third Ave Ry Ist ref 4s_____ 960\5 Ji 43 Sale | 41% 431g! 33 401g 431g 
N Y Telep ist & gen sft4s-. 1939 MW 105 Sale |1045g 10512} 70]| 10412 10512 Adj ine 5s tax-ex N Y_Jan 1960/A O} 271g Sale | 26!l2 2712| 109 221g 2712 
N Y Trap Rock ist 6s-_---- 946\3 DD) 53 Sale| 4912 53 3 491g 55 | Third Ave RR Ist g 5s_____- 1937|\J 3} 90 Sale| 90 90 3 88 90 
Niag Lock & O hor Ist 5s A. 1958 A O} 10414 1051/1041, 13)| 10112 105. | Tobacco Prods (N J) 614s.-2022|M N| 9912 Sale | 967 9912] 500]] 947 9912 
Niagara Share deb 54%s_---1950|M N| 6914 Sale | 6712 6912) 35)) 60  691!2]'Toho Elec Power ist 7s_.1955|M S| 5212 Sale | 50 5212} 10)} 48 5212 
Norddeutsche Lloyd 20-yr s f6s’'47|M N| 5612 Sale | 55lg 58 65)| 5312 60 | Tokyo Elec Light Co Ltd— 
Nor Amer Cem deb 6 ¥%s A..19%8 M §| all% Sale | 11 12 | 135]) 11 261g lst 6s dollar series... __.- 1953|3 D| 3614 Sale | 3614 3719) 291)| 345g 3712 
North Amer Co deb 5s_---- 1|\F A| 87 Sale| 86 88 52|| 8614 89 | Trenton G & El Ist g 5s___.1949|M S| 107 ----|10412 Dec’32|____|| _... ____ ff 
No Am Edison deb 5s ser A- 1957 Ms} 84 Sale | 8312 8412) 13)| 785g 87 | Truax-Traer Coal conv 6%s.1943|MN| 23 23 2314 2}} 21 2314 
Deb 5s ser B___Aug 15 1963/F A| 86%, Sale 87 56|| 8014 8933] Trumbull Steel Istsf6s__._.1940,|MN| 53 55 | 53 531 12 Blia 54 
Deb 5s series C__.Nov 15 1969/M N| 83 Sale| 821g 83%) 29/) 7712 8473] Twenty-third St Ry ref 5s_.1962|J J| ---- -- Be. WOW Ot ioctl woe -caeee 
Nor Ohio Trac & Light 68..1947|M S| 10512 Sale |a10312 106 26|| 1021g 10714 | Tyrol Hydro-Elec Pow 7 4s_1955|M N 60% Sale 621g 6]; 60l2 621g 
Nor States Pow 25-yr 5s A--1941/A O}| 10312 Sale |102% 103 43|| 10253 104%] Guar secsf7s_____-_____ 952|F A ----|@6114 62 6|| a60lg 6214 
lst & ref 5-yr 6s ser B____1941/A O} 105%g 106 [10512 1057s) 11]|| 10533 10614 
North W T Ist fd g4%s gtd_1934|5 Ji) 92 99 |a6612 Dec’32|----|| _._.. __.. | Ujigawa Elec Power sf7s...1945|M S| 4712 Sale 4712} 43)| 42 471e 
Norweg Hydro-El Nit 5%s_-1957|M N| 70 Sale| 67 70 24|| 65% 70 | Union Elec Lt & Pr (Mo) 58-1933|M N| 1011g Sale |1011g 1011s} 41/) 101 102 
Gen mtge gold 5s_______- 1957|A O| 1037 Sale |102%g 104 | 141]) 1023, 10412 
Ohio Public Service 74s A_--1946|A ©} 10212 Sale |10212 10314) 15)|10012 710412] UnEL& P dy lst g5%sA1945|3 J} 103% Sale |103%, 104 11|| 10312 10412 
lst & ref .s series B_.___- 1947|\F A| 102 Sale |102 10212 4) 100 104 | Union Elev Ry (Chic) 5s__..1954|A 0} 17 ----| 18 Jan’33}___- 18 18 
Old Ben Coal Ist 6s__-.._.-- 1944/F A} 23 Sale| 21 2312} 23 21 2312 | Union Oil 30-yr 6s A__May 1942|/F A| 105 105%g/10412 10514) 18]| 10412 105%4 
Ontario Power N F Ist 5s_.1943)F A} 9934 100 /10112 10112 ljia101 101% Ist lien s f 5s ser C___Feb 1935|A O} 10033 1007g/1003g 10083 1|} 10014 100% 
Ontario Power Serv 1st 544s_1950|J J3| 705s 74 033 7 1} 69 Tile Deb 5s with warr__..Apr 1945|J Dj} 87!2 87%4)a88 8814; 12]; 8712 89 
Ontario Transmission Ist 5s_1945|M N| 98 98 98 2 98 10014 | United Biscuit of Am deb 6s.1942;M N| 98 Sale | 98 100 29 9714 100 
Oslo Gas & El Wks extl 5s_.1963\M S| 6914 7312) 67 Jan’33)---- 67 6812] United Drug Co (Del) 5s_..1953|M S| 6414 Sale | 63 65 139 59 70 
Otis Steel Ist M 6s ser A___1941/M S| 22 Sale | 22 2214) 11)| 2012 2412] United Rys St L Ist g4s___.1934|J J} 18 23 | 25 Dec’32|/___.|}| _... -.-- 
Owens-Ili Glass s f g 5s____- 1939|3 J} 101 Sale |101 1011, 7\| 101 10114] US Rubber Ist & ref 5sserA 1947/3 J| 4412 Sale | 4212 4773| 632 4210 50le 
Pacific Coast Co Ist g 58___.1946|3 Dj} 29 35 | 32 £Jan’33/-_--.- 32 32 | United SS Co 15-year 6s___.1937|M N| 85 8812) 85lg Jan’33/___- 85 88 
Pacific Gas & Elgen & ref 5s A ’42/§ J} 1047s Sale |104%g 105 49|| 10414 106%] Un Steel Works Corp 6%sA_1951|3 D| 54 Sale | 54 56 76|| 5134, 6014 
Pac Pub Serv 5% notes__--1936|M S| 83's 86 | 8712 Jan’33/----|; 871!2 88l2 Sec s f 64s series C______ 1951|53 D| 5512 Sale | 54 5512} 10|} 51 60 
Pacific Tel & Tel Ist 5s_.__1937|5 J| 106% Sale |105%g 106%) 23)) 10573 10734 Sink fund deb 6 4s ser A_ “1947 J J3| 54 Sale| 53 56 90 51 5912 
Ref mtge 5s series A_____1952/M N| 10712 Sale {10614 1081s} 11/| 10614 108% | United Steel Wks of Burbach- 
Pan-Am PetCo(of Cal)conv 6s’40|J * * : Esch-Dudelange s f 7s___.1951|A O} 97 Sale | 95 97 8|| 9314 97 
Certificates of deposit___._-_- _..-| 3712 Sale | 3712 3812) 23]; 3014 3812] Uriversal Pipe & Rad deb 6s 1936|J D a. Bel WTR cee 
Paramount-B’way Ist 54s_.1951|3 Jj 2812 Sale | 28 31 49|| 28 37%] Unterelbe Power & Light 6s.1953|A O] 6014 6112] 5812 12|| 545g 6612 
Paramount-Fam’'s-Lasky 6s_1947\J D 9 Sale 9 Lily} 144 9 167s | Utah Lt & Trac Ist & ref 58_1944;A 0, 56 6812, 673 6934; 38)| 6412 7214 
Paramount Publix Corp 5%s 1950|F A 71g Sale | 712 1053} 369 7!2 1614] Utah Power & Light Ist 5s_.1944|F A] 71% Sale | 70% 72 83|| 66 74 
Park-Lex Ist leasehold 64s 1953 Utica Elec L & P Ist sf g 5s.1950|3 J| 104% ----|10412 Dec’32)___.|| _... -_-. 
Certificates of deposit. _------ _---| 1012 1312) 1212 13 2|| 1212 18 | Utica Gas & Elec ref & ext 581957|J J| 10714 Sale |107144 1074 2\| 10714 10814 
Parmelee Trans deb 6s - - -_- 1944/A O] 12 15 | 14 Jan’33\.---|| ai2 15 | Util Power & Light 5%s____1947|J D| 2912 Sale | 29 31 44\|} 27 34% 
Pat & Passaic G & El cons 5s 1949|M S| 106 ----|105 105 1/| 105 105 Deb 5s with warrants__._.1959|F A| 27 Sale | 25 27 122 235g 30 
Pathe Exch deb 7s with warr 1937|M N| 50 Sale | 4712 60 31 47iz2 68!l2 : 
Pa Co gu 34s coll tr A reg__1937|M $| 8012 ----| 87 Nov’3l)----|| ___. ..--] Vanadium Corp of Amconv 5s’41|A O| 42% Sale | 423, 44 18]| 423g 4834 
Guar 3s coll trust ser B-1941/F A| 7712 ----| 78 Jan’33/----|| 78 78 | Vertientes Sugar Ist ref 7s__1942 
Guar 3 \s trust ctfs C__..1942|J DBD) 70 ----| 8553 Jan’32)-_--- Cisiteagy ware Certificates of deposit___.__-_]---- lig 4 2 Jan’33}_... lle 2 
Guar 3s trust ctfs D_.-1944/J DB) 7912 ----| 7912 7912; 10|| 7912 7912] Victor Fuel Ist sf 5s_______ 1953|\J 3| 10!2 15 | 14 14 1}} 14 14 
Guar 4s ser E trust ctfs_..1952|M N| 80 Sale | 80 80 1\|} 80 80 | Va Elec & Pow conv 5%s_-1942|M S 10412 te 104% 104%) = 1/| 1037 10514 
Secured gold 4%s_____-_- 1963|M N| 86%4 Sale | 84 87 52|| 79%, 8/7 | Va Iron Coal & Coke Ist g 5s 1949|M S eo.) Oreo co ae 
Penn-Dixie Cement Ist 6s A 1941)/M §$| 4312 4412) 4314 44 ‘15|| 40 44 [Va Ry & Pow Ist & ref 5s___1934|J J 10212 Sale 10212 10244} 22)) 1021g 103 
Pennsylvania P & L lst 4%4s1981/A O| 9414 Sale | 9312 9412) 347|| 9312 9612] Walworth deb 6s with warr ’35|A O| 12 16%) 11 Jam’33)___-|} 11 11 
Peop Gas L & C Ist cons 68_1943|A O] 11313 115 |11212 Jan’33)----|| 111 114 Without warrants.._______ A Oj .--. 14 18 Deec’32/__-_- iin isn ail 
Refunding gold 5s___....1947|M $] 1065s Sale |1061g 10712) 16]| 104 10712 1st sinking fund 6s ser A__1945)|A 0} 20 Sale| 1912 20 ll 1912 2312 
et pak I SS AE M $| ---- ----| 96 Apr’32|----|| ___. ---- | Warner Bros Pict deb 6s___.1939]M $| 15 Sale | 15 20 | 145]/} 15 20 
Phila Co sec 5s series A__.-1967|J D| 8814 Sale | 58 90 72 86 Warner Co Ist 6s with warr_1944/A O} 20!g 29 | 25 Jan’33)__-_- 25 25 
Phila Elec Co ist & ref 444s-1967|M N| 10514 Sale |105 10512} 79|| 104 105!2 Without warrants___________ A O| 20% «5 | 20 Jan’33|__--|| 161g 201 
ae ys ee ape 1971/F A| 99 Sale | 98 9914) 118)} 98 100 | Warner-Quinlan Co deb 6s_.1939|M S| 257% Sale | 2514 27 20}; 25 27i2 
Phila & Reading C & I ref 5s rab 3 J| 66% 68 6614 6654 5 60 67 Warner Sugar Refin Ist 7s__1941/J D} 105 Sale |105 10514 8|| 105 106 
Cenr Gee Gb. =. .- nn ace 9M S| 4112 Sale | 4112 4412/ 56)| 4112 49 | Warren Bros Co deb 6s____- 1941|M S| 40% Sale | 40% 44 17|| 38% 45 
Wash Water Power sf 5s_..1939/J J} 105% ----|10512 10512 1\} 10514 105%4 
Phillips Petrol deb 54%{s_---1939|53 D| 7412 Sale | 74 75 37 7114 75%, | Westchester Ltg 5s stpd gtd_1950|J D| 11014 Sale |10912 11014] 25!| 10914 11014 
Pillsbury Fl’r Mills 20-yr 6s.1943/A ©} 10112 Sale {10114 10253 9}| 101 10312] West Penn Power ser A 5s__1946|M S| 106 10612/106 106 2|| 1047s 10612 
Pirelli Co (Italy) conv 7s_--1952|M- N| 98 --.--|100 Jan’33/----|| 100 100 Ist 5s series E_____._____ 1963|M Si 108 -__-|10812g 10812 3}| 10773 109 
Poeah Con Collieries lst sf5s’57\J J} 60 67 | 60 Jan’33/-_--- 60 60 Ist sec 5s series G________ 1956|3 D} 10614 1065g/10512 1061 18/]| 105'2 10634 
Port Arthur Can & Dk 6s A_1953\F A| 50 Sale| 50 2 50 65 
Ist m 6s series B_-.------ 1953|F A| 42 80 | 63 Aug’32|-.--|| _._- ----] Western Electric deb 5s___.1914)/A O] 101 Sale |10012 101 74|| 99 101 
Port Gen Elec Ist 4s ser C 1960|M $/| 6812 Sale | 68 69 167 63 70%4 | Western Union coll trust 5s_1938|3 J| 69 Sale | 681g 705g; 23] 67 7 
Portland Gen Elec ist 5s---1935|J 3} 100 100%) 995g 100%4) 14)| 9912 101 Funding & real est g 4448s.1950|M N| 53 Sale | 53 57 26|} 53 62 
Porto Rican Am Tob conv 6s 1942|3 J) 301g Sale | 30! 31 12}; 30 33 15-year 6\4s_....._..... 936|F A| 67 Sale| 67 70 35]| 67 72 
Postal Teleg & Cable coll 58-1953|J J} 2212 Sale | 22 231g; 127|} 21 2812 25-year gold 5s___..._... 1951/3 D| 512 Sale | 51 5412] 63/| 51 577g 
Pressed Steel Car conv g 58-1933|5 J * * ee | RAR aes 1960|M S| 5114 Sale | 497 53 36|| 497, 59 
Pub Serv Ei & G Ist & ref ~ = J D| 104!g Sale |104 105!g| 38)| 103!s 105% | Westphalia Un El Power 68-1953|J J| a5212 Sale | 51 55 96|| 487g 5712 
ee ea ae O|F A| 103%, 10414)1041g 104%} — 3} 1041s 1055s | Wheeling Steel Corp Ist 54481948|J J) 57 59 | 57 59 6|| 57 637% 
ey ee aaa 1971 AO} 99% Sale | 98% 99%) 92|| 98% 100!2] Ist & ref 44s series B____1953|A O| 5012 Sale | 50!g 51 18}| 501g 557% 
ey Oils f5%% motes... 1937 F A\ 78 Sale| 78 7853| 26'| 76's 7912] White Eagle Oil & Ref deb 5 4s'37 
8 f 54% notes_---_-.--- 40/M S| 7453 Sale | 74 7512} 14)| 74 77'2]) With stock purch warrants_...|M S| 103 Sale |102% 10314] 22|| 1027 10353 
Purity Bakeries s f deb 5s- “1948 5 J| 62%, Sale | 625, 6512| 36); 62 67 | White Sew Mach 6s with warr’36|J J| 37 Sale | 37 37 i. 20 6 
Without warrants -_-._.---- 3 Ji 36 Sale| 36 37 80 32 37 
Radio-Keith-Orpheum part paid Partic s f deb 6s_--____-- 1940;/M N| 37 Sale| 34 37 35 32 37 
ctfs for deb 6s & com stk 1937/MN| ---- D9 | 60 Dec’32).---|| --.. ----] Wickwire Spencer St’l Ist 78.1935 
Debenture gold 6s_---_--- 1941/J D| Ill'2 Sale | 10% 1212} 13 10% 19 Ctf dep Chase Nat Bank____|____ lig 6 13g Jan’33}__.- l?g 1% 
Remington Arms Ist s f 68_._1937|M. N| 6312 64 | 65 66 2 6214 66 78 (Nov 1927 coupon) Jan 1935 
Rem Rand deb 5s with war ’47|M_ N| 5144 Sale | 50 51%) 37 4512 53 Ctf dep Chase Nat Bank__..|MN 1g 21g} 1% Jan’33}___- 13g 13g 
Repub I & 8 10-30-yr 5ssf__1940/|A O| 78 82 | 80 827) 22|| 78 83 | Willys-Overland s f 6%4s__..1933|M $| 70 7812] 75 75 1|} 61 7953 
Ref & gen 5}4s series A_-1953|3 Jj 3912 4112) 39 41 7\| 39 53 | Wilson & Co Istsf6s A__..1941/A O} 901g Sale | 89% 9034 37]; 89 9314 
Revere Cop & Brass 6s ser A 1948)M S| 57 5914) 5912 Jan’33/.-.-|| 57'4 62 | Youngstown Sheet & Tube 5s '78|J J} 5814 Sale | 57 5844; 62|| 52 61 
Rheinelbe Union s f 7s_---- 1946/3 J| 6214 Sale | 6143 6273} 52 57- 661g ist mtge sf 5s ser B_____- 1970\|A O| 59 Sale | 57 59 35 5214 62 
Rhine-Ruhr Water series 6..1953|53 J} 54 Sale| 54 5512} 18 537g 5712 
Rhine-Westphalia El Pr 7s_ 1950 MW! 717% Sale | 705s 717g} 13 69 77 
Direct mtge 68..-.------ 1952,MIN| 63%, Sale | 63 6512} 104 60 7U12 
Cons M 6s of 1928__----- 1953\F A| 6312 Sale | 6312 6512} 53|| a58'4 70% 
Con M 6s of 1930 with warr’55|A O} 64 Sale | 6312 65 103 591g 70 
Richfield Oli of Calif 6s_.-.-- 1944'M N s * 
Certificates of deposit.._-_... MN) 2642 Sale | 26%2 | 29 | 19 244 20 Matured Bonds 
Rima Steel Ist sf 7s--..---- 1955|F A sy wae 5 eee | 
Roch G & Elgen M 5s ser C ’48|M $| 106/g 107 |106 106 105 107 (Negotiability Impaired by Maturity) 
Gen mtge 4 4s series women | M $| 9912 ane = o<s “"aall igaie so6te = 
Gen mtge 5s series E.-.-- 2)|M S| 106! 1 106! 2 8 Sx Week's Ranye 
Roch é& Pitts C & I p tm 56-1946|M N] ---- ---| 85. Dee'g0|----|| ---- --|  WANNOUK EXCHANGE | Se] Friday noes, | Bxl| ‘Stee 
Royal Dutch 4s with warr_.1945|A O| 885g Sale | 885, 8944) 151 87% 90 ahd Week Ended J 27 “125 Jan. 27 Last Sale. ss Jan. 1. 
Ruhr Chemical s f 6s_------ 1948/A O| 62 Sale | 62 62 3 58 62 ee nded Jan. ° Saint . ° al 
2! , Foreign Govt. & Municipals. Bid Ask| Low High| No.\\Low High 
St Joseph Lead deb 54%s__--1941|M N| 86 88 92%, Jan 33 _---|| @875g 94 33 n’33|___- 3%, 3% 
St Jos Ry Lt Ht & Pr Ist 58-1937/M N| 8812 96 | 90 Jan’33|-.--|| 88 93 neeeee Tees 6s assent large ber : were ners oa poe eam wee 
St L Rocky Mt & P 5s stpd_1955|J_ 3} 2713 40 | 33 Jan’33/..-.|| 33 33 ny Sy dee apeetebanewwess ~ aed TB 
St Paul Oty Cable cons i... 97 3 : 46% +4 4 aes aoe 4 4 Raliread 
Guaranteed 5s---------- 5 an ---- ; + ‘ iO Aan hb Conia 
San Antonio Pub Serv lst 63 1952|5 J| 8753 Sale | 8512 87%} 31/| 81% 90 gar th Ny g 40..1080 50 n 9 7% s. _o Desde ---- ‘ Wi, 
Schulco Co guar 6 4s------ 946\5 3} 25 Sale | 25 27 5|) 25 27 ae Soe pa ale 4 AOl & 3] 3 3 5|| 22 3 
Guar s f 64s series B__..1946/A O} 28 37 28 28 4\| 28 28 @ 48..--------- 
Sharon Steel Hoop $f 5)48.-1948/F Al 17, Sale | 17, 2712 10) ae +4 ES 
Sheel Pipe Line s f deb 5s_-_-1 M 4 e 4 4 ‘ whey of 131 161 58 13 1614 
Shel Union Oils f deb 5---1947(m N| fo%e Sale | Tats S04 72]| Tale 3 |AbIUDLPow & Faper Int Ge. .195018 D) 10, 0 | soe He] Sail be, br 
Deb 5s with warrants. -.-1949|A ©| 7914 Sale | 79'g 8114) 89)| 19's S3¥4)] Ce YS te ddeb6s...1950|3 J| 1% Sale| 1 14) 9 % «4 
Shinyetsu El Pow Ist 648.-1952|J DB] 34 Sale | 32% 36%) 15)) 32%, 37l2) Fm ng 15-yr 8 fe7i4s'37|M $| 244 4 | Biz 4 7\| 31g 4 
Siemens & Halske of 7s.-.-1935|3 3} 94 95 |a92% 93%| 5|| 90% 93% “0 
Siemens alske s f 7s__-- J a92 3%4 4, . 52%| 54 Jan’33\_--- 50 
Debenture s f 6348-_----- 1951/M $| 82 83 | 81 8212] 67|| 76 82t2| Fisk Rubber late eb oS a i aT ae 
Sierra & San Fran Power 5s_1949|F A) 101 10112/100'4 101 11)| 100 10 st oe tee tien Ae 1932\A ©| 18 Sale | 17%4 1812} 45|| 17 19 
Silesia Elec Corp s f 648-..1946|F A| 57 Sale | 55 oe) a 2 ee ioaziM $| 68 sale | 65% 69 | 124|| 57% 71 
Silesian-Am Corp coll tt 78.-1941|f A] 38 41 | 40, 428s) 14) 80, O08) creuger & Toll sec 8 58._--1959|M S| 1114 Sale | 11 12%4| 228|] 11 Lile 
Sinelair Cons Oil 15-yr 78..-1937|M S| 9914 Sale | 98% 99) 1AA|| Oris NOY, | pan-Am Pet Co (Cal) conv 66'40|J B| 3712 Sale | 3512 3812 24|/ 28 382 
Ist lien 648 series B--...1938|3 D/ 97, Sale | 9614 974) 28i/ 103 109% | Pressed Steel Car conv g 58..1933|3 J| 441g Sale | 4414 50 | 24|) 4419 5712 
Sinclair Pipe Line s f 58----. 1942|A ©} 103% Sale |103'g 103%) 33} 103 af acme Seas Coreeer soaalee | 30° Bale | 28 29 | Ball 24, 29% 
Skelly Oil deb 534s--_---_- 1939|M S| 6812 Sale | 68 of Sy 8 8 ee a an tk . = 4 %\ 1 lle 
Smith (A O) Corp ist 6348.-1933|M N| 100 Bale |100 100% | 11|| 100 100% | Shubert Theatre 6s June 15 1942/4 Ti ts 8) 148 = gS] all a3 46 
Solvay Am Invest 5s ser A_-1942|M S| 9114 91lz| 90% 91%] 10|| 88's 92 | Stevens Hotels series A----- 
































































































































r Cash sales. a Deferred delivery 


* Look under list of Matured Bonds. 
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638 Financial Chronicle Jan. 28 1933 
Friday Sales 
Boston Stock Exchange.—Record of transactions at Last |Week's Range| for Range Since Jan. 1. 
the Boston Stock Exchange, Jan. 21 to Jan. 27 both in-| .. 4. « ree Fal PR Lossy } Aces aan 
elusive, compiled from official sales lists: pannel, Low Low 

7 - poe Se (The) com_-_-._5j]------ 2% 2% , i +. [ae 2% ~~ 
iday Sale reat Lakes A Te apa 3 ; an an 
—_ ei ag od Range Since Jan. 1. Great Lakes yew Shawn 7 7 50| 73% Jan Bit Jan 
0. ‘ ° Grigsby Grunow Co com_* 1 1 7,200 1 Jan 1% Jan 
Stocks— Par.| Price.\Low.  High.\ Shares. Low. High. a Printing pe tes) ae 10 4% : He 4 Jan 414 Jan 
Railroad aati sg ome pref____ 3% 3% 3% pees oi oe ae ~ 
eee art & Marx com__100/-.---- 7 7 an an 

Boston & Albany --------- 86%) 85 88 109} 80 Jan) 90 Ja0 | Hormel & Co (Geo) com A*|_..-_. 13° Pa 100} 13 Jan| 13. Jan 

Boston Elevated dnl 100} 68%| 673% 68% 213} 66 Jan| 68% Jan Haudaille-Hershey Corp— 

Boston & Maine— “9 GR 1 al 2 50 5% Jan 6 
Preferred stamped. -----|-.---- . -- mn 7° we te ee) ee a en Ss ee a 
Cl A Ist stpd------- 100} 12%| 11% 12% 245, 9 Jan) 14 Jan | niinois Brick Co.--....25| 4%| 4% 4%|  500| 3% Jan| 4% Jan 
Class B Ist pref stpd_ 100} ----~- 14% 15% 367, 11 Jani 16 Jan! tron Fireman Mircomvecrl....-| 356 334 601 33% Jani 33 Jan 
Class C Ist pref stpd_100}------ 12% 12% 295; 10 Jan| 13 Jan Kellogg Switchb’d & Sup— ae 
Class D 1st pref stpd_ 100) __-_-- 16% 17 145) 14% Jan) 17 Jan Cuma * eee 1% 1% 50 1% Jan 1% Jan 
Prior pref stpd_-------- 23 20% 23 445| 20% Jan| 25 Jan a a a” =” 1101 25° Jani 26° Jan 

Chicago Junction Ry & Un : 1s2| 82 Jan| 85 Jan | Kentucky Util jr cum pf 50|------ 235% 24 100] 19 Jan| 24% Jan 
Stockyards pref--------|.---.- 8 85. - Keystone Steel & W com_*|_____- 4u 4% 100) 4% Jan| 4% Jan 

East Mass St Ry Co pref Bj. -.---- % % 270 % Jan 1 Jan Preferred......... 100 26 26 20| 26 Jan| 26 Jen 
Ist preferred onceececee= 1% 1% 1% 165 1% Jan 1% Jan Libby MeNéeill & Libby— <iesipl big 

N Y NH & Hartford_-_100|__-_~- 14% 15% 320| 12% Jan| 17% Jan Sona i 1% 1% ad ise al 3 ee 

Reuneyivests BR.----. 50} 19 | 1745 19%) 1,756) 13% Jan) 1956 Jan | yindsay Nunn Pub$2pf--*|------| 2  3%| 200] 2 Jan| 3% Jan 

Providence & Worcester100} - - - - -- 109 109 25} 109 Jan} 109 Jan | Trion Oil Ref Co com. a 24% 2% 100 2% Jan 24% Jan 
Miscellaneous— Fs fo feng nt yee *|------ 113s 1135] 100) 1155 Jani 12 Jan 

: ‘ MeWilliams Dredgi _, Paper 83 Z Jan an 

American Continental Corp|-<---- 5% «6B 225) 4 Jan} 6 Jan | Nsarshall Field eo amg 1K ase rb 1,550/ 45 Jan| 6% Jan 

Amer Pneumatic Service 25; 45c 45c % 400| 45¢ Jan % Jan Middie West Util new._.* % % | 1.727 i, Jan % Jan 

Amer Tel & Tel. Fag 100] 105 10334 106 %4 2,920 102% Jan 109% Jan imnadeE, t"."4 fae Co yt a 
moskeag Mfg Co--------|------ 4% v4 an an y sper ea acat 4 

Bigelow Sanford Carpet-.*| 7 ae ma 7. on 8. Bel eee ee ee, 50} 154 Jan| 15% Jan 
Preferred iat nts ee plat ats 48 48 48 100 7 yen . 9 7% prior lien__....- 1001..-.<< 4 4 30 4 Jan 5% Jan 

Brown Co - “siete oiniet ate 14 2 100 % Jan % Jan Miller & Hart Inc conv pf *|__---- 5 5 50 5 Jan 7 Jan 

East Gas & Fuel Assn— | 5 4% 1,342 4% Jan| 6 Jan | Monroe Chemical Cocom *|------ 3 3 10) 3 Jan} 4 Jan 
pep perenne 6 ‘ "4 66% J 7 J Muskegon MotspconvA*| 4 4 4 60} 4 Jan} 4% Jan 
4%% prior pref----- 100| 66%| 66% 70 54 % Jan 0 an Nachman Springfilled com*|_.-..- 4 4% 100 4 Seed 5% Jan 
6% cum pref--- ~~. 100] 56%| 56%4 57%| | 375) 53 Jan) 57% Jan | Notional Standard com..*|_. oe 50] 11 Jan| 11% Jan 

Eastern 8 8 Lines Inc com *}------ 5 on” et RF oa a" em Noblitt-Sparks Ind = gp sneha 14% 15% 3001 14 po 16% 4 

E ferred “f° ott ape 1 "247 in” ao 183 je No Amer Lt & Pwr com-__*/__-_-- 4% \% 650 3% Jan 5% Jan 
Gison Esco Thum : ca se 5% Jan | Northwest Util 7% pf_-100)------ 5 5% 30| 5 Jan| 5% Jan 

Employers Group 5% « an | "Prior lien pref-_-.._.100|...._. 11% 11\% 20; 11% Jan| 11% Jan 

General Capital Corp- - --- 18 16% 18%| 1,457} 14% Jan) 18% Jan Penn Gas & Elec A a wel aig 634 634 50 6% Jan > os 

Georgian Corp (pf el A)-20)------ % 1% zo 1% — 1 _ Perfect Circle (The) Con. eaeaes 16 = 16 50} 16 Jan| 16 Jan 

Gilchrist Corp... ------- ao 379 1754 Janl 20% Jan | Pines Wintertront com_--5|_--_-- 1% 2%| 200) 1% Jan| 2% Jan 

Gillette Safety Razor----*|------ 7% % 7 % JaD % Ja0 | prima Cocommon *| 10%] 10% 103% 200) 10% Jan} 103% Jan 

 cesene i leeway pte plea a: a 7 gg | an ga 3a" | Public Service of Nor iil— , SOS ak . 
ygrade Sylvan PO Casco 

Intl Button Hole Mach..*|.----- 10% 78} 9 Jani 10% Jan ppg Oe wgewwenas om 41 40% 4 i- 40% ~~ “ i 

International Hydro Elec. -|- -- - -- 5% 5% 50 5% Jan 6 Jan 7% preferred_______ scees2 88 88 20); 88 Jan| 95 Jan 

Loew’s Theatres _ - - - - -- 25 7% 7% T% 160 7% Jan 8 Jan Quaker (gt agli ata (carn 

Mass Utilities Assoc v t c_* 2% 2 2%| 1,591 1% Jan 2% Jan euntens ot rt 81 92 370| 81 lel Ms ee 

Mergenthaler Linotype 100} 18 17 18% 185) 17 Jan} 20 Jan fume er 114% 117 130! 107% Jan| 117 on 

National Service Co--_-.-.--|------ 70¢ 1 525| 60c Jan Fi Jan Raytheon Miz tin a eo 2 2 13 Jan 2 poo 

Siow Mas Raver Cusp.---j------| 18, 5 Ol "3 Senl 30 Sen | BetencoIna CorpA-----+| 234] 2% 2%| 50] 2% Jan! 2% Jan 

New Eng Tel & Tel_.-.100| 91 90 92 406 90 Jan 04 Jan Ryerson & Son Inc com_-_*|- _- _-- 8 8 50} 8 Jan) 9 Jan 

Pacifie Mills. ---..-.---- 100}. ----- an an = PS 

Reece Buttonhole Mach00| 4%| 4% 4%] 175| 4% Jan} 5 Jan | Seuxeme Klee Cocom..-%| 514) 51g 5s) BOL uw Jen| «Oye Jan 

Shawmut Assn trctfs----*| 7 6% 67 930) 6% Jan) 7. J80 | Sears, Roebuck & Co com * 1934 203 200/ 1834 Jan| 22 Jan 

Stone & Webster- ------- 4 Saale 8% 9% 149 7% Jan) 10% Jan Southern Union ties @ <a  ageigaie y A: 250 % Jan % Jan 

Swift & Co new.---.---- _. ESS 7% 8% 169 7% Jan 8% Jan Sou Gas & Elee 7% bie ai 51 51 3 101 51 5 Seni 61 i 

United Founders com-22*|-----*| “1% “184! _ 166] 15 Jan] 15 Jan | Storkline Furn conv pf..25|------] “4 434 820/354 Jan| 5M Jan 

U Shoe Mach Corp----- 25| 37%| 36% 39%| 1,916] 33 Jan| 39% Jan Sule teen "is =~ be Ae ol P p.. z,. -_ 1736 4 
OS eee 30%| 30% 31 322} 30% Jan} 32 Jan oy lemme smelt 25 8% 7% 8%| 2/200 7% Jan 8% Jan 

Walder? Beaten Eno --~"len-a53 Su ‘txt 108 Fy ah 434, Jan | Thompson (JR) com. _-25 8%| 8% 9%|  250/ 8% Jan| 95, Jan 

pa vty se-+ 5 aaah 4. - 12th Street Store pref A__*|_____. i“ 21 

Waltham Wateh pref-----| 1255 11% 124s 78 10) Jan) 1256 Jan| UnonCerpideg Carcap.*|..-_| 26% 26%| 501 26% Jan| 28% Jan 

warren Bros Conow=c---H/c----] 896 ay] 40) 85s San) “Ese San | UBGpmmu-——-——"“o) ah | Boss 38 | 80] 29 da ZB dan 
er U 8 Radio & Telev com_- 8%| 8 8% 200| 8 Jan| 9% Jan 

Calumet & Hecla_------ 25} 2%) 2 ¥ 2 Ys 150 2% Jan 2%4 Jan Util & Ind Comp com_* ly 4 2 = 4 — 3 jon 

Sen or lee | ala 1% 1% a? eel gant en | Convertibie Seemeene-“oi"""""l gus Bat | ae Bae geek eee ee 

Island Creek Coal-_-_--.---1}------ 14% 14% 70) 1 Jan % Jan) wei Pow & LtclA z 3 6 3 50 3 5 4 ; 

Mohawk Mining _-__---- 35 aaa 10 10 12 9% Jan} 10 Jan Vortex C GA...-..-*|----~= % ”% % Jan % Jan 

og ope petelnia 7 4 SS ane 300 308 — are Jan Common * 6% 300; 6 Jan| 6% Jan 

Peer nee eles. a riggs ate og fF 150| 9% Jan 10% Jan | Walgreen Cocommon_.--*| 13% 13% 13%| 2,000| 13% Jan| 14% Jan 

Guiney = Pid yg 4 me ~ Auceat a 360| 40c Jan| 75¢ Jan | Ward (Montg) &CoclA_*| 61 5844 61 | 1,020) 5234 Jan} 61 Jan 

Utah Metal & Tunnel_---_|------ 25c 26¢ 150} 25¢ Jan| 30c Jan von eo age ng — aes" % K% % 120 % Jan % Jan 
Bonds— ~ on ped ee * Tit.3% 8 250; 7% Jan| 10 Jan 

Chi JetRysUn Stkyds 48°40} 89 89 89 | $1,000) 86 Jan| 89 Jan| ¥@ mer Mach pt pf-.* My 4% 100 % Jan 6 Jan 

East pag ser ib 5s 1948|/------ 25 29%%| 2,850) 25 Jan| 29% Jan | Zenith Radio com__-_-____*|-_._-- % 34 200 % Jan % Jan 
Series A 44s_-_-_-_-- | ae 26 26 4,000' 24 Jan| 26 Jan eee 
* No par value. Chie City & Con Rys 5s ’27}-_-_---- 11 15 $8,000} 11 Janj 15 Jan 

Chie City Rys 5s-__-___ 1927 
Chicago Stock Exchange.—Record of transactions at cy ettiticates of depoist | ----- 50% 52 | 7,000} 47 Jan) 54 Jan 
Chicago Stock Exchange, Jan. 21 to Jan. 27, both in-|~ ee naan cee ‘ ‘ eee ae ee ee 
clusive, compiled from official sales lists: Insull Util Inv 6s.-..1940} 1%| 1% 1%] 2,000 % Jan} 1% Jan 
208 So La Salle St Bldg— 
Friday Sales 4 Wings GA ing Sines 1958} 22%4| 2244 23%} 8,000; 22 Jan| 24 Jan 
Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. * No par value. z Ex-dividend. 
Stocks— Par.| Price.|Low. High.\ Shares. Low. High. 

Abbott Laboratories com_*| 24%| 24 24% 100| 21% Jan| 24% Jan Toronto Stock Exchange.—See page 616. 

pumed Seoeee oS ae , Be 4% 4% = “3 —_ 4% 4 
mer Pub Serv pref--___100)------ 4% 4% % §=Jan an 

Asbestos Mfg Cocom_-..1] 4 4 4%| 500) 3% Jan| 5% Jan Toronto Curb Exchange.—See page 616 

Assoc Tel Util common. -*}------ 1% 1% ao 1” - ris: _ 
$6 conv pref A.__.-_-- _ 4% 4% an an z y ‘ 

Bendis | Aviation com....*| 10 9% 10% 1,050 9% Jan 11 4 Jan Philadelphia Stock Exchange.—Record of transactions 
D fg CoA pref-._--. _, 1% 1 an an . : ‘ % 

Borg-Watmer Corp com i0| 83| 834 832] 4,400 8% Jan| 9% Jan at Philadelphia, Stoek Seen’. J =. 21 to Jan. 27 both 
7% preferred __--_-- wna 75% 75% 10| 70 Jan| 78 Jan | inclusive, compiled from official sales lists: 

Brach & Sons (EJ) com__*| 5 4% 5 550) 4% Jan 5 Jan - 

Bruce Co (E L) com... */------ 5% 5% 50| 4% Jan ee Jan oe esha fe = js AS 

Butler Brothers------~- 20) .....-- 1% P bre 244 -_ on: + - a _ fd Faas . A ange Since Jan. 1. 

re 1 5 n an 3 E 
peg he hed _ weed OSM) 37¢" 908 - " Stocks— Par.| Price.|\Low. High.| Shares. Low, High. 
Pe ary Ena» tage tae on OM 50; 8G sent, San | American Stores 35 200] 3334 Jan| 35 Jan 
4 Ww >) AER 4, gant % Jan | 40208 ICSl OUOICS. ..- «<8 |<-eee-- 7 

riveree Pd ok hl lee ed > > iat? > = ,% Jan | Bel Tel Co of Pa pret. ido! 1i4ig 113 3 114% 275| 1114 Jan| 114% Jan 

Cont 8 W Utiloomnew..*) 1%] 19 1%) 400; 146 dan] 2, Jan | Cambria Iron... ----80 ""7777| 3354 34%| "30 3354 Janl 3402 Jan 
eg a OE Shed 1415 110| 14 Jan| 19 Jan | Camden Fire {ns_---.--- 10%| 10% 10% 300] 10% Jan} 11 Jan 

Chai CG sascha”: Siedaerar 9 40} 9% Jan| 10 Jan | Elee Storage Battery--100 alesis 244% 243% 114; 23% Jan) 25% Jan 

yb siey Bap: Range aah oi 9M 1% Fire Associati 10} 23%4| 22% 23 175} 20 J 2: 
Cute City & Con Ry com.*|---.-- \% % 150 % Jan % Jan sa i —--- ----- 4 4 4 an} 22% Jan 
SS yea *| 1%1| 13% 1%] 1,750} 13% Jan| 1% Jan (Phila) com-_-.------ _ 95 97 50| 93 Jan} 99 Jan 

Pen ete *| 1734) 17% 1734) 1,150) 16% Jan oN en og RLY. Smee 18 os3s PS rv oS Bx om aon Jon 

Chia iW hy com contool ac a3 3 2,700 334 Jan} 6% Jan | Insurance CoofNA...-10| 33%| 33% 34%| 600 3334 Jan| 35 Jan 

Chicago Yellow Cab cap-.*}--.-.--- 7% #71 200 6% Jan 8% Jan | Lehigh Coal & Navigation * 7 4 Bly 1,600 7 Jan 8% Jan 

Cities Service Co com. -.* 2% 2% 2%| 4,950 2% fon 3% con ey ok ce ee oat ie i pew a _ git con 

Seeeninmentin aeons 160 we 7 78% 2 So its San go Jan | Pennsylvania * tromags * Ieite 175% 1934| 81500] 13% Jan| 193¢ Jan 

Glee CD. cnn canschees 6%| 6 6%| 13,500} 5% Jan} 73% Jan | Phila Elec of Pa $5 pref..*| 10254| 10234 102% 60| 101% Jan| 103% Jan 

Crane Co aieeconer enna 3%] 3% 3% 100} 3% Jan| 434 Jan | Phila Electric Pow pref..25) 32 31% 32% 800} 31% Jan| 33 Jan 

Preferred. _..------- 100 he da 18 20 80} 18 Jan} 20 Jan | Phila Insulated Wire_.-..*|--~--.-- 20 20 10} 20 Jan| 20 Jan 

Curtis Lighting Inccom..*| 2%] 2% 2% 60| 2% Jani 4 Jan| Phila Rapid Transit....50) 2 2 2 200; 2 Jan| 2% Jan 

A ar RE gon gc oe 

ee y ot lene ro 30| 1° Jan] 1° Jan | Philadelphia Traction-..50| 21 | 21 21%] 200] 1935 Jan| 22% Jan 

De Mets Inc pref w w...*| 9 8% 10%] 1,080} 4% Jan| 10% Jan | Reading RR---------- eee 25% 27% 60' 25% Jan! 27% Jan 
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Volume 136 Financial Chronicle 639 
Friday Sales Frida Sales 
Last |Week's Range| for Range Since Jan. 1. Last. Week's Range| for Range Since Jan. 1. 
P Sale | ofPrices. | Week. Sale | ofPrices. | Week. 
tocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares Low. High. 
Scott Paper___._.-..-.. ee 6| 28  Jan| 31 Jan | National Acme com____10 2% 2% 800; 2% Jan| 2% Jan 
CS FIORE 100}------| 10044 100% 10} 99% Jan| 101% Jan | National Carbon pref_.100|__..--| 120 120 32| 120 Jan| 120 Jan 
PA => ------------|------ 3 5} 93 Jan} 93 Jan National Refining com__25|___—.- 3% «3% 235} 334 Jan} 4 # Jan 
board Utilities Corp---|--.--.-- % 100 Jan % Jan Preferred __........ | SR 55 ss 24; 55 =jJan| 55 Jan 
Tacony-Palmyra Bridge--*|------ 29° «a9 5} 29 Jan} 30% Jan| National Tile com___.__- ,, Rete: 1% 1% 300] 1 Janj 1% Jan 
Tono-Belmont Devel-_.-.-1)-.---- 316 700 %i1¢ Jan Jan | 1900 Corp ¢ Bee es | aR 24 24 100} 23 Jan| 24 Jan 
Union Traction----_-_-- (RE 10 10% 800} 10 Jan| 12% Jan | Ohio Brass B__________- *| 6 6 6 426 5% Jan| 6% Jan 
United Gas Improv com..*| 19%} 1944 20%| 6,300} 19% Jan| 20% Jan | Packard Elec com stmpd_*|______ My 30 % Jan 4% Jan 
Ss eee *| 9954) 9834 99% 330} 984 Jan} 99% Jan Patterson Sargent______- *| 9% 9 9% 644 9% Jani 9% Jan 
Westmoreland Coal------ | 65 5 5 450} 4% Jan} 5 Jan| Richman Bros com____-_- _ SRaes 30% 32 575, 28% Jan) 32 Jan 
Bonde— reo y= alee, i 1036 103 Ts] 10 Jan 1034 Jan 
y rape _ an an 
Elec & Peoples tr ctfs 4s_’45} ------ 20% 21%) $5,500} 20% Jan| 21% Jan oe com__25| 16 16 «416% 630} 15 Jan| 17% Jan 
Keystone Tel 5s__-__- 1935}-.--.-- 70 70 1,000; 70 Jan}; 70 Jan | AA preferred______- 80 0 64| 80 Jan} 81 Jan 
Phila Elec (Pa)— Trambull- Clits Furn ptl00 60 10} 60 Jan} 60 Jan 
Ist & ref 4g__..__-- ia aS 98 98 2,000} 98 Jan} 995% Jan] Weinberger Drug______- 84% 8% 176} 7% Jan| 8% Jan 
ile ES A ae 109% 110 2,000} 109 Janj 110 Jan} White Motor com______ 144% 144% 300' 144% Jan' 14% Jan 
Phila Elec Pow Co 54s-_’72] ------ 10734 107%} 1,000} 107 Jan| 107% Jan 
Strawb & Clothier 5s_ 1948! -_-_-- 72 #«672 5,000! 72 Jani 72 Jan * No par value. 
*No par value. Cincinnati Stock Exchange.—Record of transactions 
Baltimore Stock Exchange.—Record of transactions at | ®t Cincinnati Stock Exchange, Jan. 21 to Jan. 27, both 
Baltimore Stock Exchange, Jan. 2 inclusive, compiled from official sales lists: 





















































































































































clusive, compiled from official sales lists: Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Friday Sales Sale of Prices. Week. 
Last |Week’s Range| for Range Since Jan. 1. Stocks— Par.| Price.|Low. High.) Shares. Low. High. 
Sale of Prices. Week. 
Stocks— Par.| Price.|Low. High.| Shares Low. High. a Industries____*}_....- 4 4d sit $ Jan . = 
er Laundry Machiae.30 > yeas 8% 8% % «Jan % Jan 
Arundel Corp_--.--.---.- *| 143%) 14% 15%] 1,532) 14% Jan| 17 Jan | Amer Rolling Mill com__25|______ 8% 9 1,236] 8% Jan} 10% Jan 
Black & Decker com ~~~ .*/______ 14% «61% 10 1% Jan 2 Jan | Cin Gas & Elec pref____100}]__-_-- 91% 92 855) 8734 Jan) 93 Jan 
Ches & Pot T of B pref_100} 11614} 116% 116% 50] 115% Jan] 116% Jan | Cin Street Ry__________ Bes oece ei 6 6% 655 6 Jan 7 Jan 
Commercial Cr pref B__.25}______ 19% 19% 50| 19% Jan| 19% Jan | Cin& Sub Beli :\ ae SES 2 61% 62 165 8 Jan} 63 Jan 
6% % Ist preferred__100}_____- 72% 72% 35| 72% Jan| 73 Jan | City Ice & Fuel_________ ., ESSRESS 11% 11% 5} 114% Jan) 12 Jan 
Sn , 19 20 40| 19 Jan| 20 Jan] Col Ry B pref________ 7 RSS 70 .70 2} 70 Jan| 70 Jan 
Consol Gas E L & Power_*| 63%| 62 64 660} 62 Jan| 65 Jan | Eagle-Picher Lead____-__ , a 38% 3% 35 3 Jan 3% Jan 
6% preferred ser D__100|____-- 110 110 10| 109%, Jan| 110 Jan Preferred._________- eS ie 11} 32 Jan} 32 Jan 
5%% pref wiser E__100}____-_- 106 106 12} 105 Jan| 106 Jan | Early & Danielcom_____-_ _., BARES 12 12% 35, 12 Jan| 12% Jan 
5% preferred_--_..-- 100} 101144} 10144 102 168} 100 Jan| 102 Jan | First National_______.100}_.___- 143. «143 22) 141 Jan} 143 Jan 
Fidelity & Deposit __-__- eae 29% 29% 9| 25% Jan| 34 Jan | Formica Insulation____-_- ox, SRR. 5 5 12 5 Jan 8 Jan 
Finance Co of Amer cl A__|______ 4 5 502 4 Jan 5 Jan | Gibson Art com_________ _ SR! 10 10 5} 10 Jan} 11 Jan 
Finance Service pref__..--}_...-- 5 5 84 5 Jan 5 Jan | Hobart Mfg__._____.._. ote 12% 12% 8} 12 Jan| 12% Jan 
Mfrs Finance com y t__.25/...__- 50c 50¢ 242; 50c Jan} 50c Jan | Kahnpart A___________ yeas 12 12 20) 12 Jan} 12 Jan 
Maryland Cas Co___-___- 3% 3 3% 132 2% Jan 3% Jan | Krogercom____________. _, RES 17 18 260| 17 Jan| 18 Jan 
Merch & Miners Transp-_*}-_--.-__ 19% 19% 5} 19% Jan| 20 Jan | Procter & Gamble new___*/_____- 244% 25% 939} 231% Jan} 29% Jan 
Monon W Penn P § pref_25}______ 14 14 25} 14 Jan| 14% Jan | Richardson com________- _; SRS 4% 4% 100) 4 Jan) 4% Jan 
Mort Bond & Title w i____|___-__ 1 1 150 1 Jan 1 Jan US Playing Card______. AE 11% 11% 5} 113% Jan) 13 Jan 
Mt Vern-Woodb Mills pref}|______ 10 10 314) 10 Jan} 11 Jan | Waco Aircraft. _________ ee 23% 2% 25 2% Jan 2% Jan 
New Amsterdam Cas Ins__| 14 14 15%] 1,295) 14 Jan| 17% Jan 4 
Northern Central_____.- =| 71 70 71 355 68 Jan 71 Jan No par value. 
enna Water & Power- -- 58 5 0 bi) > Jan 0 Jan . ° 
United Rys & Electric. _50|_____- 12e 12¢ 300 12c¢ Jan| 12¢ Jan St. Louis Stock Exchange.—Record of transactions at 
US Fidelity & Guarnew 10; 34) 3% 334) 1,103) 3 Jan) 4 Jan| St. Louis Stock Exchange, Jan. 21 to Jan. 27, both in- 
Bonds— clusive, compiled from official sales lists: 
Baltimore City— $ Friday Sales 
Sewerage Impt_- ae Re 101 101 500} 9814 Jan} 101 Jan e 
United Ry & El fund 5s 2 2 2 1,000} 2 Jan| 3 Jan Last |Week's Range| for Range Since Jan. 1. 
Saini rana 040 itgitas 12 12%] 6,000; 10 Jan| 13 Jan . Sale |_ of Prices. | Week. 
. ee ee 1949] 12%| 12% 13 17/000| 10% Jan| 13% Jan tocks— Par.| Price.|Low. High.| Shares. Low. High. 
1 
or tee 174) kg! 37,000) _ 1 sani 14 _388 | Brown Shoe com_........ *| 33 | 32% 33 125) 32% Jan| 33 Jan 
No par value. Burkart Mfgcom__._-.-- eet te 50¢ 50e 1 9 50¢ Jan| 50c Jan 
* ae * Sapa ail? Ys 4 Jan 4 Jan 
Pittsburgh Stock Exchange.—Record of transactions | Gea Gola Bottling com. 21\722 777 1 10% 30] 9% Jan| 1034 Jan 
at Pittsburgh Stock Exchange, Jan. 21 to Jan. 27 both Ham-Brown Shoe com..25|-.---- 214 oo 100 2% Jan 2% Jan 
i iV, ; 11s - 1; ° if aaa eee 26% % 2 % «6Jan 7% Jan 
inclusive, compiled from official sales lists: Mo-Ptla Cement conn 35 é 4 Big on 6 al 4h 
Friday ‘Sales National Candy com__-_- 6% 6% 6% 55 6 Jan 6% Jan 
Last |Week’s Range| for Range Since Jan. 1. Rice-Stix Dry Goods com *}__-__-- 3 34% 55 3 Jan 3% Jan 
Sale of Prices. | Week 2d preferred___....- 100} 55 55 5 32) 55 Jan} 60 Jan 
Stocks— Par.| Price.|Low.  High.| Shares Low. High. S’western Bell Tel pref.100} 116%| 116 116% 240) 115 Jan| 117 Jan 
Stix, Baer & Fuller com__*/____-- 53% 210 5% Jan 6 Jan 
Am Window Glass pref 100 “Ae aoe © 8 8 10 8 Jan 8 Jan Wagner Electric com... ..15]-.....- 5% 5% 645 5% Jan 5% Jan 
a Nat ania wovacs 1% 1% = 1% Jan 1% Jan a 
mstrong Cor Ws a ana 3 00 % Jan 5 n oo 
onan Gas & Elec____* 16° 1538 18% 170 1535 Jan| 17% —_ United Railways 4s__.1934!' 20 20 20 1$20,000! 20 Jan' 20 Jan 
Devonian Oil___.....-- BES 7% 267% 30 74% Jan 73% Jan * 
Follansbee Bros pret..-100|__-___ 20 20 10|/ 20 Jan| 20. Jan No par value. 
Fort Pittsburgh Brewing. } 134 1% 134 2,515 1% Jan 1 K% Jan San Francisco Stock Exchange.— Record of transac- 
. = 2 . ‘ 
Harbinson-Walker Ref ..*| 8%| 83 8%| lool 83 Jan Jan | tions at San Francisco Stock Exchange, Jan. 21 to Jan. 27, 
Independent Brewing--_50|__-__- 2% 2% 50} 2 Jan 3 4% Jan | both inclusive, compiled from official sales lists: 
SII ca. tn os sete se 50 2% 23% 2% 50 2% Jan 2% Jan 
Jones & Lagh’n Steel pd 100)_____- 45 45 180| 44 Jan} 45 Jan Friday Sales 
Koppers Gas & Coke pd 100 51 50 51 1,045) 50 Jan| 65 Jan Last |Week’s Range| for Range Since Jan. 1. 
Lone Star Gas. -.....-... 7 6% 7%| 13,564 6% Jan 7% Jan Sale of Prices. Week. 
Mesta Machine_.-.-_._.-- 8 8 8 65 7% Jan 8 Jan Stocks— Par.| Price. |\Low High.| Shares. Low. High. 
Nat Fireproofing pref__-50}_~---- 3% 4 21 3% Jan 4 Jan 
Pittsburgh Brewing- __-- 50 5\% 54% 5% 15 5 Jan 6 Jan | Alaska Juneau. --..-...-..|.----- 12% 12% 385} 11% Jan| 13 Jan 
Pittsburgh Coal pref-_ --100 16% 16% 16% 10} 16% Jan} 19% Jan | AngloCalif Natl Bk of S F. 17 15% 17% 1,476} 15% Jan} 20 Jan 
Pittsburgh Forging__..-.*|------ 1% 1% 200 1% Jan 2% Jan | Atlas Imp Diesel Eng A_-_-|___--- 2% 2% 500 2 Jan 2 Jan 
Pittsburgh Plate ewsr-. TE 13% 14 300} 13% Janj 14 Jan | Bank ot Call... =...--.+- 140 140 140 10} 140 Jan} 152% Jan 
Pittsburgh S & Bolt Corp_*}_----- 2 2 420 2 Jan 2% Jan | Bond & Share Ltd__--_.-- 2 2 2 395 2 Jan 2 Jan 
Piymoutn Of]._......-.- RR 8% 69 135 8% Jan 9 Jan | Byron Jackson. ........-.|..--<«- 1% 1% 125 1% Jan 1% Jan 
United Eng & Foundry--*/_.-_-- 11 11 210; 11 Jan} 12 Jan | Calamba Sugar. _......--|_----- 8% 8% 170 8% Jan 9 Jan 
Westinghouse Air Brake_._*| 14%] 14 14% 52} 12% Janj 14% Jan | Calif Packing... -..........|__...- 9 9%| 1,215 8% Jan| 10% Jan 
Westinghouse El & Mfg_50/-.-_--- 28% 30% 681; 27% Jan} 314% Jan | Calif West Sts Life Ins cap. coin 20 30% 833; 20 Jan| ‘31% Jan 
WOO iwwadéownnadlovinn 28 27 31 483| 27 Jan| 31 Jan 
Unlisted— ns ne 7% 7% $7h%\ 2,765 6% Jan 9% Jan 
Copperweld Steel ___-_-- _, See 5% 5% 970 5% Jan 5% Jan | CoastCosG&E6% list pf_| 79 78 79 135 7 Jan| 79 Jan 
General Motors Corp-.-_10)_..--- 13% 14% 149} 12% Jan) 14% Jan | Cons Chem Indus A_._~__-._|._-.--- 13 13 140} 12% Jan| 14% Jan 
oer Ce GO. wn ccoce Set 27% 27% 1,000| 27 Jan} 27% Jan | Crocker First Nat Bank- -_|_----- 200 200 50} 200 Jan} 2 Jan 
Lone Star Gas 6% pret_ = eR & 68% 70 87| 654% Jan| 70 Jan | Crown Zeller v t c__._____|__--_-- 1% #1 700 1% Jan 1% Jan 
Pennsylvania RR-___.-.50}__---- 17% 18% 848) 14 Jan| 18% Jan >, » wee 9 9 20 8% Jan 9 Jan 
Standard Oil (N J)__--_- o iis ania 30 31 73) 30 Jan} 31% Jan |) ae 9% 9 9% 50 7% Jan 9% Jan! 
United States Steel___.100)____-- 28 29% 451; 26% Jan) 31% Jan | Firemans Fund_________-_ 43 41% 43 470| 41% Jan| 44 Jan 
West Pub Serv v t c___-_- _ ES 54% = =5% 397 5% Jan 5% Jan | Food Machine Corp... --|-..--- 5% 5% 132 5% Jan 4% Jan 
*N ee FO 7 a eee 3% 3 % 163 3% Jan 4 Jan 
© par value. Hale RY <TR eae 6% oo? = . % Jan a % — 
et . ee wader = See: See 9% Jan 4% Jan 
Cleveland Stock Exchange.—Record of transactions at | ome? é Elec Corp pret...| 9734| 9514 98 183} 9234 Jan} 98 Jan 
Cleveland Stock Exchange, Jan. 21 to Jan. 27, both in- | Magnavox Lta_______.__ % a. Se 480 % Jan % Jan 
a . pe 5 d higee Merc Amer Realty 6% pref|------ 60 =. 60 10} 60 Jan} 60 Jan 
elusive, compiled from official sales lists: iain 3% 3% 5| 3 Jan| 3% Jan 
Friday Sales North Amer Oil Con:___-_- 4\% 4% 4% 670 4% Jan 5% Jan 
Last |Week’s Range| for Range Since Jan. 1. oe pe Re aes 10% 10% 29} 10% Jan} 10% Jan 
Sale of Prices. Week. Oliver United Filters A__-_|_.-~--- 3% 3% 180 3% Jan 3% Jan 
Stocks— Par.| Price!\Low. High.\ Shares. Low. High. ea 2944| 29 30%| 2,943) 29 Jan} 31 Jan 
6% ist — eS ere 25%| 24% 25%) 5,451) 24% Jan| 25% Jan 
Allen Industries pref__--- _ ree 6 6 100} 6 Jan 6 Jan Ye a ea 23%| 22% 23%] 3,198) 22% Jan) 23% Jan 
City Ice & Fuel_......-- *| 11%) 11% 124% 59} 1134 Jan| 12% Jan Pacific’ ‘vhenting Corp--.-- 37 36% 4144] 3,483) 36% Jan| 43 Jan 
Cleve Elec 116% pref_100| 109 109 110 232) 109 Jan| 110 Jan > 3” Se a ae 93 92% 93% 475) 89% Jan) 93% Jan 
Cleveland Ry com__._100|____-- 39 «= 40 165| 39 Jan| 41 Jan | Pacific Pub Serv non-vot- - 34 %4 %4 311 % Jan % Jan 
Ctfs of deposit_-____- 100} 40%| 38 40% 415| 37% Jan| 4044 Jan Non-voting pref----.--- 4%| 4% 4%) 1,085) 4% Jan) 4% Jan 
Cleve Union Stkyds com.*| 10%] 10% 10% 20}; 10% Jan} 10% Jan | Pacific Telephone-_--_--__--|------ 79% 80% 93) 78 Jan| 81% Jan 
Columbus Auto Parts pf-_* 2% 2% 2% 20; 2% Jan| 2% Jan Te a ae eee 109%| 109 110 276| 107% Jan) 110 Jan 
Dow Chemical com_____- Ss 32 33% 220 0 Jani 2834 Jae | Parattie..~ ..s--.<+--.+- 97 9% 10 518 9 Jan} 10 Jan 
Faultless Rubber com__..*} 18 18 18 50| 17% Jan| 20 Jan | Railway Equip & Realty A_|------ % % 15) .-----.----|------.--<- 
Federal Knit Mills com__*|____-- 31 31 60| 29% Jap} 33 Jan | Schlesinger. ............- \% % % LOD). nnn esessiea|sccusncscce 
Ferry Cap & Set Screw__*|____-- 1% 1% 50 1% Jan 2 Jan | Shell Union....-........- 4% 4% 4% 700 4% Jan 5% Jan 
Foote-Burt com________- , Hepat 8 8 10 7% Jan 9 Jan or Ee a ES eae 38% 38% 10| 38% Jan} 38% Jan 
Glidden prior pref__._- 7 pai 56 15 Jan| 56 Jan | Southern Pacifie_.-......- 18%| 17% 18%] 2,001) 16% Jan| 19% Jan 
Goodyear T & Rcom__..*| 15%] 15% 17 250| 14% Jan} 18% Jan | SOPacGoldenGateA....| 5% 5% 5% 490} 4% Jan| 5% Jan 
Halle Bros pref__.-.-- Missmand 38% 38% 100} 38% Jan) 3814 Jan | Standard Oil of Calif._ .-_-- 24%| 23% 24%] 4,263) 23% Jan| 25% Jan 
Harbauer com__________ eR: 3 3 100 2% Jan 3 Jan | Tidewater Assd Oil. -._--|------ 3% 3% 151 3% Jan 3% Jan 
Interlake Steamship com.*}_____- 15 15 138} 14% Jan) 16 Jan 6% preferred.........- 43 42 3 80) 42 Jan| 44% Jan 
Kelley Island L & Tr come ETP 10 10 100 9% Jan) 10 Jan | Transamerica-----.-.-....-- 5 4% 65| 28,521 4% Jan 5% Jan 
Myers (F E) & Bros____.*!_____. 8% 8% 20 8% Jan 8% Jan | Union OllofCalif......_-- 10%! 10 11 1,667 9% Jan! 11% Jan 
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Friday Sales Friday) Bales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range for Year 1932, 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks (Concluded) Par.| Price.|\Low. High.\ Shares. Lou. High. Stocks (Concluded) Par.| Price.|Low. Hitgh.\ Shares. Low. \ High. 

a 2 Jan| 28% Jan | Standard Oil of Calif____- 24 23% 24%| 1,200] 15% June| 31% Sept 
oan dk ote pret... asta — of ri 3 oa ms Jan gg Jan | Transamerica Corp-.--__ * Hed 4% 5%| 8,300| 2% Jan| 7 Sept 
Wells Fargo Bk & U T_----|------ 200 200 5| 200 Jan| 210% Jan | Union Oil of Calif__-_--- 25| 10%' 10 10% 2,100' 7% July! 15% Sept 
Western Pipe Steel_.--.--!_----- 7% 7% 315) 7% Jan) 8% Jan *No par value. 

Los Angeles Stock Exchange.— Record of transactions New York Produce Exchange Securities Market .— 
at the Los Angeles Stock Exchange, Jan. 21 to Jan. 27, | Following is the record of transactions at the New York 
both inclusive, compiled from official sales fiste: Produce Exchange Securities Market, Jan. 21 to Jan. 27, 

Friday Bales . both inclusive, compiled from sales lists: 
Last |Week's Range, for a for Year 1932. Friday Sales 
Sale of Prices. Week. Last |\Week’s Range for Range Since Jan. a 
Stocks— Par.| Price.|Low.  High.\ Shares. Low. High. Sale of Prices. Week. 
Par. ; e h.\| Shares. Low. High. 
Bolsa Chica Oli A-———- i aid] 1% gi] 300) 1% Apr| 51 Sept tne ge ee. oe nat 
Broadway Dept St pret_ w| 35% 35% y a0 | Admiralty Alaska--._-__ 11 10¢ | 10¢ 15¢}| 9,000} 7e Jan| 15e Jan 
California Bank_._..._- 38 38 38 50| 36% July} 61 Mar! Bagaad Copper. ....... | Beet ibe 18¢ | 10001 150 Jani 150 Jan 
Citizens Natl Bank--_-_-_- 20 tuwetad 37 38 100 35 June 55 Jan Barry Hollinger_-__..____ 1 15¢ 15¢ 15¢ 500 15¢ Jan 15¢ Jan 
Claude Neon Elec Prod--*}- ---~-- 6 6 300 3% June}; 10% Mar] como.______._._._.--. aes: 15be 18¢ 1,000} 10¢ Jan} 19¢ Jan 
Cons Oil Corp---.---.---- 5% 5% 5% 100 5% Dee 6% Oct Conrad Razor....__..--  Sieayey 4% 4% 500 4% Jan 4% Jan 
Globe Grain & Mill ong 6% 6% 6% 300 5 Dec 9% Fed | Faison Splitdorf wi_____- * eee 3% 3% 50 3% Jan 3% Jan 
Goodyear Tex Mills pfd 100) 65 65 65% 604) 62 Apr| 77 Jan | rada Radio..._.._._... 1 2% 24% 2%) 3,400 2 Jan 3 Jan 
Goodyear T & Rub pfd_100| 30 30 30% 45} 21 July} 57% Mar | yisk Rubber___......__. Sais the 12e 12¢ 100} 12c Jan| 14ce Jan 
Hal Roach Stud 8% pfd.25) - - - - - - 5% 5%) 300) 3 May) 5 Sept | Fuel Oil Motors._..---- 10} 12¢ | 10e 12e | 13,700} 10¢ Jan) 20e Jan 
Hancock Ol] com A... --.*)------ 4 4% 300; 5% July; 10% Sept | Gen) Electronics__------ 11 3 2% 3 | 19,000i 2% Jan| 3 Jan 
Henion & Hubbell------- oe 5%) «05% 300 5% Jan 5% an 
Los Angeles Gas & Elpf 100} 97 | 96 97%| 230) 66 May| 100 Jan} Huron Holding C-D----- 1, 39e | 39¢ 39¢ | 200| 39¢ Jan| 50c Jan 
Los Angeles Invest Co. -10}------ 1% 1%| 300; 2 Dec} 7 Feb! Inti Rustiess Iron..----- peeps 15e 16c | 1,100| 15¢ Jan| 18¢ Jan 
Monolith Port Cement— Jenkins Television... _-__ , ee % %l ‘100 % Jan % Jan 
Common. ..-.-------- *\------ 1 1 100 % Apr) 1% Mar! xKiidun Mining..-------- 111.70} 1.50 1.95} 6,500| 1.25 Jan| 1.90 Jan 
Preferred. - - --- - ---- 10|------ 1% 1% 300 1% June) 3% Mar | Macassa Mines_-_____-- 1} 25¢ | 23e 27¢ | 39,000} 19¢ Jan| 27¢ Jan 
Pac Finance Corp com--10) 6%) 6% 6%| 600) 3% June) 8 AUS | Mactadden pref--------- RE: 15% 15% 60| 14% Jan| 15% Jan 
Pac Gas & E16% ist pfd 25)__--_-- 25% 25% 200| 20 May! 26 Jan | Petroleum conv._....... abe “% 1 400 % Jan Jan 
Pac Mutual Life Ins_-_-_.10 28 28 28% 150 25 May 39 Mar Railways new__-_____.__ 1 2% 1 3% 5,900 1 Jan 3% Jan 
Pac Public Serv Ist pfd- a” 4% 44% 4% 200 4 Nov 13 Mar Rhodesian__._______- Py * meee 1 1 100 1 Jan 1 Jan 
Pacific Western Oil Corp-*|- -- -- - 4% 3%| 200) 3 June} 8 Sept | Shortwave & Tele____--- i] 25¢ | 25¢ 40c | 6,200} 25¢ Jan| 40c Jan 
Republic Petrol Co Ltd_10}- - - -- - % 1%) 600 % Dee} 1% Dee | giseoe Gold_-_._.__---- 11 1.30/ 1.30 1.32} ‘600| 1.11 Jan| 1.32 Jan 
a Se ee : Texas Gulf Prod______-- Mi sdecds 3% 400| 3% Jan| 5 Jan 
Fe cd yet 25 43 45 | 1,300) 36% June} 65 Mar | Treadwell Yukon____-__.1|---.--| 1.50 1.50} 100| 1.25 Jan| 1.50 Jan 
Bo ¢ Calif Edison Ltd com 25 26 26%| 600] 16% June| 32% Feb| western Telegraph...... o u % %| 3,400 ‘an < in 
Original pre 25 40 40% 40| 31 June] 43 Jan | western Tele A......... 1 2 2 2 1.700 2 Jan 2 Jan 
sa — > oat Prt 1 yo Hy pa 7 ora Wing Aero......-.---- Ser % 300 % Jan % Jan 
ge ’ 4 May Mar | Zenda Gold.______-_---1|------ 9 J 12e Jan 
514% pret C 22% 22%| ‘500i 17% June] 23 Jan | 20més Gold. ----------- 1 10¢__10¢ 500! __9¢__Jan 
Southern Pacifie Co- "560 ce ites 18% 18% 100 6% June! 37 Jan *No par value. 


























New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Jan. 21 1933) and ending the present Friday (Jan. 27 1933). It is compiled entirely from 
the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which 
any dealings occurred during the week covered. 



























































Friday Sales Friday Sales 
Week Ended Jan. 27. Last |Week’s Range| for Range Since Jan, 1. Last |Week’s Range| for Range Since Jan. 1. 
Sales of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price.|Low.  High.\ Shares. Low. High. Stocks (Continued) Par.| Price.|Low. High.) Shares. Low. High. 
Indus. & = aman : Electric Shareholding— 

Acme Wire vt ¢_..__--- _ SE 4% 4% 200i; 3% Jan| 7% Jan OE *| 4%) 3% 4% 500} 2% Jan) 4% Jan 

Adams Mills 7% pret-- 100 See 70 870% 75| 70 Jan| 724% Jan $6 pref with warrants..*| 48 444% 48 500} 38% Jan) 48 Jan 

Se PE. ono ckcknnon 4 4 100} 3% Jan| 4 ‘Jan| F ED Corporation.._._- _, ee 4% 4% 300; 4% Jan) 4% Jan 

Air investors v t c____--. EERE 4% %| 2,600 % Jan % Jan | Fiat Amer depos rcts____-_- 10% 9% 10% 800 9% Jan) 10% Jan 
| ES: Baer \% \%| 9,750 % Jan % Jan | Fisk Rubber..._........-|------ 1% «1% 100) 1% Jan) 2 Jan 

Aluminum Cocommon...*| 50 49 51%| 1,450) 434% Jan) 54 Jan Preferred __-_.----- ae 18 18 100; 18 Jan| 21% Jan 
6% preference______ 100} _...-- 42% 42% 50} 40% Jan) 44 Jan | Ford Motor Co Ltd— 

Aluminum Ltd— Amer dep rets ord reg- £1 3% 3% 3%] 2,600 3 Jan 3% Jan 
ee —_ re 18 18 400} 18 Jan} 20% Jan | Ford MotorofCanclA_.*| 6% 6% 6%| 1,000|) 6% Jan) 7 Jan 
6% preferred__---..- 100} 30 30 30 200; 30 Jan| 30 Jan | Ford Motor of France— 

Amer Beverage Corp..-.*| 2 2 2%| 2,200; 2 Jan} 3% Jan Amer deposit rets____.- 3% 3% 3% 900} 3% Janj) 4% Jan 

Amer Capital Corp— Foundation Company— 
$5% prior preferred__.*/_____- 32% 32% 100| 32% Jan} 32% Jan Foreign shares____..-- >, ee 3% 3% 100 3% Jan 3% Jan 

Amer Cyanamid cl B__-_.* 4% 44%, 4%) 3,500 4% Jan 4% Jan | Garlock Packing_._.-.-- _, aes 7% 7% 200 7 Jan 7% Jan 

American Dept. Store com*|-_.---- % 4% 100 4% Jan \% Jan | General Alloys_____..--- 2 % %4 200 % Jan % Jan 
lst pf ser A 7% conv. 100 eRe. 5 5 25) 5 Jan 5 Jan | General Aviation Corp--.* 5 3% «5 7,100} 2% Jan) 5 Jan 

Amer Equities com_.....1]_.-.--- 2% 3 300 2% Jan 3 Jan | Gen Electric (Gt Britain)— 

|| Amer Founders a8 1 1 1 700 % Jan} 1% Jan Am dep rects ord reg.-£1 sigan iets 6% 7%\ 1,000) 6% Jan) 7% Jan 

Amer Investors com.--.-- SE 3 3 100 3 Jan 314% Jan | Gien Alden Coal_____...*/..---- 9 9 500 8% Jan) 10 Jan 
0 eT Se, RG y% 5% 500 % Jan % Jan | Globe Underwriters Exch 2 aes 4% 4% 44% Jan) 4% Jan 

Amer Maize Prod__...-- . eee 20% 21 200} 20 Jan} 21 Jan | Goldman Sachs Trading -.* 2% 2% 3,300 2% Jan 3% Jan 

Amer Meter............ . aoe 6 1,200; 6 Jan) 6 Jan | Gold Seal Elec__..._..-- 1 % % 516 500 4% Jan % Jan 

Amer Transformer... .-.-. * 3 3 3 50 2 Jan 3 Jan | Gorham Inc— 

Areturus Radio Tube__-_.1)....-- % % 100 % Jan 46 Jan $3 pref with warrants-__*|_----- 9% 12 200} 9% Jan) 12 Jan 

Art Metal Works______- i % % 100 % Jan % Jan | Graymur Corp_-_-------- _, ee 20% 21%] 6,700) 19 Jan| 21% Jan 

Assoc Elec Indus Ltd— Gt Alt & Pac Tea— 

Am dep rcts ord shs reg£1 3 3 3%| 3,500 3 Jan 34% Jan Non-vot com stock. .--.*|_.---- 146 147 70) 141% Jan) 155 Jan 
Atlas Utilities Corp com. * 7% 7% «8 5,500} 6% Jan 8% Jan 7% 1st preferred__--100]------ 121% 123 70} 119% Jan) 124 Jan 

_ OS Se eee. es 2% 3 1,300 2% Jan 3% Jan | Great Northern Paper-_- 25 SBS 15 15 200; 15 Jan| 15 Jan 
Automatic Vot Machine_*|_____- 1% «1% 100 1% Jan 2 Jan | Hazeltine Corp__.....-.*|------ 2 2 100 2 Jan 24% Jan 
Aviation Securities com__*}__._-- 3% «3% 100} 3% Jan) 3% Jan | Heyden Chemical__-_-_-- 10 Se a 9% 10 300} 9% Jan) 10 Jan 
Axton Fisher Tob cl A__10}.._..-- 51 51 25) 41 Jan} 55 Jan | Horn & Hardart Co____-- *| 17%) 17% 19 200 17% Jan| 20 Jan 

¢ Industrial Finance v t c_ 10) ------ 1 1 100 1 Jan 1 Jan 

Babcock & Wilcox______ 25%) 25 25% 375) 25 Jan| 27 Jan | Insurance Co of No Am.10} 34%| 334% 34% 400} 334% Jan) 35% Jan 

Beneficial Indus Loan.__*| 11%| 11% 11%] 1,100) 11% Jan| 12% Jan | International Products__*|------ 34 % 100 % Jan % Jan 

Bliss (E W) Co._..____. _. ROE 1% 1% 100 1% Jan 1% Jan | Interstate Equities Corp.1 Cae 16 16 100 % Jan % Jan 

Blue Ridge Corp— Interstate Hosiery Mills--_*| - ----- 9 9 100) 7% Jan) 9 Jan 

OSS aa 1 2% 2% 3 1,400 2% Jan 3% Jan | Irving Air Asa Sige eval 5% 5% 6 1,100 5 Jan 6 Jan 

6% opt cony pref_____ *| 274%| 27% 28%] 1,200) 27% Jan| 29% Jan WHETENNS. . 5 oc cncnne : Fae % % 100 % Jan % Jan 
Boston & Me 7% pr pf_100]______ 27% 27% 10; 27% Jan| 27% Jan | Jones & Taugttin Steel 100 RS 20 25 30} 20 Jan} 25 Jan 
Rurma Corporation— NR ee 1% «1% 330 1% Jan 1% Jan 

Am_ dep rets for reg shs__|-.-.-- 1% 15 1,100 1% Jan 1% Jan | Kolster Brandes 7s aes % 4 % 100 % Jan % Jan 
wutler Bros. __._._.__-. aga. 1% 1% 200} 1% Jan) 2% Jan | Kress (SH) & Cospec pfl00}------ 10% 10% 100} 10% Jan| 10% Jan 
Carnation Co common... *|__---- 7% 7% 100} 6% Jan| 7% Jan| Lakey Foundry & Mach_-*|------ % % 100 4% Jan % Jan 
Carreras Ltd— Lefcourt Realty com_-_-__* 1 1 1 200 % Jan 1% Jan 

Amer dep rets B ord_.-__|____-- 2% 2% 100 2% Jan 2% Jan yd. SP Sea, Se 4 4 200 4 Jan 4 Jan 
Celanese Corp of America Lehigh Coal & Nav_-_.--- _, SEE 7% 8 200 7% Jan 8 Jan 

7% ist partic pref...100| 35 35 35 150} 35 Janj| 35 Jan | Lerner Stores Corp— 

7% prior preferred . . .100 Cowen 60 60 100} 60 Jan} 60 Jan 644% pref ex-warr_.100|-.---- 21% 21% 100} 20 Jan| 21% Jan 
Celluloid Co ist pref___._*|_____- 20 20 100} 20 Jan} 20 Jan| Libby MeNeil& Libby_..10| 1% 1% 1% 100; 1% Janj) 2 Jan 
Centrifugal Pipe Corp__-__*|__..-- 2% 2% 300} 2% Jan| 2% Jan Louisiana Land & Expl__* % 34 % 500 % Jan % Jan 
Childs pref._......... 100 ERNE 15 16 60| 15 Jan| 17 Jan| Mavis Bottling class A_-.1|------ %  % 300 % Jan % Jan 
Cities Service common...*| 25%} 24 2%| 28,000} 2% Jan| 314 Jan | Mayflower Associates__-_*|__---- 28 =. 28 100} 28 Jan) 28 Jan 

pees oT RE SBEE Eats: 15 15% 600} 1436 Jan| 17% Jan] Merritt, Chapman & Scott* % % % 500 4 Jan 1 Jan 

Preferred B.._...._.- _ eae 1% 1% 500} 1% Jan| 1% Jan| Mesabi Iron__..__......*|------ % Mu 100 4 Jan 4% Jan 
Claude ‘Neon Lights _-__- 1 % % &% 200 5% Jan % Jan | Montgomery Ward & Go~ 
Consol Automatie SS Sain Seale iain gee i, 61 58% 61 860) 53 Jan 61 Jan 

M dising vte__..*)__.__. lig lig 400 lig Jan 44g Jan | Moody's Investors Service 
Coameentes mares ae el Partic preferred - -----.*|---- ig ua 0 ie we a 20 Jan 

fe % 5% % Jan % Jan | National American -.----- : 4 4 4 Jan Jan 

Copeland Products...__ es 1 1%] 800] 1° Jan| 2° Jan| National Aviation....... *| 733| 738 7%| 1,400] 6 Jan| 834 Jan 
le, ee 6%| 5% 6%] 13,300) 514 Jan} 7% Jan | National Baking__-_-_-_--- _. Re 1 1 100) 1 Jan) 1 Jan 
Crocker Wheeler Elec....*| 34) 3% 3% 34% Jan} 4% Jan | Natl Bellas Hess com__-..1 M% % 1 8,100 “% Jani 1% Jan 
Crown Cork Internat A__*|_____- 2% 2% 600 2% Jan 3% Jan | Nat Bond & Share Corp..*| 244) 24% 25% 200) 24 Jan| 25% Jan 
Davenport Hosiery - . ---_- * 7 7 7 200 7 Jan 4 Jan | Nat Dairy Prod pf A--_-100/------ 78% 84% 50| 78% Jan) 85 Jan 
& Company --.-__._. | 9% 9% 10 3,800; 8% Jan} 11% Jan | Nat Investors common--_-1}------ 2% 2% 100} 2% Janj| 3% Jan 

De Forest Radio com_-__* % % 716 ,600 % Jan Ty6 Jan Wetter 1% 1% 1% 600 1 Jan 1% Jan 
Detroit Aircraft__....... . 4 4% 200 % Jan % Jan | Natl Rubber Machine---.*/-----. 1% 1% 100} 1% Jan| 1% Jan 

Dow§Chemical - - -..---.. ivcecna 34034 100] 33 Jan} 34 Jan | Nat Service Co new----- % 4  % 700 % Jan % Jan 

Driver-Harris _-----_--- «bee 5 5 100 5 Jan 5 Jan | Neisner Bros 7% pref_-_100} ------ 14% 15 50} 10 Jan} 15 Jan 

Easy Washing Mach B--_.*)__..-. 1% 1% 200} 1% Jan} 1% Jan | New Mexico & Ariz Land_1|--.--.-. % K% % Jan % Jan 

|] Bisler Electric Corp- ----- *]-.---- 1 1% 900; 1 Jan} 1% Jan | New York Shipbuilding— 
jz Elec Power Assoccom._..*|_..... 3% 4 a. ix Se 4. ol hoe * ee 1% 2%| 400/ 1% Jan| 2% Jan 
@Clas A...........-.- ol""3%! 3% 4 | 3,500! 314 Jan! 4% Jan! NiagaraShareof MdciB.5| 531 5% 5%! 12001 5. Jani 6 Jan 
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Volume 136 Financial Chronicle 641 
Yriday Sales Friday 4 u| Sales 
Last |Week's Range| for Range Sirwe Jan. 1. Last weds Range| for Range Since Jan. 1. 
Sale of Prices. Week. Public Utilities Sale of Prices. Week. 

Stocks (Conclud2d) Par.| Price.|Low. High.) Shares. Low. High, (Concluded) Par| Price.|Low. High.| Shares. Low. High. 
Nitrate Corp of Chile— Cities Serv P & L— 

Ctfs for B shares_____..|_.---- lig 46} +1,900 lig Jan lg Jan $6 preferred___...__-. SE 15 15 50} 15 Jan} 16 Jan 
Norma Elect Corp_____-_- * 2 2 2 300 2 Jan 2 Jan $7 preferred _........- _, Ee 18 18 50} 18 Jan} 18% Jan 
N'western Yeast______ 100} 120 113 «121 60] 105 Jan} 121 Jan Cleve 1 Elec Illum com....*| 32%] 32 32% 300} 305% Jan| 32% Jan 
Novadel-Agene _________ *| 45%| 44% 45%] 1,000) 43 Jan| 45% Jan 6% preferred___.... 100} 10934} 10914 109% 60} 10844 Jan} 110 Jan 

Columbia Gas & Elec— st 

Pan-Amer Airways__-__- 10} 26%) 26% 26% 700| 25% Jan| 28 Jan Conv 5% pref__._..- 100; 88 88 90 475| 287% Jan} 96 Jan 

Paramount Motors-_-__ .- oe, ES: 3% 3%| 2,200 3% Jan 3% Jan | Commonwealth Edison_100| 78 74% 78 2,100} 7414 Jan) 82% Jan 

Parke, Davis & Co_____- oe SE 17% 18%| 1,200) 17% Jan| 18% Jan | Common & Southern Corp. | 

Parker Rust-Proof_______ *| 32%| 32 33% 450} 30 Jan| 33% Jan Waswes. oe ae 36 34 76| 10,225 616 Jan ™%4,6 Jan 

Pennroad Corp com v t ¢c_* 1% 1% 1%] 5,600 1% Jan 1% Jan | ConsolG EL&P Balt com * Tigo =a 624% 64%| 1,800) 621% Jan) 65 Jan 

Pepperell Mfg Co_____- Pe 294% 20% 10} 29144 Jan} 29% Jan | Consol Gas Util A_____-- % % ' 200 % Jan % Jan 

Phillip Morris_._._.___ 10, 2 2 2 300} 2 Jan} 24 Jan 

Phoenix Securities— East Gas & Fuel Assoc...*| 5%) 4% 6 2,400; 4% Janj 5% Jan 
wi cay 2, A Ee 1 716 716 %| 1,400 ™. Jan % Jan 6% preferred___.__- 100} 57 57 57% 225) 54% Jan| 57% Jan 

Pilot Radio & Tube cl A__*|------ 2 2 200 1% Jan 2% Jan | East States Pow com B__* 2% 2% 3 2,400 1% Jan 3 Jan 

Pitney-Bowes Postage East Util Associates— 
eae oe * 2% 3 800 2% Jan 3% Jan ee ES ee *| 722 222 «122 50} 21% Jan}; 22% Jan 

Pittsburgh & Lake Erie_50 31% 33 800} 29 Jan} 33 Jan Oony shee®. cn sn 3 3 Jan 3% Jan 

Pittsburgh Plate Glass. .25 13% 13% 200} 13% Jan} 14 Jan | Elec Bond & Sharecom_-5| 18%4| 1734 19%4| 58,900) 17% Jan| 21% Jan 

Pratt & Lambert_______- 10 10 100} 10 Jan| 10% Jan $5 cumul preferred__- -.-*|------ 35% 37 300) 355% Jan| 40% Jan 

Prudence 7% pref____- ioo 4 5 130 4 Jan 8 Jan $6 preferred________-- *| 414%; 40 42%} 6,100} 39 Jan| 43% Jan 

Prudential Investors____. * 4% 4% 700| 3% Jan| 4% Jan Electric Pwr & Lt 2d pf A *|------ 10 10% 325 8% Jan) 12 Jan 

Pub Util Holding com— Option warrants_-....._ 3% 3% 3% 900 3% Jan 4% Jan 
Without warrants__-__- 5: Ee 716 The 300 % Jan % Jan | Empire Gas & Fuel— 
ai. Ee eee Bee 150 1j6) 2,700 13g Jan % Jan 6% preferred... . 100 9% 9% 9% 25 9% Jan 9% Jan 

Pyrene Mfg Co com_-_-_-.10}------ 2% 2% 700) 2% Jan| 2% Jan 7% preferred _____.. 100} 12 4.33 100} 12 Jan| 14 Jan 

8% preferred _--_.-- 100} 14%] 13% 14% 100} 13% Jan| 14% Jan 

Rauber: ease Prod— European Elec class A__ 10] ------ 2% 3 300} 2% Jan 3 Jan 

Bl a eg Oe Y% \% 100 Y% Jan 4% Jan Option Warrants. ___._.|------ 316 316 300 %i6 Jan Sig Jan 
malisnee 1 Internat com A_* 2% 2% 2% 600 2% Jan 2% Jan 

Reliance Management-__* 1% 1% 1% 400 % Jan 1% Jan | Florida P & L $7 pref__-_*|------ 29% 30 200; 26% Jan} 3334 Jan 

Republic Gas____...___- « ee 316 316 100 4:6 Jan 3s Jan | Gen Gas & Elec $6 pref B_*!}------ 8% 8% 50 7% Jan| 11 Jan 

Reyburn Co Ine________ 10 % % % 100 % «Jan 1 Jan | Georgia Power $6 pref__.*| 63 62% 65% 275) 61 Jan| 76% Jan 

Richman Bros__________ .. een 30% 30% 65} 28% Jan| 30% Jan | Illinois P & L $6 pref__.*| 26%] 26% 27% 100} 26% Jan) 34% Jan 

Rolls Royce Ltd— Internat! ——— 

Amer dep rets reg_..£1} 7%) 7% 7% 100} 7% Jan| 7% Jan _ SSS eRe 1 Sonne 1 1 800) 1 Jan} 1% Jan 
Roosevelt Field_________ 5 A ERE: 5% 5% 700 % Jan & Jan | Italian Superpower A_-__- 1% 1% 1% 200 1% Jan 1% Jan 
Rossia International___-__ 3% % % 400 % Jan % Jan a a oars % 4 5% 300 % Jan % Jan 
Royal Typewriter_____-_- : 6% 6144 6%| 1,800) ‘6% Jan 6% Jan | Long Island Ltg— 

NR *| 12%) 12% 12% 100} 12% Jan| 12% Jen 

St Regis Paper com__-__-_ 10 2% 2% 3 1,200 2% Jan 3% Jan | Marconi Intl Marine— 

7% preferred_______ 100} 18%} 185% 18%] 1,000) 18 Jan| 24 Jan Commun Am dep rets- £1}__---. 5% («5% 100} 5% Jan) 5% Jan 
Savannah Sugar 7% pt 100 75 71% 75 60| 7144 Jan| 75 Jan] Marconi Wirel TofCan__| 1%| 1% 1%] 3,200) 1% Jan| 1% Jan 
Sehiff Co com-_-_-___._.._- 6% 6% 67 300 6% Jan 7 Jan | Mass Util Assoc com v t ¢_*/_-.--- 2 2 100 2 Jan 2 Jan 
Seaboard Util Shares__._*]---.-- 5% 5% 100 % Jan % «Jan 5% conv pref__..--.. Be ned 25% 25% 25) 2434 Jan| 25% Jan 
Securities Allied Corp____*}/------ 7% 7% 200 7 Jan 7% Jan | Memphis Nat Gas com. --_*|------ 2% 3 600 2% Jan 3% Jan 
Segal Lock & Hardware_-_*)------ 74 5% 200 % Jan % Jan | Met Edison $6 pref____-- Piss ascii te 72 73 50, 6934 Jan) 73 Jan 
Selected Industries Inc— Middle West Util com--*}------ \% 516 300 % Jan 4% Jan 

oe Oe eae See 1% =#1% 500 1% Jan 1% Jan $6 Conv pref A w w.-_-* 1% 1% #1% 100 % Jan 1% Jan 

$5.50 prior stock_____ 25| 43%) 43 43% 800} 3934 Jan) 45 Jan | Mountain Sts Tel & Tel 100| 67 65 67%} 1,350) 91 Jan| 96 Jan 

Allotment ctfs___._..__|------ 42 42 100} 38 Jan| 47 Jan 
Seton Leather____.._____ ee! 1% «1% 200 1% Jan 1% Jan | New England Pow Assn— 

Shenandoah Corp— 6% preferred. _____- 100} 44%| 44 47 180} 44 Jan} 48% Jan 
6% conv pref____..--_ Se 14 14% 500} 14 Jan} 15 Jan | N Y Pow & Lt 7% pref. 100 99 97 99 75| 94% Jan} 99 Jan 

Sherwin-Williams ______ SR isis 14% 16 225; 14% Jan| 17 Jan $6 preferred______.___*]_----- 86 861% 50} 86 Jan} 86% Jan 

Silica Gel Corp v t ¢_-_--- * % 4% &% 400 % Jan % Jan | N Y Telep6%% or ag 116%| 115% 116% 250) 115 Jan| 116% Jan 

Singer Manufacturing -- 100 98 98 98 50| 95 Jan| 100 Jan | N Y Water Serv 6% pf_100|------ 16 16 50); 16 Jan} 16 Jan 

Southern Corp com_-_--_-_*/---.-- 1 1 100 % Jan 1 Jan | Niagara Hud Pow— 

Spiegel May Stern Co— Vg ES eae 15} 13%4| 135% 15%] 10,000) 135% Jan| 16% Jan 
6% % preterred_____ 100 28% 28% 100} 2814 Jan) 28% Jan Class A opt warrant__--_-_ % % %\| 1,400 % «Jan| e'), Jan 

Starrett Corp 6% pref__50 Wig 15g 100 % Jan 156 Jan Class B opt warr__...--|------ 3% 3% 400 3 Jan 3% Jan 

Stein & Co 6%% pret. 100 70 70 20} 70 Jan| 70 Jan Class C opt warr_...--.-|------ 4% 4% 50 4% Jan % Jan 

Stetson (John B) Co____- 9 100 9 Jan 9 Jan | Nor Am Lt & Pow com__50 5 5 5%! 1,000 5 Jan 5% Jan 

Stutz Motor Car____-__-_- * 16% 17%| 1,400) 154% Jan| 17% Jan | Nor Am Util Sec com____*|.._--- 1 1 100 1 Jan 1 Jan 

Sun Investing Co________ i, EY 1% «41% 100 1% Jan 1% Jan | Nor States Pow com A_100|} 37 37 38 600! 37 Jan| 40 Jan 

it tk a, eee 25 8 s 8%] 1,600 7% Jan 8% Jan 

Swift Internacional __-- -- 15} 15 14% 15 500} 14% Jan| 17% Jan | PacificG & E 6% Ist pf 25 feapanin anil 25 25%| 1,700) 23% Jan} 25% Jan 

Pacifie Ltg $6 pref.......*|..---- 93 94 75| 90% Jan; 94 Jan 

Technicolor Ine com__---- * 3% 3 3%| 2,500 2% jJanj 4 Jan | Pa Pow & Lt $7 pref__.-*|------ 94% 95% 150} 92 Jan} 95% Jan 

Tobacco & Allied Stocks__*| 28 25 30 500} 22 Jan| 30 Jan | Pa Water & Power Co-- “ 58%| 58% 60 200) 55 Jan| 60 Jan 

Transcont Air Trans_---- * 5% 4% 5%] 1,600 2% Jan 5% Jan | Philadelhpia Co com__--_- , 8 8 100 8 Jan 8 Jan 

Trans Lux Daylight Puget Sound P & L— ‘ 

Picture Screen new----_1 1% 1% 1%| 3,000 14% Jan 1% Jan $5 preferred_____._.-- ee 23 23% 80; 20% Jan) 25% Jan 
Tri-Continental warrants-_|------ 1% 1%! 1,000 14% Jan 1% Jan $6 preferred_______.-- *| 164%) 16% 17% 300} 14% Jan) 17% Jan 
Tubize Chatillon com_-_--_1/------ 5% 5% 100 4% Jan 6 Jan | Rhode Isld P S pref____-- 21%] 21% 21% 100} 21% Jan) 21% Jan 
United Aircraft & Trans— Rochester G & £6% pf_ io RE 85 85 50; 85 Jan| 85 Jan 

6% pref A Ww w_____- | ee 48 48 100} 46 Jan} 48 Jan 
United Carr Fastener -__-__*/-_----- 2% 2% 100 2% Jan 24% Jan | Shawinigan Wat & Pow..*| 11 10% 11% 600 9% Jan} 11% Jan 
United Chemicals pref__-*)------ 7 100 rf Jan 7 Jan | Sou Calif Edison— 

United Founders com __-_* 1% 1% 1%| 7,200 1% Jan 1% Jan 7% pret series A. __.-- Oi ceimes 26% 26% 100} 26 Jan| 27 Jan 

United Shoe Mach com_ 25! ------ 37 37% 125} 33% Jan) 37% Jan 6% pref.ser B__._.--- . eee 24% 24% 700} 23% Jan) 24% Jan 

United Stores Corp v t ¢_*/------ y% K% 200 % Jan \y% Jan 514% pref class C...25)|------ 22 22 100} 21% Jan| 22% Jan 

U 8 Financial Holding— Sou New Eng Tel Co___100} 113 113 +113 20; 113 Jan} 113 Jan 
Common with warrants 1 Betis Y% \% 500 % Jan Y% Jan | Standard P & L— ” 

U 8S & Internat’! Secur_-__ oo % % 300 56 Jan 4 Jan ES I ee pe 32 32 50} 32 Jan| 36 Jan 
[st pref with warrants_ m 22 21% 22 300| 18% Jan) 22% Jan | Swiss Amer Elec pref_---- 30%| 30% 31% 159| 30% Jan!) 33 Jan 

U 8 Lines Ine pref___-__- % % % 200 % Jan % Jan | Tampa Electric Co------ *| 254) 25 25% 200} 24% Jan| 25% Jan 

U 8 Playing Card ng 11 1l 11% 300; 11 Jan, 13 Jan 

Universal Insurance Co_20) - - ---- 4% 4% 50 3 Jan} 44% Jan | Union Gas of Can Ltd__-.-*/____-- 3 3 1 3 Jan 3 Jan 

Utility Equities common_* 1% 1% 2 500 1% Jan 2 Jan | United Corp warrants ---- 2% 23% 3%] 1,100); 2% Jan 3% Jan 

Utility & Indus pref_-_-_..*|------ 3% 3% 100 3% Jan 3% Jan | United Gas Corp com new! 1% 1% 2 6,300 1% Jan 24% Jan 

Pref non-voting... ----*|------ 25% 29 1,600} 20 Jan| 29 Jan 

Walgreen common____-- * 13%) 13 13% 800; 13 Jan} 14 Jan Option warrants - - -----|------ % % 200 % Jan % Jan 

Walker (H) Gooderham United Lt & Pow com A.-* 4%| 4% 4%| 5,300) 3% Jan| 4% Jan 

& Worts common. .---_*|------ 4% 4% 300 4 Jan 4% Jan $6 conv Ist pref__-_--- 18%| 18 19%| 2,400) 1534 Jan) 1914 Jan 

Preferred_...........- _ eae 8% 8% 100} 8 Jan} 8% Jan | US Elec Pow with warr-. %4 % 4 2 % Jan 1% Jan 
Watson (JW)........... sy (OS Yu \% 200 4 Jan Y% Jan | Util Pow & Lt com-_-_---- * 1% 1% 1%] 1,200 1% Jan 1% Jan 
Wayne Pump Co conv pi_* 1% 1% 1% 100 1% Jan 1% Jan 7% preferred___...- 100} 23%| 23% 24 150} 21 Jan} 25% Jan 
Western Air Express -___- 10 pitatek 14% 14% 100| 13% Jan) 14% Jan | West Massachusetts Cos_* 34144) 344 34% 25) 30 Jan| 35 Jan 
West Auto Supply cl A__*/------ 12 12% 300 9% Jan| 12% Jan 
Western Cartridge pref_ i00 260 z60 86260 25| 59% Jan} 61 Jan Former Standard Oil 
Willow Cafeterias. ______*/-.---- 1 1 200 1 Jan 1% Jan Subsidiaries— 

Woolworth (F W) Ltd— Eureka Pipe Line. --~-.100/--.---- 28 28 150| 27 Jan| 28% Jan 
Amer dep rets for ordshs} 12%| 12% 12% 600; 11% Jan| 12% Jan | Humble Oil & Ref___-_-- ae 44 44% 800) 44 Jan| 45 Jan 

Imperia! Oil (Can) coup--.* 74% 7% .7%| 1,300 7% Jan 8% Jan 

Public Utilities— ee” "ee we AN 7% 7% 150 7% Jan 7% Jan 
Alabama Power $7 pref..* J 64%| 643% 64% 10; 61% Jan| 65% Jan | National Transit___.12.50)_.___- 6% 7%| 1,100 6% Jan 7% Jan 

Sf * ae 54%| 54 56% 110) 54 Jan| 56% Jan | Northern Pipe Line_---- 10 5% 5% 5%) 1 "400 5 Jan 5% Jan 
Am Cities Pow & Lt— 

Cony class A_..._.-- 25) 28%| 28% 29 500| 27 Jan| 29 Jan | Ohio Oil Co 6% pref. ..100)------ 74 76 1,700) 74 Jan| 76 Jan 

New class B_______.-- 1 5% 4% 5'%| 6,200 4% Jan 5% Jan | South Penn Oil___..--- Si aiose + 12 12 100} 11% Jan} 12 Jan 
Amer Com'’w’lth Power— Southern Pipe Line- ---- ee al 3% 3% 200 34% Jan 3% Jan 

ST Se \% \% \% 100 ¥% Jan ¥% Jan | Standard Oil (Indiana)_.25| 21 20% 214%] 21,700) 20% Jan| 22% Jan 
Amer Elee Pow $6 pref_.*| 2 2 2 50} 2 Jan| 2% Jan | Standard Oil (Ky)----- le eee 10% 11%] 2,400) 10% Jan) 114% Jan 
Amer & Foreign Pow warr_|------ 4% «= 800} 4% Jan) 5% Jan | Standard Oil (Neb)_~--25]___~-- 144% 14% 100} 14 Jan) 14% Jan 
Amer Gas & Elec com.__._*| 304} 30 31%} 15,300) 29% Jan| 33% Jawa | Standard Oil (Ohio) com 25]------ 19% 19% 100; 19% Jan} 21 Jan 

Preferred..........-..-- envdad 91% 91% 100} 83% Jan| 91% Jan 
Amer L & Tr com_-..-- 25; 19 19 19% 1,400; 16% Jan) 19% Jan Other Oil Stocks— 

Am Superpower Corp com* 43 4% 4%) 11,400 44% Jan 5% Jan | Amer Maracaibo Co-_---- 1 516 5y6 516 900 4% Jan % Jan 
ist preferred_._...._.--. 6844| 66% 69 1,000} 66 Jan| 69 Jan | Arkansas Nat Gas com. --.*/.----- 1% 1% 100 14% Jan 1% Jan 
eS ik 32 31% 32 200} 30% Jan| 33% Jan Common class A_..--- Me ae 1% +14] 1,100) zly Jan 2 Jan 

ye me ay El Pow $7 ae a 85 85 30| 83 Jan| 85 Jan RGR icc won cam Bes ain 2% 2% 100 2% EJan 3% Jan 

Assoc Gas & E British Amer Oil Ltd— 

Se rier * 2 1% 2%) 6,100 1% Jan| 2% Jan Coupon stock. ...._.-- * 6% 6% 7 600; 6% Jan| 7% Jan 

$5 preferred _ __ Micenect 6% 6% 20 6% Jan} 10 Jan 

Assoc Telep Util “tom_--*|_.---- 1% 1% 300 1% Jan 1% Jan | Carib Syndicate-_--_--. See 4 % 200 % Jan % Jan 

Columbia Oil & Gas vtec. .*/..-.--- % % 300 % Jan 1% Jan 

Brazilian Tr L & P ord. ._* 7% 7% 7%| 2,400 7% Jan 8% Jan | Consol Royalty Oil Co..10}_.-.-- 1 1 100 1 Jan 14% Jan 

Buff Niag & East Pow pf 35 22 22 22%} 1,700) 21% Jan| 22% Jan | Cosden Oil Co— 
$5 Ist preferred___....*/....-- 92% 92% 100} 91 Jan| 92% Jan ee Ree a 1% 1% 100 1% Jan 1% Jan 

Cables & Wireless Ltd— Ctfs of Dep com-_.-.-- * 1% 1% 1%]! 1,000 1% Jan 1% Jan 
Am dep rets B ord shs-£1|--.---- % % 200 % Jan 1,6 Jan Pref ctfs of dep_-_--_- eee 2% 2% 200 2% Jan 3 Jan 

Carolina P & L $7 pref_-_-.*|------ 46% 46% 25| 46 Jan} 48 Jan | Creole Petroleum Corp. -.* 2% 2% 2%] 1,100 2% Jan 2% Jan 

Cent Pub Serv cl A____-_- | (Saree % % 100 % Jan % Jan | Crown Cent Petrol com_-_-|___--- % %| 1,400 % PJan % Jan 

Cent States Elec new com 1 2% 2% =2%| 2,100 2% Jan 2% Jan | Darby Petroleum_-_._--- . pees 2% 2% 300 2% Jan 46 Jan 
6% pret with warr___100)__.__- 7% = 7% 100 7% Jan 7% Jan | Derby Oil & Ref com____*|_.._-_- 1% 1% 500 1% Jan 1 Jan 
6% pref without warr — i es al 8 8 200 8 Jan 8 Jan | Guif Oil Corp of Penna. 25) -_-.-..-- 26% 27%) 1,300) 26% Jan| 29% Jan 
Cony preferred_-____ 15 15 15 100} 15 Jan} 17 Jan | Indian Ter Illum Oil— 

Conv pref opt ser '29_ 100 ARB 7% 469%) «1,825 7 Jan 9% Jan Non voting class A. --.* 1% 1% #41% 200 1% Jan 1% Jan 

EE ae Sa 4 % 300 Jan % Jan NS RR Rae! 1% «1% 100 14% Jan 1% Jan 











































































































642 Financial Chronicle Jan. 28 1933 
Friday Sales Friday Sales } 
Last |Week’s Range| for Range Since Jan. 1. Last | Week's Range| for Range Since Jan. 1. 
Other Oil Stocks Sale of Week. Sale of Prices Week. 

(Concluded) Par| Price. |\Low. High.| Shares. Low. High. Bonds (Continued)— Price.\Low. High. $s Low. High. 
Intercont Petrol Corp. ---5 lie lig lig 200 13, Jan ¥% Jan | Cent Ill Light 5s----- ROG anwnne 105 105 4,000} 104% Jan} 105 Jan 
International Petroleum. S 10%| 10% 10%| 5,900! 10% Jan} 10% Jan | Central Ill Pub Service— 

Kirby Petroleum -_-------*|------ % % 400 % Jan % Jan 5s series E------_-- a 8 19,000} 75% Jan} 79% Jan 
Leonard Oil Develop- -- “35 416 16 416 100 46 | Jan 316 Jan Ist & ref 444s ser F_1967| 6934) 69% 71%| 57,000) 6944 Jan| 73% Jan 
Lion Oil Refining Co ..-.-*|------ 24 2% 100 1% Jan 2% {Jan = mtge 5s ser G._.1968| 75 5 25,000} 75 Jan| 78 Jan 
Lone Star Gas Corp-.---- * 6% 6% 7%} 1,100 6% Jan 7% Jan 4s series H____-_- | 691% 71%] 8,000) 6934 Jan) 73 Jan 
Margay Oil Corp----.---- ,, SES 6% 6% 100 6% {Jan 6% {Jan | Cent Me Pow 5sserD_1955| 99%| 99 100% 25,000} 97% Jan} 101 Jan 
Middle States "Petrol— Ist & ref 434s ser E_1957|-_.---- 92 93 9,000} 90% Jan) 93 Jan 
Class Avtc......---- % % 100|}9% % Jan % Jan | Cent Ohio L & P 5s...1950| 72%) 70 75 29,000} 65% Jan| 75 Jan 
Mountain Producers. --.10|.----- 2% 2% 200; ° 2% Jan 3% Jan | Cent Power 5s ser D--1957| 69%} 69 71 5,000} 69 Jan| 75 Jan 
Cent Pow & Lt 1st_5s.1956| 61%) 61 64%| 89,000) 61 Jan; 67 Jan 
National Fuel Gas------- , 12% 13 600} 12% Jan| 13% Jan | Cent Pub Serv 5}4s.--1949 
New Bradford oll- -----25 etree * % % 200}% % Jan % Jan With warrants--_..---- 1 1 2 {196,000 1 Jan 2% Jan 
Nor European?,Oil Com--*}__..-- lig hie 200 Iie (| Jan ¥% Jan Without warrants------}|.----- 1% =1%| 5,000 1% Jan 2% Jan 
Petrol Corp of Amer— Cent States Elec 5s_-.1948| 4314] 4334 4334| 28,000] 41 Jan Jan 
EES VPS EES aes lig lie 200 lye Jan lig Jan Deb 5s Sept 15 1954 
Root Refining prior pret..* piiventiad {44% 4% 100 4 Jan 4% Jan With warrants-----.-- 43%| 43% 44%| 51,000] 41% Jan) 47 Jan 
Ryan Consol Petrol-_-----*|------ B % % 200 % 4 Jan % Jan | Cent States P & L'5¥2 53) 38%| 38% 41 48,000} 37% Jan| 41 Jan 
Salt Creek Consol Oil. .- io iuiar ered % % 100 % Jan ¥% Jan | Cent Vt Pub Serv 5s_.1949) 95 95 95 5,000} 92% Jan) 95% Jan 
Salt Creek Prod Assn...10)..---- 3% «64 300 3% Jan 4% Jan | Chic Dist Elec gen 48°70) 84 82% 84%| 39,000) 80 Jan| 844% Jan 
Southland Royalty ------ _ ee 3% 3% 200 3% Jan 4 Jan Deb 5%s---Oct 1 1935) 94 90 Gt 47,000} 87% Jan; 93% Jan 
Sunray Oil Corp-.-.------ 5 56 y% 5:6} 1,100 y%eJan % Jan | Chicago Junction Rys & 
Texon Oil & Land_-.---- , as 7% %@M% 300| ¥ 7% Jan 84 Jan Union Stk Yds 5s__1940} 98 97% 98 8,000) 96 Jan| 98 Jan 
Venezuelan Petroleum - --5 416 % 416 800|% % Jan 3, Jan | Cigar Stores R’ity Holding 
Woodley Petroleum ----.- 1 2 2 300; 2 Jan 2% Jan Deb 5s series A----- 1949] 3734] 373% 38%| 47,000) 37 Jan| 40% Jan 
Cincinnati 8t Ry 5s = {=e 57% 57%) 8,000) 55 Jan| 57% Jan 
Mining— 68 __ | ae 62 62 62%} 3,000) 56 Jan| 62% Jan 
Bunker Hill & Sullivan--10)_.---- 17% 17% 25) 14% Jan| 17% Jan | Cities Servies See 1966 35 33% 35 32,000} 32% Jan) 36% Jan 
Comstock Tun & Drain.-1 16 % 1146) 5,100 746 Jan % Jan Conv deb 5s-.----- 1950| 36%] 236% 371%4|525,000| 73334 Jan) 38% Jan 
Consol Copper Mines. -.-.5 % % % 200 % Jan % Jan | Cities Service Gas 534842) 54 53% 54%| 45,000) 44 Jan| 58 Jan 
Consol Min &*Smelt_-_--25}__---- 57 57% 80] 55 Jan; 60 Jan | Cities Serv Gas Pipe L ’43| 64%4| 63% %| 18,000) 54 Jan| 74 Jan 
Cresson Consol G M_.---1|__---- Ye \%\ 1,500 4, Jan y% Jan ee Serv P & L5%s81952| 38%4| 38 39%| 74,000] 3644 Jan) 41 Jan 
Cusi Mexican Mining - -50¢ \% % %| 6,300 y% Jan y%eJan}  54s--------------1949|------ 38% 39%4| 57,000} 36% Jan) 41% Jan 
Cleve SRle Ill Ist 5s-.1939} 105 104% 105%%| 67,000) 104% Jan} 106% Jan 
Goldfield Consol Mines. = lig 146 500 lig Jan ¥% [Jan 5s series A_....-...1954|------ 106% 107 2,000} 105% Jan| 108% Jan 
Hecla Mining Co--_.---- 2% 3 800 2% Jan 3 Jan Gen 5s pon . mee 1961|------ 10844 108%| 1,000} 10814 Jan} 110 Jan 
Hollinger Consol G M- or 5% 5% 900 54% Jan 5% Jan | Cleveland Ry 5s------ 1933] 97%) 97 98 11,000} 92% Jan} 98 Jan 
Hud Bay Min & Smelt_--_* 3% 3%| 2,500 2% Jan 3% Jan | Cleve Term Bldg 6s_..1941)------ 10 10 1,000} 10 Jan} 10 Jan 
Kirkland Lake Gold Min.1 "16 716 100 4% Jan 144 Jan | Colorado Power 5s----1953}------ 95 96 8,000} 92% Jan) 96 Jan 
Lake Shore Mines Ltd.__1 28% 29%| 3,900) 28% Jan| 30 Jan | Commerz und Privat 
Mohawk Mining - - ----- 25 10 100} 10 Jan| 10 Jan BE inc nwwnn 193 64%) 63 6634} 88,000} 61% Jan| 66% Jan 
New Jersey Zinc. -_.-.--- 25 28% 28%| 1,800) 28% Jan| 30% Jan | Commonwealth Edison— 
Newmont Mining Corp.10 16% 17%| 1,900) 15% Jan) 17% Jan Ist M 5s series A___1953| 1044] 10334 10434) 10,000) 103 Jan| 106% Jan 
Nipissing Mines.-.-.-.-- 5 1% 1%} 3,300 1 Jan 14% Jan lst . 5s series B_..1954/------ 103% 1044) 27,000) 103 Jan| 105% Jan 
Ist 4s series C__.1956] 9934] 99 100 52,000} 9814 Jan} 102% Jan 
Ohio Copper Co_-_------- 1 lig ¥%| 2,100 tye Jan % Jan Ist M 44s series D_1957 98% 100 | 42,000) 9834 Jan| 101% Jan 
Pioneer Gold Mines Ltd_.1 3% 4 7,300 3% Jan 4% Jan 44s series E_.----- 1960| 99%4| 985% 9914] 23,000) 98 Jan} 101 Jan 
Premier Gold Mining---.1 %s6 Mie) 5,700 % Jan 1ljg Jan ist M 4s series F__.1981| 91%. 91% 9154|282,000 89% Jan) 93% Jan 
Roan Antelope Copper - - -- 8% 8%| 1,500 8 Jan 8% [Jan 54s series G-_-_---- 1962| 105%4| 105% 106%} 69,000) 105% Jan) 106% Jan 
St Anthony Gold Lid__-.-1 lig lig} 2,100 lig Jan % Jan , Com'wealth Subsid 544s’48| 84)2| 824 85 29,000! 80 Jan| 86% Jan 
Sylvanite Gold Mines_-.-_.1 % 1316 500 1ljg Jan 146 Jan | Community Pr& Lt 5s1957| 48%) 47%4 49 4%} 41,000; 46 Jan| 52% Jao 
Teck-Hughes Mines--__-- 1 3% 8% 3%| 3,700) 3% Jan 3% Jan | Connecticut Light & Power 
United Verde Extension 50c 1% 1% 2 1,200 1% Jan 2% Jan 54s series B_.--_-- 1954} ------ 110% 110%| 2,000) 11044 Jan} 110% Jan 
Utah Apex Mining Co__-_5)__._-- % % 100 % Jan % Jan 444s series C___---- 1956) ------ 105 105 1,000) 1 Jan| 105 Jan 
Wenden Copper Mining--1 16 116 116} 1,500 lig Jan lig Jan 5s series D..._-.-- 1962) ------ 1064 1064| 13,000) 105% Jan| 106% Jan 
Wright-Hargreaves Ltd-_-_*|-..---- 3% 3%} 8,300) 3% Jan 3% Jan | Conn River Pow 5s A 1952| 99)4| 9834 99% 238,000) 97 Jan| 100 Jan 
Yukon Gold Co.....-.--5}------ % % 700 ¥% Jan ¥% Jan | ConsolGEL & P 4s 1935|------ 103 5% 104 6,000} 103% Jan} 104 Jan 
Consol Gas El Lt & P (Balt) 
Bonds— lst refs f 4s_._._-- 1981| 98%4| 98  98%| 33,000) 973; Jan| 99% Jan 
Alabama Power Co— New when issued_---- 98%4| 98  98%4|177,000| 97% Jan) 99 Jan 
lst & ref s.....--- 1946] 99%} 99% 100%|$35,000| 97144 Jan| 100% Jan Ist & ref 54s ser E_1952| 10534| 105 106 17,000) 105 Jan} 106% Jan 
Ist & ref 5s....-.-.-- | | aS 96 97 36,000} 914% Jan| 97 Jan 4%s series G__-_-_-- 1969| 105%4| 10544 105%| 2,000) 105 Jan) 106 Jan 
lst & ref 58__....-- 1956) 92 2 93%} 9,000) 90% Jan) 95 Jan 44s series H__--_-- 1970} 105 105 105%| 8,000) 105 Jan| 107% Jan 
lst & ref 44s.----- 1967| 80%| 79% 81%|157,000| 74144 Jan| 814% Jan | Consol Gas (Balt City) 
Ala Water Service 58._.1957| 60%| 60% 64 11,000} 60% Jan| 64% Jan Gen mtge 444s___. .1954| 10634] 10634 10734] 13,000) 10514 Jan) 107% Jan 
Aluminum Cos f deb 5s’52| 94%| 94 796%4| 49,000) 94 Jan} 99 Jan | Consol Gas Util Co— 
Aluminum Ltd deb 5s_ 1948} ------ 58% 60 | 10,000); 56 Jan) 61 Jan Ist & coll 6s ser A__1943| 2434| 23% 25%) 57,000) 21 Jan| 27% Jan 
Am Commonwealth Pow— Deb 6 %s with warr 1943 4% 4% 4%| 10,000 4% Jan 5 Jan 
Convertible deb 6s. - 1940} ------ 1 1%| 8,000 1 Jan 2% Jan | Consol Pub 74s stmp_ 1936) ---.--- 38 38 2,000} 38 Jan) 45 Jan 
Ee oe aS 1963]..---- 1% 1%] 2,000; 1% Jan 1% Jan | Consumers Pow 4 4s__1958| 10434] 103% 104}4| 67,000) 103 Jan) 104% Jan 
Amer & Cont Corp 5s_ 1943} -_----- 70% 72%} 9,000! 68% Jan| 72% Jan lst & ref 5s._______ on" EST 1055 106 36,000! 10544 Jan) 106 Jan 
Am El Pow Corp deb 68'57| 24%| 24% 25 17,000} 22 Jan| 26 Jan | Cont’l Gas & El 5s__.1958} 59% 9 60 |106,000; 55% Jan) 61% Jan 
Amer G & El deb 5s__2028| 895} 89% 90134|135,000) 881 Jan) 92 Jan | Continental Oil 544s..1937| 97%2| 97% 97% 24,000} 96 Jan} 98% Jan 
Am Gas & Pow deb 68.1939| 2634] 2634 274| 10,000) 2544 Jan) 29 Jan | Continental Secur 5s-__ 1942} ------ 51 51 2,000} 50 Jan| 54 Jan 
Secured deb 5s--_-- 1953} 24%] 23 24%] 16,000} 22 Jan} 25% Jan | Crane Co 5s__--Aug 11940 8 67% 69 27,000} 6544 Jan) 69 Jan 
Am Pow & Lt deb 6s_.2016| 59%4| 59 60%| 83,000} 55% Jan| 64% Jan | Crucible Steel deb 58.1940 47%| 4634 50 7,000; 4614 Jan| 55% Jan 
Am Radiat deb 4 %s-_-_1947|------ 96 96% ,000| 95%, Jan| 965, Jan | Cuban Telephone714s1941| 65 65 65 14,000} 65 Jan| 73 Jan 
Am Roll Mill deb 5s.-1948} 48 47 52 29,000} 4534 Jan!) 55 Jan | Cudahy Pack deb 54s 1937| 92%] 9144 92} 25,000) 90 Jan| 92% Jan 
4%% notes.._Nov 1933] 6434| 64% 68 | 48,000) 62 Jan| 7034 Jan Sinking fund 5s__._1946| 1024| 101324 10244} 21,000) 101% Jan| 103% Jan 
American Seating 6s-- 1936} ------ 35 35 1,000} 32 Jan) 36 Jan | CumberlandCoP&L4%s'56| 89% 9 90 15, 87 Jan| 90 Jan 
Amer Thread 5 4s- - -. 1938] ---- -- 96% 9644) 5,000) 96144 Jan) 96% Jan 
Appalachian El Pr 5s.1956| 96%] 96 97 79,000} 91% Jan) 974% Jan | Dallas Pow & Lt 6s_- ee 06 106 107 8,000} 105%, Jan) 108344 Jan 
Appalachian Gas 6s-_-_ 1945} ------ 5% 5%| 2,000) 4% Jan 6 Jan 5s series C__.....-- 952) 10214} 102% 102%4| 17,000) 101 Jan! 103 Jan 
Conv deb 6s B___-- 1945 5% 5% 5%) 5,000) 4% Jan 6 Jan | Dayton Pow & Lt 5s- “joa 105%| 105% 105%| 39,004) 104% Jan) 106% Jan 
Appalachian Pow 5s_-.1941} 10344} 10344 104 5,000} 10244 Jan| 104 Jan | Delaware El Pow 54s 1959) ------ 79% 80%| 31,000) 75% Jan) 80% Jan 
Debenture 6s____-- | re agi a85 4,000; 80 Jan| z83 Jan | Denver Gas & Elec 5s_1949) -- ---- 100% 101%| 7,000) 100% Jan| 102% Jan 
Arkansas Pr & Lt 5s..1956|_ 88%4| 88% 89%] 99,000] 8544 Jan| 905, Jan | Denv & Salt Lake 6s_.1960| 36 36 37 8,000) 36 Jan| 37 Jan 
Arnold Print Wks 6s_.1941| ------ 605% 60% ,000) 51 Jan| 60% Jan | Derby Gas & Elec 5s.-1946| 74)4| 73% 74%’ 5,000) 73 Jan| 74% Jan 
Associated Elec 444s_.1953, 4634| 43  4634)154,000) 4234 Jan, 4734 Jan | Des Moines Electric 5s_'38 ------ 102% 10244 1,000) 10234 Jan, 10244 Jan 
Associated Gas & E] Co— Det City Gas 6s ser A 1947| 94 94 95%| 36,000) 94 Jan} 9844 Jan 
Conv deb 5 M4s----- 1938} 25 23 26 | 43,000) 20% Jan| 26 Jan 6s Ist series B_---- 1950| 85 85 87%) 5,000) 85 Jan| 91 Jan 
CO” EERE SS a23l4% 2314] 32,000] z23%4 Jan| 24 Jan | Detroit Internat aulipe— 
Conv deb 4%4s_____ 1948] -.---- 23% 27 | 10,000] 21% Jan| 27 Jan WIE co tiecc.nss = 1952} 4%| 4 444| 11,000; 4 Jan) 44 Jan 
Conv deb 44s-_-__-_- 1949| 2544] 22% 26%|427,000|) 20% Jan| 261% Jan | Dixie Gulf Gas 6}4s--1937 
Conv deb 5s.-_-.-- 1950] 2734] 24% 2 295,000} 21% Jan} 28 Jan With warrants_-_------- 85%) 85 87 33,000; 7634 Jan| 87 Jan 
a, SSPE 968} 25'4| 235% 25%%|153,000) 21 Jan| 27 Jan | Duke Power 44s_ _--1967|------ 1005 10114} 11,000) 10014 Jan} 102 Jan 
Conv deb 54s--__-- 1977| 35%4| 33 35%4| 49,000] 22744 Jan| 353%, Jan | East Utilities Invest— 
Assoc Rayon deb 5s_.1950} 49 49 4934] 24,000} 46 Jan| 52 Jan 5s with warrants.._.1954| 214} 19 23 | 52,000) 19 Jan| 23 Jan 
Assoc Telep Ltd 5s__.1965| 8814} 8814 8814] 3,000) 88% Jan} 8914 Jan | Edison Elec Ill (Boston)— a 
Assoc T & T deb 5s "A’55| 19 19 23 65,000; 17 Jan} 26% Jan SE BOs nonnccun= 934| 1033%4| 1034 10334| 75,000) 102 4 Jan| 103% Jan 
Assoc Telep Util 51%4s.1944| 2034] 2034 2134| 62,000) 19% Jan| 24% Jan 5% notes---------- 1935| 10314| 103% 10334|102,000| 102%, Jan| 103% Jan 
A See 1933} 40 40 43 | 23,000] 353%, Jan| 5334 Jan | Elec Power & Light 5s_2030| 43%) 42% 43% 84,000} 38 %4 Jan| 47% Jan 
Atlantic City Elec 5s_1956|------ 99 99 1,000} 98 Jan} 99 Jan | Elmira Wat Lt & RR 5s’56| 88 88 88 1,0 84 Jan} 88 Jan 
Atlas Plywood deb 5 4s 43] ------ 37% 39 4, 36 Jan| 393% Jan | El Paso Electric 5s_--1950|------ 85 85 | 10,000) 8214 Jan| 8634 Jan 
El Paso Nat Gas 6 4s-_ 1943 
Baldwin Loco Wks 5 4s '33| -- - --- 70  79%4|125,000/ 70 Jan} 86% Jan with warrants_.____-.__|------ 50 =: 50 1,000} 50 Jan| 57% Jan 
Balt & Ohio 5s ser F._1996| 3934| 3634 -3914|103,000| 3514 Jan| 40% Jan | Empire Dist El 5s---.1952) 48/4 4734 4834| 28,000) 46 Jan| 48% Jan 
Bates Valve Bag 6s___1942 Empire Oil & Ref 54481942| 4334) 43 44%| 60,000) 4034 Jan) 48 Jan 
Without warrants---___|------ 62 62 1,000| 62  Jan| 65 Jan | Ercole Marelli Elec Mfg 
Bell Telep of Canada— 6%s with warrants_1953| 73%} 73 76 37,000} 67%4 Jan| 76% Jan 
1st M 5s series A___1955| 9874; 9834 100 |124,000| 97% Jan 10044 Jan | Erie Lighting 5s------ 1967| 10234} 9834 104 49,000; 97% Jan| 104 Jan 
Ist M 5s series B_._1957| 98%] 9844 99%) 75,000} 97% Jan Jan | European Elec 6 4s-_--1965 
Ist M 5s series C_..1960} 9834| 9834 100 | 36,000) 97% Jan ion % Jan Without warrants------|------ 63 6334| 11,000) 62% Jan) 70% Jan 
Binghamton L H & P 5s 46} 100 99 10034] 88,000] 9114 Jah| 102 Jan | European MtgeInv7sC’67| 35%4| 344 35%) 29,000) 33 Jan) 36 Jan 
Birmingham Elec 414s 1968} 77 77 77%4| 16,000) 76 Jan| 80 Jan 7 14s series A__-_-_--- 1950} ------ 39 394%} 3,000) 35 Jan| 39% Jan 
Birmingham Gas 5s_-.1959|------ 52 52%| 7,000) 52 Jan| 5734 Jan | Fairbanks Morse deb 5s_’42)------ 524% 52%] 1,000) 48 Jan| 52% Jan 
Birm’m Wat Wks— Federal Water Serv 5%4s'54| 32}4| 304 3234) 55,000) 2934 Jan) 36 Jan 
5s series C._...._.. ERY 90 90 1,000} 90 Jan| 90 Jan | Finland Residential Mtge 
Blackstone Valley G & E— (OS Se Soaps 1961| 46 39% 46 24,000} 38 Jan| 46 Jan 
5s series B_________ 1952) -..--- 103% 103%| 1,000] 10314 Jan| 104 Jan | Firestone Cot Mills 58.48} 84)4| 8354 8434/ 42,000) 80 Jan) 8534 Jan 
Boston Geneil Gas 5s. 1947 105 105 105 ,000} 104% Jan} 105 Jan | Firestone Tire & Rub 58°42; 87}4| 87% 88 17,000! 864% Jan} 88 Jan 
Boston Terminal 3 }4s_ 1947] ------ 88 88 4,000] 85%, Jan| 88 Jan | First Bohemian Glass 7s '57|------ 65 6534] 4,000; 60 Jan) 6544 Jan 
Brit Columbia Pow 5148’60) - -- --- a72 a72 2,000] a72. - Jan| a72=Ss Jan | Fisk Rubber 5%4s----1931)------ 43 4344) 13,000) 42% Jan) 44% Jan 
Broad River Pwr 5s A_1954| 46 444% 47 32,000} 44144 Jan) 48% Jan Certificates of deposit- --|------ 40 41 28,000) 40 Jan} 42% Jan 
Bklyn Borough Gas 5s 1967| 104%4| 104% 104%| 2,000} 104% Jan} 105 Jan 8s etfs of deposit_--1941]------ 46 47 | 17,000; 46 Jan) 49 Jan 
Buffalo Gen Elec 5s__.1939|) 10714| 10614 10734| 16,000] 106 Jan| 10714 Jan | Fla Power Corp 534s.1979| 58% 584% 59 12,000} 58% Jan| 62% Jan 
Florida Power & Lt 5s 1954} 63 63 66 |163,000} 62% Jan} 70 Jan 
Caltt-Oregon Pow 6s B 1942)}--.-.-.- 101% 102 2,000} 1013 Jan} 102 Jan 
Canadian Nat Ry 7s_.1935| 101}4| 101% 102 16,000} 100% Jan} 102 Jan | Garlock Packing 6s_-- 1939} ------ 71 71 1,000; 70 Jan) 76 Jan |f} 
oon Natl West Ind SS 5s’55| 8934) 8914 8934] 1,000) 8914 Jan} 90 Jan | Gary El & Gas 5s ser A 1934 70%| 68 70%| 60,000} 67% Jan) 72 Jan 
pened Nor Pow 5s- 1953} ------ a67% a67%| 2,000} 6534 Jan| 6734 Jan | Gatineau Power Ist 5s 1956| 69 68344 70 |163,000| 66% Jan| r73 Jan 
anadian Pac Ry 6s..1942) 83 83 8834|125,000} 83 Jan| 92% Jan Deb gold 6s June 15 1941)------ 51% 54 22,000; 47 Jan| 54% Jan 
Capital Admin 5s---.1953 Deb 6s series B....1941| 52 | 5034 5234| 38,000) 4434 Jan| 5344 Jan 
Without¥warrants-______|--.--- 7874 76%4| 1,000] 7534 Jan| 7614 Jan | General Bronze 6s---.-1940)------ 46 «CI 14,000) 46 Jan} 51 Jan 
Carolina Pr & Lt 5s_..1956| 71%%| 68 104,000} 64% Jan) 73% Jan | Gen Motors Accept 
Caterpillar Tractor 5s- 1935 97 97 97%| 15,000) 95 Jan} 97% Jan Fe serial notes_-.-.-- ae 100% 100 1,000} 100% Jan) 100% Jan 
Cedar Rapids M & P 5s ’53/------ 97% 9 17,000} 9644 Jan| 98% Jan 5% serial notes _-..1934| 102% 102% 102% ,000} 1024 Jan) 102% Jan 
Cent Arizona L & P 581960} 924] 92% 92%) 19,000) 87 Jan| 92% Jan 5% serial notes. -~-.1935)------ 102% 102%| 2,000} 1025 Jan) 103% Jan 
Cent German Power— 5% serial notes... --1936| 10334] 10344 10334} 10,000) 10334 Jan 103% Jan 
6s part ctfs_-_-~-.--- 19341 ___.-- 62% 64%' 3,000' 59% Jan' 64% Jan | Gen Public Service 5s_ 1953} ------ 73% 73%| 2,000] 73% Jani 75 Jan 
, —— 
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Friday Sates Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Bealls cs Sale of Prices. Week. Sale of Prices. Week, “ 
8 (Continued)— Price.|Low. High. $ Low. High. Bonds (Continued)— Price.|Low. High. $ Low. High. 
Gen Pub Util 644s A_1956| 18 15% 20%] 20,000} 15% Jan} 22 Jan] Mass Gas © 
4 OR 1933] 2434] 2414 2534] 6,000] 24 Jani 28 Jan Sink fund aed 5s--1955| 9114] 9134 9234] 20,000] 8744 Jan| 94% Jan 
Gen oe Ohiss.2-3 1948]__._.- 273% 28 | 23,000} 23 Jan! 28 Jan eae So 1946} 96%] 95% 97 | 57,000) 94% Janj 99 Jan 
Gen Refractories th Ma ceanal 9 41%] 5,000} 39 Jan| 56 #Jan| Mass Util Assoc 5s...1949] 88 87% 88 3,000] 86% Jan| 88 Jan 
om at Wks & El 5s 1943) 44 42 44 | 22,000) 742 Jan} 47 Jan | Memphis Pow & Lt 434s'78| 9534] 9536 9534] 5,000) 93 Jan Jan 
6s series B_________ 1944] 1334] 1344 13%] 19,000/} $13 Jan| 14 Jan 5s series A-___._._. 1948|__.__. 1015 102%4| 4,000} 100344 Jan| 102% Jan 
Seomtuter Power 5s. 1952). _--_-- 89% 9 2,000; 84% Jan} 90 Jan | Metropolitan Edison— 
Georgia Power ref 5s_.1967| 89%<| 885% 8934|133,000| 84% Jan| 90% Jan 4s series E-...-_.-- | eee 81% 82%| 16,000} 81 Jan| 86 Jan 
Govrsis Pow & Lt 5s__ 1978 Ae Ms 56-457 3,000} 55 Jan} 59 Jan 5s series F_-_------ 1962| 96%| 95  9614|146,000} 9114 Jan| 96% Jan 
ng - deb 6s_._..- Mich Assoc Telep 5s_1961| 69 69 70 2,000 % Jan| 70 Jan 
Fe. thout warrants......| 64 63% 68 | 31,000) 63 Jan} 69% Jan | Mich.Northern Pow 5s 1941|_--_-.- 10134 10134} 3,000) 101 Jan| 101% Jan 
o lette Safety Razor 5s 40} 101%<| 10114 101%| 46,000] 100% Jan| 101% Jan | Mich Pub Serv 5s A__1947|______ 63 1,000] 623, Jan| 66 Jan 
Glen Alden Coal 4s__.1965| 53 53 53%| 15,000] 53  Jan| 58 Jan | Milw Gas Lt 4%s__--1967| 1013{| 101% 102 | 13,000) 9934 Jan| 102% Jan 
Glidden Co 5s_-.-.- 1935] 85%4| 84 86 | 14,000! 81 Jan| 86 Jan , Minneap Gas Lt 44%4s_1950| 89 8834 8954) 41,000) 8434 Jan} 90 Jan 
Grand (F W) Prop 6s_1948 2,000; 10 Jan} 12 Jan | MinnP&L Ist 5s-.-.1955| 85%| 85 8534] 10,000} 81 Jan| 87 Jan 
rand Trunk Ry 6 44s 1936 6,000; 99 Jan| 100% Jan Ist & ref 434s_-_-_--- 1978] 77%| 77 8034] 28,000) 76% Janj 81 Jan 
Great Northern Pow 5s ’35 22,009} 100% Jan| 101 Jan | Mississippi Power 5s--1955| 6734| 6534 70 9,000; 63 Jan| 7334 Jan 
Great West Power 5s_1946 5,000} 104 Jan} 106% Jan | Miss Power & Light 5s °57| 78 78 79 37,000} 78 Jan| 83 Jan 
Green Mt Power 5s___1948 1,000} 85 Jan| 8714 Jan | Miss River Fuel 6s__.1944 
Guardian Investors 5s_ 1948 With warrants. ________ 8714 88 3,000} 87 Jan| 88 Jan 
with warrants_________ 3,000} 3314 Jan} 38% Jan Without warrants--___- ‘i 87 87 1,000} 85% Jan| 87 Jan 
Gulf Oil of Pa 5s_____ 1967 36,000} 100%, Jan| 101 Jan | Miss River Pow Ist 5s_1951 105 10534| 13,000) 104% Jan) 10544 Jan 
ie eee ea 66,000] 99 Jan| 100% Jan | Mo Pow & Lt 5%s_-__1955 88 91 | 14,000) 86 Jan} 91 Jan 
Gulf States Util 5s_ “1966 6,000} 75 Jan| 82 Jan | Missouri Public Serv 5s ’47 60% 63 10,000} 6014 Jan| 65 Jan 
[st & ref 414s ser B_1961 2,000} 70% Jan| 74 Jan | Monon West Penn Pub Ser 
Ist lien & ref 54s B 1953] 74%| 7454 76 | 55,000] 7014 Jan) 76 Jan 
Hackensack Water 5s_ 1977 9714| 97% 97%| 7,000] 95% Jan| 97% Jan | Mont Dakota Pwr 5s '34|------ 48 48 1,000) 45 Jan| 50 Jan 
__ RRL ARES 938] 101%| 99% 101%|132,000) 981% Jan| 101% Jan | Montreal L H & P Con— 
Hall Printing Sige.722 1987 62'4| 6234 6334] 28,000] 59 Jan| 65 Jan Ist & ref 5sser A__.1951| 9554| 95 9614|115,000] 94% Jan| 96% Jan 
Hamburg Elec 7s_____ 1935] 81 | 81 83 | 3,000} 81 Jan| 86% Jan| _ 5sserlesB_--..___- 1970] 9434| 9434 9514) 43,000) 93% Jan) 95% Jan 
Hamburg El & Und 514s’38]_____- 71% 72 | 30,000} 6344 Jan| 72% Jan/| Morris Plan 6s_------ ) ee 43 43 1,000} 42 Jan) 44 Jan 
Hanna (M A) 6s__-___- 1934| 94 93 94 ,000} 92 Jan| 95 Jan | MunsonSS Line 6 %s_1937 
Havana Docks 7s-_____ ieee Row Th 99% 100 3/000} 991% Jan} 100 Jan With warrants__...-.._|------ 10 11 | 14,000} 9 #£Jan} 11 Jan 
Hood Rubber 10-yr 5%s’36| 37 35% 37 9,000; 35% Jan| 37% Jan 
REE DEBS Fo gt 1936] 451%| 45% 47%| 12,000] 45% Jan| 47% Jan | Narragansett Elec 5s A '57| 102%4| 102% 103 | 30,000) 102 Jan| 103% Jan 
Houston Gulf Gas— 5s series B_..._.__- 1957| 10134] 10144 10234] 25,000) 10114 Janje103 Jan 
634s with warr_____ 1943] 35 35 35 2,000} 35 Jan| 38 Jan | Nassau & Suffolk Ltg 5s '45}------ 100% 101 12,000} 9814 Jan} 101 Jan 
Hous L & P ist 4%4sE1981| 95 | 95 9534| 27,000| 9314 Jan| 961% Jan | Nat Pow & Lt6sA_-.2026| 84 | 82% 85. | 11,000) 75 Jan) 85 Jan 
Ist & ref 414s ser D_ 1978 staelip 945% 95%4| 16,000| 9314 Jan| 9614 Jan Deb 5s series B....2030| 73%| 71 74 {106,000} 61% Jan| 74 Jan 
Ist 5s series A______ 1953} 102 101% 102 8,000} 101 Jan! 104 Jan | Nat Public Service 5s 1978 
Hudson Bay M & 8 5s_1935| 85 8443 85 | 16,000| 79% Jan| 85 Jan Certificates of deposit._.| 20 20 22%|103,000} 16% Jan| 23% Jan 
Hungarian-Ital Bk 734s '63|______ 39 39 | 3.000] 39 Jan| 39 Jan| National Tea Co 5s_..1935| 87 | 86 87 | 2,000) 83% Jan| 8734 Jan 
Hydraulic Power 5s_-1951|_____- 106 106 11000 105 Jan| 106 Jan | Nebraska Power 44%4s_1981| 10114] 10134 101%} 9,000) 101 = Jan| 101% Jan 
Hygrade Food Products— Deb 6s series A____- 2022| 98 971% 9814] 11,000) 94% Jan| 98%4 Jan 
6s series A-________ 1949] 47 43% 47 g,000| 43  Jan| 47 Jan | Neisner Bros Realty 6s 48| 25%4| 42234 25%4| 11,000) 22 Jan) 25% Jan 
Sosa... PS eee 44 46 9,000| 44 Jap} 46 fJan | Nevada-Calif Elec 5s_1956| 65 64% 67 71,000) 64 Jan| 69% Jan 
N E Gas & El Assn 5s_1947| 56 55 58 |104,000) 55 Jan| 59% Jan 
Idaho Power 5s_____- 1947) 102 102 102%4| 11,000' 10034 Jan| 102% Jan Conv deb 5s_-_-_-- 1948} 56% 55 57 | 19,000 55 Jan| 60, Jan 
Iilinols Central RE 4348'34| 42)4, 39 4214] 51,000| 35 Jan! 43 Jan Conv deb 5s_-____- 1950} 56 | 55 5734|141,000) 55 Jan| 59% Jan 
Ii) Nor Utilities 5s-_--1957| 983<| 98  98%4| 23'000| 97  Jan| 99344 Jan , New Eng Pow Assn5s_1948| 5834] 5834 6014| 35,000) 5634 Jan| 62%4 Jan 
Ill Power 5s A______- 1933| 100%¢| 100% 1003| 1,000] 100% Jan| 100% Jan | _ Debenture 534s_..1954] 6234| 6034 62%4| 74,000) 5714 Jan| 65% Jan 
Ill Pow & L Ist 6sser A '53) 731%4| 72% 74%4/103,000| 6834 Jan| 77 Jan | New Engl Power Co 5s '51|------ 10414 104%| 4,000} 103 Jan| 104% Jan 
Ist & ref 544s ser B_1954| 71 70% 71%| 40/000! 63 Jan| 72% Jan | New Orl Pub Serv 4 468 "35| 61 61. 625%| 18,000] 57 Jan| 65 Jan 
Ist & ref 5s ser C___1956| 67 67 68%4| 76,000) 62%4 Jan| 71 Jan 6s series A_____-__- 1949] ------ 48 49 4,000) 48 Jan| 4934 Jan 
8 f deb 544s..May 1957| 54%| 54% 56 | 46,000! 5244 Jan) 60% Jan | N Y & Foreign Investing 
Indep Oil & Gas 6s___1939|______ as9g—s«90 6.000| 88 Jan| 90 Jan 54s with warrants_1948| ------ 70 8670 2,000; 66 Jan| 70 Jan 
Indiana Electric Corp— N Y Penn & Ohio 4%s 1935|-_----- 95 95 5,000} 95 Jan) 95 Jan 
6s series A_________ 1947| 386 85 89 | 21,000! 82 Jan| 89 Jan | NY P&L Corp Ist 4%4s'67| 9754| 9734 981%4|205,000) 96% Jan| 99 Jan 
6 44s series B_______ 1953|_____- 8934 89%] 3'000| 83% Jan| 91 Jan | NY StateG&E4s_ 1980 91 8934 91}4|205,000) 88 Jan| 9144 Jan 
5s series C________. 1951|7634| 75 7734] 50:000| 74% Jan| 78 Jan| _534s..-----.----.- 962| 100 | 100 103 | 18,000) 99 Janj 105 Jan 
Indiana Hydro-El 5s__1958|______ 71% 75 4,000} 6834 Jan} 76 Jan | N Y & Westch Ltg 4s- 2004 emmnn 954% 96 6,000) 9514 Jan) 9734 Jan 
Indiana & Mich Elec— ie ee ae 10481... ~~ 10244 102%4| 5,000) 102% Jan} 103 Jan 
Ist & ref 56__...... | 96% 9734] 15,000} 96% Jan| 99 Jan 
Indiana Service 5s._-.1963| 24 | 23%4 26%] 32'000| 2314 Jan| 30 Jan | Niagara Falls Pow 6s_1950| ------ 107% 10814] 10,000/ 106% Jan} 10834 Jan 
Ist & ret 5s_.._.--- 1950] 24%) 2334 25%! 20,000] 2334 Jan| 32% Jan| 5sseries A__.-____- 1959] 10534| 104% 106 | 19,000) 104 = Jan| 106, Jan 
Indianapolis Gas 58_--1952|_____- 81 82 | 3/000} 81 Jan] 8354 Jan | Nippon El Pow 634s..1953| 39 | 38 4014) 29,000; 38 Jan) 41% Jan 
Ind’polis P & L 5sserA’57| 93%! 9344 944|152,000} 92 Jan| 95% Jan | No American Lt & Pow— 
pageant, Water— 5% notes........- eS a 1004 3.000 vf | Jan ere ™ 
st & ref 4%s______ 1940| 1 100 100 975% Jan| 10034 “Jan 4) 2, % Jan a 
se Invest 6s-_. 1940 ” 7" a "” % A gis 9134 sk'aee 85 Jan H hed yn 
warrants series B__|______ 1% 1%] 14,000) 2% Jan 1% Jan 91 , 81 Jan an 
Intercontinents Pow 6s ’48 s " 5 34s series A 43% 44%| 80,000/ 40% Jan) 46 Jan 
With warsants.____.___ 1%| 1% 1%] 14,000| 1% Jan| 2 Jan | Nor Cont Util 514s_-.1948| 32 | 32 @34%| 6,000; 32 Jan) 36% Jan 
Without warrants... __- 134] 136 134] 3.000/ 114 Jan| 134 Jan | NorIndG & E 6s__.-1952| 9954 984 99%| 7,000) 97% Jan| 100 Jan 


International Power Sec— 


Northern Indiana P S— 
Secured 6 4s ser C__1955 


ey, 894 90 | 24,000! 87 Jan} 90 Jan Ist & ref 5s ser C_..1966| 89 87 89 9,000) 85 Jan} 90 Jan 


7s series E_...-.--- 1957| 94%] 294 95 | 27,000) 294% Jan! 96 Jan 5s series D______-- 1969} 89 87% 89 | 34,000} 87% Jan| 89 Jan 

7s series F___.___.- 1952| 86 85 86 | 13,000} 82% Jan}; 90 Jan 444s series E_-.---- 1970| 85%4| 84 85%4| 12,000) 78% Jan) 85% Jan 
International Salt 5s-_1951}______ 77% 78 4,000} 77% Jan} 80% Jan | NorN Y Util— 

Internat Securities 53.1947, 46. | 46  48%| 131000] 45  Jan| 5144 Jan |  5sseries E....___-- 1955] 85 | 85 85 | 2.000) 83 Jan) 85 Jan 
Interstate I & S 5%4s_1946|._ 29 33 | 21'900| 29 Jan| 33 Jan | NorOhio Pow & Lt534s'51| 102%| 102)4 103 | 39,000) 99% Jan) 103%4 {Jan 
Interstate Power 5s_-.1957| 56 56 59 55,000) 56 Jan} 61 Jan | Nor Ohio Trac & Lt 5s 1956} 100 99 100 17,000} 94 Jan| 100% Jan 

Debenture 6s------ 1952} 41 39 41 | 20,000) 39 Jan| 43% Jan | No States Pr 54% notes’40) - - ---- 90% 91 10,000} 85% Jan) 91% Jan 
Interstate Public Service— Refunding 44%s__..1961| 95%%| 9414 964| 96,000) 94 Jan| 97% Jan 

6 4s series B____-__- CS 90 90 1,000} 88 Jan} 90 Jan | Northern Texas Utilities— 

$s series D_-.-.__- 1956) 78 75  78'4| 23,000) 7034 Jan| 7834 Jan 7s without warrants 1935| - ----- a85% 86 | 13,000) 83% Jan) 87 Jan 

4\4s series F_____.- 1958} 72 67% 72 | 27,000| 64% Jan| 72 Jan | Northwest Electric 65.1935 91 91 ‘gi 1,000} 91 Jan| 93 Jan 
Interstate Telephone 5s ’61|______ 59 65 4,000} 59 Jan| 65 Jan | N’western Power 6s_.1960 ------ 14% 14%] 1,000) 12 Jan| 14% Jan 
Invest Co of Amer 5s_1947 N’ western Pub Serv 5s 1957, 69 69 72% 17,000) 69% Jan 75 Jan 

et ee ee a74% a74%| 2,000) 72 Jan| 75 Jan 

Without warrants______|______ 74% 74%] 1.000| 74% Jan| 74% Jan | Ogden Gas Co 5s_---- 1945| 10134] 10034 10144] 11,000) 99% Jan| 101% Jan 
Iowa-Neb L & P 5s_-_1957|_____- 8444 84%| 8'000| 80% Jan| 84% Jan | Ohio Edison Ist 5s__..1960| 9534] 944 9514/187,000) 94%4 Jan) 98 Jan 

Ist & ref 5s series B_1961|______ 82 84%| 9'000| 80 Jan| 8414 Jan | Ohio Power Ist 5s B_-1952| 1034| 103 103%4| 15,000) 102% Jan) 104% Jan 
Iowa Pow & Lt 414s__1958]______ 9134 91%) 18,000] 8814 Jan| 92 Jan Ist & ref 444s ser D 1956| 99%| 99  9934/100,000) 9634 Jan| 99% Jan 
- ee Pub Serv 5s_--.1957|______ 8044 82%! 9,000! 79% Jan| 83% Jan on T. edt anenallto > RR 95% 96 3,000} 94% Jan) 96 Jan 

owa Ry & Lt 5%s A_1945| 87 85 87 5,000} 85 Jan| 87 Jan ilo Public Service Co— 

Se series B..._.._.. ~*~ eS 83144 83% 2000 83% Jan| 83% Jan Ist & ref 5s ser D_..1954| 85 85 88%] 20,000) 85 Jan| 89% Jan 
Isarco Hydro-Elee 7s_1952| 80 78 8014] 20,000] 7414 Jan| 81344 Jan 5 4s series E_------ *) 8844 88%] 1,000! 87% Jan} 90 Jan 
Isotta Fraschini 7s___ 1942 Ohio State Telep 5s B_1944/------ 105 105 4,000) 105 Jan| 105% Jan 

Without warrants------_|_...-- 74 77 5,000} 63 Jan| 77 Jan | Okla Gas & Elec 5s_-.1950| 90'4| 89 90%| 36,000) 88 Jan| 91% Jan 
Italian Superpower of Del Deb 6s series A-_- 1940) ------ 77% 78%| 26,000) 74% Jan} 78% Jan 

Debs 6s without war '63| 4034; 384 404) 25,000) 38 Jan} 47 Jan | Okla P & Wat 5sser A 1948} 59 57% 59 19,000} 57% Jan| 59% Jan 

Oswego Falls 6s- - ---- ep 4844 50 16,000} 46% Jan| 52 Jan 


Jacksonville Gas 5s--.1942}_____- 49% 51 7,000; 49% Jan; 651 Jan 


Jamaica Wat Sup 514s 1955|____-- 101% 10144| 12.000] 101. Jan} 102 Jan | Pacific Coast Pow 5s--1940}------ 91 92 6,000} 90 Jan} 92 Jan 
Jer C P & L Ist 5s B_-1947| 101 | 10014 101%| 21,000] 100 Jan| 101% Jan | Pacific Gas & El Co— 

Ist 44s series C__-.1961| 94%| 9444 95 | 95,000] 9234 Jan} 96% Jan 1st 6s series B------ 1941] 110%| 110 1107] 24,000) 110 Jan| 112% Jan 
Jones & Laughlin St’l 5s 39] 1023,| 10254 10234] 4.000] 102% Jan| 103 Jan Ist & ref 5s ser C_._1952| 10614| 106 106%4| 44,000) 105%% Jan) 106% Jan 
Kansas City Gas 6s__1942! 97 97 97 1,000} 80 Jan| 97 Jan we eens Oe... cake 1955| 10434] 104 10424} 10,000) 104 Jan} 105% Jan 


Kansas Gas & El 6s__.2022|_____- 83 85 9,000} 80 Jan| 85% Jan Ist & ref 44s E_.--1957| 99%| 9934 10034| 40,000) 9934 Jan| 101%4 Jan 


Kansas Pow 5s A----_1947|____-- 78% 79 2,000} 71% Jan| 79 Jan Ist & ref 444s F____1960} 100 99% 100%/|107,000) 99% Jan] 101% Jan 
Kansas Power & Light— Paciiic Lt & Power 5s_ 1942) ------ 108 108 1,000! 107 Jan| 108 Jan 
Gcemies Ac oo -: 1955} 9414| 91% 9434| 4,000/ 91% Jan| 9414 Jan | Pac Pow & Light 5s_.-1955| 6834| 6814 6934) 44,000) 65% Jan) 71% Jan 
5s series B__.____-- nn ....-- 86 89 | 11,000) 82% Jan| 89 Jan | Pacific Western Oi! 648 '43 
Roneneey Utilities Co— With warrants. -------- 66 a61% 67 | 32,000) 57% Jan 67 Jan 
"9 4 “SS eecceeiat 1961} 73%| 72% 74 9,000} 70 Jan| 74% Jan | Palmer Corp of La 68-1938! ------ 874 87%) 1,000) 80% Jan) 87% Jan 
6 48 series D_____-- 1948]_____- 87 87%| 2,000} 84 Jan| 874% Jan | PennCentL& P 4s 1977 80 78% 80 | 45,000) 72% Jan) 80 Jan 
5s series I..-.....- 1969| 73 72% 73%| 13,000) 70 Jan| 73% Jan ee ee oe | See 844% 84%] 2,000) 80% Jan) 84% Jan 
Keystone Pub Serv 5s_1978}___-_-- 84 86%| 3,000; 84 Jan| 86% Jan | Penn Dock & Ty 4 » ll 
Koppers G & C deb 5s 1947} 78%) 77% 79 54,000} 73 Jan| 79% Jan 6s without warr- --- 1949] ------ 32034 11,000) 30 Jan| 34 Jan 
Sink fund deb 5448s_1950| 81%} 80% 814] 43,000| 75% Jan| 81% Jan 6s etfs of dep------ 10481 inno 32 34 | 13,000) 30 Jan| 34 Jan 
Kresge (S 8) 5s----_-_- po eae 93% 9344| 2,000) 93 Jan| 96 Jan | Penn Elec 4s ser F_--1971| 72%| 70 73)4| 38,000) 70 Jan| 74% Jan 
Certificate of deposit-..| 8734| 87% 90 7,000} 85 Jan| 90 Jan | Penn Ohio Ed 5%s B_1959| 75 73% 76 | 29,000) 66 Jan| 76 Jan 
Laclede Gas 54s--_-- 1935|__._-- 62 62%| 8,000) 59 Jan| 64 Jan Deb 6s series A-...1950| 79%| 79% 83 12,000} 70 Jan| 83 Jan 


Lehigh Pow Secur 6s_2026| 86%| 8634 8714|125,000|; 73% Jan) 88% Jan 
Lexington Utilities 5s_ 1952 71% 6914 71%| 11,000 69 Jan| 71% Jan | Penn-Ohio P & L 5s 1954) 1024 102 10234) 31,000) 101% Jan) 103 Jan 


Libby MeN & Libby 5s’42} 55%| 52% 55%) 26,000) 48 Jan| 55% Jan | Penn Power 5s-----.-- 1956} 103 102% 103 10,000} 10044 Jan} 103 Jan 
Lone Star Gas 5s__-_-- eS oe 92 92 6,000| 87 Jan| 92 Jan | Penn Pub Serv 6s C_.1947| 95 95 97 3,000) 95 Jan| 100 Jan 
Long Island Ltg 6s---1945)____-- 99% 100 4,000) 96 Jan} 100 Jan | Penn Wat & Pow 44s B68) 100 100 100%} 30,000; 99% Jan) 101 Jan 
548 series A-___-_-- Settle. 85% 86 2,000| 83 Jan| 86 Jan Oe ...5 etbadeinnand 1940} 106 | 1054 106%| 15,000) 105}4 Jan) 108 Jan 
Los Angeles Gas & Elec— Peoples Gas Lt & Coke— Bs 
54s series I______- 1949}__..._ 105% 106 15,000} 104% Jan) 106% “Jan 414s serial notes____1934|__..-- 100% 100%} 11,000) 100% Jan) 100% “Jan 
G6 .. ctakbediaccsskiud _  aEoe 105% 106 8,000} 105% Jan| 106% Jan 4s serial notes. _..1936| 101 101 101 11,000) 101 Jan| 101 ;,Jan 
lst & gen 5s__----- 1961} 102 101% 102 45,000} 101% Jan) 103% Jan 4s series B_-.-.--.-- 1981} 91%| 91% 92% 37,000; 88% Jan| 93% Jan 
Louisiana Pow & Lt 581957} 92%} 92 93%} 46,000} 85% Jan) 94% Jan 6s series C...-.-.-- 1957| 105%| 105 10534} 53,000) 104% Jan| 106% Jan 
Louisville Gas & Elec— Peoples Lt & Pow 5s_.1979)_.._-- 1% 1%} 3,000 1% jJan| zl% Jan 
[st & ref 444s ser C.1961}-..---- 101 101%] 2,000) 9914 Jan} 10114 Jan | Phila Electric Co 5s.-1966) 110 110 110%| 7,000) 108% Jan) 110% Jan 
Manitoba Power 5 '4s-.1951).-...-- 40% 44 17,000; 40% Jan) 46 Jan | Phila Elec Pow 54%4s-.1972| 107%| 106% 107}4| 46,000) 106% Jan| 107% Jan 
Mansfield M & Sm 7s_1941 Phila Rapid Transit 6s 1962)|__._-- 57% «58 6,000} 5744 ‘Jan| 60% Jan 
Wh WOrTOtt... occecceleccace 53 53 5,000) 53 Jan| 53 Jan | Phila Suburban Counties— 












































Without warrants------|------ 52 52 5,000; 48 Jan! 52 Jan Gas & Elec 4}4s----1957)|.----- 104% 104%| 8,0001 104% Jan! 104% Jan 
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iriday Sales Friday Sales 
= e Range; i. Range Since Jan. 1. Iast weer Range eA Range Since Jan. 1. 

Bonds (Continued)— Price.\Low. High. $ Low. High. Bonds (Concluded) Par.\ Price.jLow. High. a Low. High. 
Phila Suburban Wat 5s '55)____-- 103% 104%} 2,000) 102 Jan} 10444 Jan 7am Pag a yA Shag 104 scat oes * 4.008 aa = 104 i 7 
Piedmont Hydro El Co— dre, Ree . 

Ist & ref 615 el A..1960| 74% ta 70% nes r+} - 7894 on Twin City Rap Tr 54s ’°52| 284} 28 29%4| 45,000) 28 Jan} 32 Jan 
Piedmont & Nor Ry 5s '54)--.---- J an a 
Pittsburgh Coal 6s. - 1949 digas 88 88%} 6,000) 88 Jan} 89 Jan | Ulen Co deb 6s8-_-_---- 1944/__._.- 19 21% Ray o0% - inn = 
Pittsburgh Steel 6s...1948) 65%4| 65% 68 20,000| 65%4 Jan| 70 Jan | Union Atlantic 414s-_ -1937}..--.-- 99% 99%| 20, an an 
Pomerania Elec 68__..1953| 56%| 5634 56%| 4,000} 53% Jan) 59% Jan | Union Elec Lt & Power— 67,000] 97% Jan| 99% Jan 
Poor & Co. 68_.----- 1939} .....- 49 49 2,000| 248 Jan Jan | Sore rs 1957} 99 99%4)1 20001 10232 Jan| 104 — 
Portland Gas & Coke 5s'40| 99%| 99 100%) 13,000| 95% Jan} 100% Jan 5s series B.....---- 1947 a ats de al 103 % 103% 000 ion” Jan| 102% 3; 
Potomac Edison 5s E.1956| 88 87% 88%) 22,000) 84 Jan| 89% Jan | Un Gulf Corp 5s8_July 1°50) 102}4| 102% 102% payee 101 Jan| 103 [os 

44s series F_------ 1961; 864| 85% 86}4| 13,000) 78 Jan| 86%4 Jan | United Elec (N J) 4s-.1949| 102%4| 1015 103 bye oars Teal fe roe 

Potomac Elec Power 5s '36/-..---- 105% 105%| 5,000| 105% Jan) 106 Jan | United Elec Service 7s 1956) ------ 77% 79% ay 7 cae +d a 

Power Corp(Can)4¥s B ‘59) -.---- 44% 44%| 2,000) 41% Jan| 46 Jan 7 Industrial 6 4s 1941}..---- 59% 61% 35 O00 i, Jeni 68 = 

Power Corp of N Y 6s '42)..---- 97% 98 3,000| 96% Jan) 98 Jan Te thie wank sweet 1945)..-.-- 60 61 rye 4734 Jan| 53 San 
DAN. th wctndacees ee 60 60 2,000; 58 Jan} 60 Jan United 1 Lt & Pow 6s__-.1975| 50 50 50 13, el oe 5 73 - 

Power Securities 6s_-. 1949 Ist 544s----April 1 1959}__-_-- 71% 72% 3.0% > So -_ ise = 
American series... -- -- 65 63 65 5,000| 57 Jan| 66% Jan Deb g 64s-------- 1974| 50 50 51 12, an an 

Procter & Gamble 4%s ’47| 104%4| 104% 105 34,000) 104 Jan} 105 Jan | UnLt & fry) 54s----- = 54 52% 55 35,000} 514% Jan| 57 Jan 

Prussian Elec deb 6s..1954| 67%4| 65% 67%4| 28,000) 59% Jan) 70 Jan | 6sseries A_..---.-- 1952| 79 78 79%) 8, 00 G 5 ‘33 = 

Public Service—Newark 68 oaies "ERP I Se 1973| 47%\| 46% 47%| 6,0 an ; 

Term Railway 5s_..1955) 106% Ta sg 106% Bt ee oe Mest = ¥ 2 “= cot > ee eae 25 28 1,000} 25 Jan} 3 Jan 
Pub Serv of NH 4%s B’57| 95 94 95%) 12, Z an A an u — 

Pub Serv tN J 6% otis. 117 116 117%) 16,000) 116 Jan} 119 Jan 3-year 6% notes-.-.1933| 884} 8834 90%| 61,000 88 +4 - sens = 

Pub Serv of Nor Illinois— 644% serial notes _ . 1933)... --- 99% 99%| 2,000} 99% Jan od — 
Ist & ref 5s....._..1956| 98 96% 98 46,000; 96% Jan| 100% Jan 6 4s serial notes ___.1934) 55 55 55 2,000) 55 Jan ro = 
lst & ref 5s ser C___ 1966) ------ 95% 96 5,000| 95% Jan) 98 Jan 644% serial notes __1935}..---- 41% 42%) 4,000) 38 Jan -_ 
4s series D__-_-__- | , 88% 88%) 11,000) 88% Jan) 90% Jan 6%% serial notes __1936)__---- 37 37 4,000} 35 Jan| 42 = 
lst & ref 4s ser E_1980| 87%4| 87% 88%| 10,000) 85% Jan) 91% Jan 64%% serial notes __1938}____-- 35 38 2,000) 35 — pots, - 
ist & ref 4s ser F_1981 we 10532 ier ss’ooe Bi co 1973 _ wuss a notes _ .1939]__..-- 36 36 1,000; 36 an} 39% an 

s series G______ 1937 7% é 6 ap a Slee— 

Pub beer of Oklahoma— 5s series D_.-_-.-- 1956) ..---- 101% 10214} 2,000) 100% Jan heady _ 
5s series C.......-.. 1961| 73%| 73% 75 er Ma = La _— SEE Dac «oni Oat was 102 102%| 3,000} 101% Jan| 102% Jan 
5s series D______.-- 1957; 73 73 74%)| 18, 4 Jan an 

Pub Serv Sub 5%s A_1949| 77%| 75% 77%%| 86,000) 73 Jan| 80% Jan | Valvoline Oil 7s_____-_ 1937|_...-- 5314 53%| 7,000| 5314 Jan) 55 Jan 

Puget Sound P&L 5%s'49| 66%| 66% 67 86,000| 63% Jan| 67% Jan Vamma Wat Pow 5%s 1957| 70 69% 70 3,000} 68 Jani 70 Jan 
iat fof Spam C5 4050) $5%4) GAN Gos] 2200) Ghye ts] SS dan | Vavbies'vowtrss---isssl“soig| 9934 1006] Ieomn| S986 dan| 100% Jon 

i 6) % J ap an g ower 5s_-- . 

ine a ioe so] 825 Ja] a san | “agtebacecr BA BS) TG1 Bbsg 208] eo] Ste deal Adee 

uebec Power 5s-~.--- 1968| 83 83 85 14, 82% Jan 5 an st re ES 4 ' 

ae Boro G & E— r 20-year deb 6s--_-- | ae 60 61 8,000} 57 Jap| 62% Jan 
MN aid vhane nk a 86 86 2,000; 84% Jan| 86% Jan | Waldorf-Astoria Corp— 

Ref 44s....---.-- 1958} ------ 99% 100 1,000} 96 Jan} 100 Jan With warrants -----__--- 6 6 6 1,000 6 Jan Jan 
Radio-Keith-Orph 6s8.1941)-.-.---- 60 60 1,000; 60 Jan; 60 Jan 78 ctfs with warr_-__1954 3% 3% 3%] 2,000 3% Jan 5% Jan 
Remington Arms 5%s_1933| 984) 95% 9814|120,000) 9344 Jan) 98% Jan | Ward Baking Co 6s-_--1937|------ 95% 97 38,000} 93 Jan} 97 Jan 
Republic Gas 6s June 15°45} 15%| 15% 15%| 3,000) 15 Jan| 15% Jan | Wash Ry & Elec 4s___1951|____-- 90% 90%) 2,000) 88 Jan} 91 Jan 

Certificates of deposit _ - -|--- - -- 15% 15%| 5,000|_.214% Jan| 15% Jan | Wash Water Power 5s_1960| 102%4| 102 102!4| 8,000) 100 Jan| 102% Jan 
Rochester Cent Pow 581953) 44 42 45 23,000! 42 Jan; 48 Jan | West Penn Elec 5s- -_-_ 2030} ------ 61% 63 43,000} 53 Jan} 63 Jan 
Rochester Ry & Lt 5s8_1954!------ 108% 108%| 2,000, 106% Jan| 108% Jan‘ West Penn Pow 4sser H ’61)-_-_-_--- 99 10014} 23,000) 99 Jan} 101 Jan 
Rochester Telep 4148_1953|..----| 99% 99%) 2,000| 983% Jan| 99% Jan West Texas Util 5s A_1957| 53%} 52% 54 57,000} 48% Jan) 54 Jan 
Ruhr Gas Corp 6 4s_.1953| 60%| 60% 63%4| 64,000) 55 Jan| 67 Jan ; Western Newspaper Union 
Ruhr Housing 644s A_1958} 58 56 59 35,000 Jan| 60% Jan Conv deb 6s------- 1944}_.._-- 29 29 6,000; 2534 Jan; 29 Jan 
Ryerson & Sons 5s. _._ 1943] ------ 85 885 2,000) 81 Jan} 85 Jan nyt —_ & Fees eo 18,000] 82% Jan| 89 Jan 

eser A..... ’ ; 

Safe Harbor Wat Pr 414s’79| 1014; 101 102 58,000; 101 Jan| 102 Jan | Wise Elec Pow 5s__--1954| 102% 101 % 103 25,000} 101 Jan} 103 Jan 

St Louis Gas & Coke 6s '47| 14 14 14%| 10,000; 12% Jan} 16% Jan | Wisc-Minn Lt & Pow 5s’44| 88% 88%| 7,000} 80 Jan| 88% Jan 

St Louis Springtield & Wisc. Pow & Lt 5sser F’58| 8934 87 89%{| 13,000) 8134 Jan) 89% Jan 
Peoria RR 5s.-_--.-_- 1939) - ----- 50 50%} 9,000) 48 Jan} 51% Jan 5s series E____.___- 1956| 89 87 90 26,000} 84% Jan| 90 Jan 

San Ant Pup Serv 5s_.1958| 8134) 81% 83%) 43,000) 74% Jan| 83% Jan | Wisconsin Publie Service— 

San Diego Cons Gas & Bice BE omeccanes cued 1942).....- 95% 95%] 1,000) 95% Jan| 95% Jan 

Pde series D_____- 196 * = A hy ti -_ = - 6s series A__.__._-- 3962)....-- 96 96 1,000; 94 Jan| 97 Jan 

uin L & P 5s_1 37 4 4 , an a 

6s pom | Repeat Aa ing OO i al danke 106% 106%| 2,000) 106%, Jan| 10634 Jan | Yadkin River Pow 5s_1941/___--- 87 87 4,000} 85 Jan} 89 Jan 
Sauda Falis 5s A_____ 1955| 10444} 103 104%! 11,000} 103 Jan| 105 Jan | York Railways 5s ._..1937| 91 91 91%} 7,000) 88 Jan| 92 Jan 
Saxon Pub Works 6s_.1937| 664| 65% 674) 37,000) 60 Jan| 67% Jan 
Schulte Real Estate 6s_ .'35 Foreign Government 

Without warrants-_-----|------ 8% 8%! 4,000) 8% Jan 8% Jan And Municipalities— 

Scranton Elec 5s-_-__- 1937) ------ 104% 104%| 7,000) 102% Jan) 104% Jan —_ Mtge Bk (Colombia) 

Scripps (E W) 5%s__1943!/------ 69% 70 5,000} 65144 Jan} 70 POS Be ee eae TO ae 32 32 3,000} 29% Jan) 32 Jan 

Seattle Lighting 5s_._._1949| 49 48% 49%/| 15,000) 45 Jan} 50% Jan Ls ib aaa eee waa 1947; 32 30% 32%} 10,000} 30 Jan}; 32% Jan 

Servel Inc 5s.....__- 1948) ------ 49% 49%) 1,000) 49% Jan} 50 Jan | Baden (Consol) 7s-_--1951} 48%| 48% 52 10,000} 48% Jan| 57% Jan 

Buenos Aires(Prov) 7%s’47| 27 27 35 87,000; 27 Jan}; 35 Jan 

Shawinigan W & P 4148 '67| 61 60% 62 | 97,000} 57% Jan| 65 Jan » SR pa ae April 1952} 21 21 28 | 72,000) 21 Jan| 30 Jan 
Ist 434s series B__.__1968| 61%} 61% 62'4| 52,000) 58 Jan| 64 Jan 
Ist 58 series C______ 1970} 70%| 69% 70%{| 29,000} 6644 Jan| 70% Jan | Cauca Valley 7s_---_-- MG a wncn 9 10%| 3,000 7% Jan) 11% Jan 
lst 4348 series D___1970| 6034) 60% 62 94,000} 56% Jan) 65 Jan | Cent Bk of German State & 

Sheffield Steel 514s._.1948| 79 70 70 7,000} 68 Jan| 70% Jan Prov Banks 6s B_-_1951| 60 60 64 48,000} 55% Jan| 66 Jan 

— dan Wyoming Coal— 6s series A___.____ 1952} 50%} 50 52 12,000; 44% Jan; 55 Jan 

_ SR Ree Ee hagas, ee Sage 27 27 1,000} 2544 Jan} 27 Jan — MI -. csemmckacel 1955} 71 71 73 5,000; 71 Jan) 75 Jan 

Sioux aes IN need aes Se , ZS ae ees Pa Chien Cen GR rn it MEAS SSI 61% 65 4, 57 Jan} 65 Jan 

__ JP Seas 1947| 95%) 95% 95%} 1,000} 92% Jan| 95% Jan Danas Port & Waterways 

6s pe ci _ eee 1949} 95 94% 95 3,000| 92% Jan| 95% Jan 64s July 1 1952_______ 54 50 54 10,000} 41 Jan| 54 Jan 
South Carolina Pow 5s 1957|------ 64 64 1,000 Jan| 64% Jan 
Southeast P & L 6s___2025 German Cons Munic 7s_’47} 57%| 57% 62 {110,000} 54 Jan| 62% Jan 

Without warrants__-_-- 79%| 79% 82%| 99,000} 69% Jan| 82% Jan Secured 6s_.___--- 1947| 56 55% 59144/115,000) 5344 Jan| 61% Jan 
8 Jersey G & E & Tr 5s '53|------ 103% 10334| 1,000] 103% Jan] 103%, Jan | Hanover (City) 7s_.-.1939| 59 58 59 | 38,000) 54 Jan| 59% Jan 
Sou Calif Edison 5g___1951| 104%4| 104 104%) 37,000) 104 Jan| 105!’ Jan | Hanover (Prov) 6%s__1949| 504} 48% 51%| 36,000) 474% Jan| 54% Jan 

Refunding 5s______ 1952| 104%4| 104 104%4| 7,000) 104 Jan| 105% Jan | Indus Mtge Bk (Finland) — 

Refundine 5s June 1 1954' 105 104 105 38,000} 104 Jan 105% Jan Ist mtge coll s f 7s-_1944| 7134] 71% 72 14,000} 69% Jan} 72 Jan 

Gen & ref 5s_______ 1939 106 106 107 7,000} 106 Jan, 108 Jan | Lima (City), Peru 6s ’58/------ 5 5 5,000 5 Jan| r6% Jan 
SouCalifGasCo 5s B 1952] 102%| 1025% 103 4,000) 10214 Jan] 103 Jan 

Ist & ref 44¢s_____. 1061|-.-.-- 92% 93%) 28,000) 923% Jan} 95 Jan | Maranhao (State) 7s_.1958| 11 10 11%} 19,000 6% Jan| 12% Jan 
Sou Calif Gas Corp 5s. 1937 884] 88 88%} 2,000} 87 Jan| 88% Jan | Medellin 7s series E_._1951 13 13 13%| 2,000) 12% Jan} 15 Jan 
Sou Counties Gas 4 %s 1968] ------ 91 91 2,000} 91 Jan| 92% Jan ; Mendoza (Prov) Argentina 
Southern Gas Co 6 4%s_1935|------ 96 96 1,000} 91% Jan] 96 Jan External 7 4s 8 f g-.1951|------ 18 19%/| 23,000} 18 Jan| 20% Jan 
Sou Indiana G & E 5 is °57| 10434) 10434 104%) 11,000) 10434 Jan} 10544 Jan | Mortgage Bank of Bogota- 

Sou Indiana Ry 4s___1951, 41 38 42 17,000} 38 Jan} 42 Jan 7s (Issue of May 27) 1947] ------ 29% 29%); 18,000; 27% Jan| 29% Jan 

Southern Natural Gas 6s'44 7s (Issue of Oct 27)_1947| 29%4| 28% 29%} 11,000} 27 Jan| 29% Jan 
Stamped... _.. 2-2 .. 2 48 47 49 | 28,000; 42% Jan| 49 Jan | Mtge Bk of Chile 6s__1931|------ 10% 10%%| 1,000} 10 Jan| 13 Jan 
REEL A 47% 49 9,000} 47 Jan} 49 Jan 

Southern N E Telep 5s 70 .-| 108 108 1,000} 108 Jan| 108 Jan | Parana (State) 7s-_-_-_1958}------ 8% 9 | 10,000; 5 Janj 9% Jan 

Southern P U 5s_____ 1943 102 102 1,000} 99% Jan| 102 Jan | Rio de Janeiro 6%s_-_1959|_----- 9% 10 | 27,000; 7 £Jan| 12 #£Jan 

Sou’west Assoc Telep a M61 55 55 1,000} 48 Jan| 56 Jan | Russian Govt— 

Southwest G & E 5s A_ 1957 79 =80 | 25,000) 77 Jan} 8244 Jan i) ge ee 1919} 3% 3% 3%] 27,000 3 Jan 4 Jan 
lst mtge 5s ser B___1957| 80 78% 80 13,000} 7744 Jan| 82 Jan Rs eae 2% 334] 83,000 2 Jan 4%, Jan 

Sou'west Lt & Pow 5s_1957| 66 66 6634) 3,000) 65 Jan| 70 Jan en ce 1921 3% 3% 334] 38,000); 2% Jan 4 Jan 

Sou’west Nat Gas 6s_.1945| 37 3534 37%4| 27,000] 32344 Jan| 38 Jan Certificates. -_-~---- 3%| 3 3%4| 52,000) 2 Janj 4 Jan 

Sou’west Pow & Lt 6s_2022|------ 5644 57%} 14,000} 53 Jan} 61 Jan | Saar Basin 7s__-__-_-- cae 100% 10034; 2,000) 9934 Jan| 100% Jan 

Sou'west Pub Serv 6s_1945|------ 66% 66%} 1,000) 64 Jan} 69 Jan | Santiago (Chile) 7s--- 1949 eS cdl 5 5 2,000; 4% Janj 6% Jan 

(aR ECRIDIRS RES EL |: ee 4% 4%' 1,000 4% Jan 6% Jan 

Staley Mfg 6s_______ 1942} 80 7934 81%| 5,000} 7234 Jan} 81% Jan 

awee Ges & Elec 6s_- 1935 4 % oa Be a Be = % Jan es % Jan * No par value. a Deferred delivery. ¢o d Certificates of deposit. cons Con- 

OnV G6... -~..---. 1935 art , Jan Jan | solidated. cum Cumulative. conv Convertible. e See note below. m Mort- 

Debenture 6s______ 1951} 49%| 48% 50 33,000] 4844 Jan) 53% Jan 

Debenture 6s_ Dee 1 roe 49 48 4914] 23,000} 48 Jan| 53% Jan | 848¢- ” Sold under the rule. r Sold for cash. vtec Voting trust certificates. 
Stand Pow & Lt 6s____1957| 464| 4644 48 32,000] 245144 Jan| 5044 Jan | Wi Whenissued. w w With warrants. z Ex-dividend. zw Without warrants. 
aioe ee 448 1943}------ A tad 4,000) 29 Jan) 32% Jan z See alphabetical list below for ‘Deferred delivery” sales affecting the range 

or : 

7s without warr Out ‘ER 56 58 | 23,000} 56 Jan| 65 Jan | for the year: 

7s without warr__._1946| 5534} 54 5644| 60,000} 533% Jan| 59% Jan | Appalachian Power deb 6s 2024, Jan. 23, $4,000 at 85. 
oe On deb 544s.-__- 1939} 102 10134 102 | 22,000] 10134 Jan| 102}; Jan | Arkansas Natural Gas common class A, Jan. 19, 300 at 1%. 


PEAS SS 1934} 101%} 101% 101%} 6,000) 101 Jan| 101% Jan “ 
Super vover of I tier 68 79 77% 80 s 77% Jan 84 Jan Associated Gas & Elec. 5s, 1938, registered Jan. 24, $5,000 at 23%. 


36,000 
Ist OG ASa Bie, 1970 eee 79 79%| 17,000] 76% Jan| 8344 Jan | Associated Gas & Elec. conv. deb. 54s, 1977, Jan. 4, $1,000 at 27. 
t 6s (| 15,000 


a oe eenz SS eee 91 Pp Bt Hy 101s -— Pins _ Cities Service conv. deb. 5s, 1950, Jan. 3, $2,000 at 3314. 

Ww. 50 Ist ms f 5s_ 1944 ------ 24 , an an z : 

5% notes..-......- 9534} 95%¢ 9535] 39:000] 94% Jan| 97 Jan So a — ying he SF ape 
Syracuse Lt 5s B ~--- 75 i aes 106 106 1,000] 104% Jan| 106 Jan nsull Utility Investments 6s series B, w. w., . -o, A 6. 


- = International Power Securities 7s, series E, 1957, Jan. 25, $2,000 at 94. 
enn Electric Pow 5e_ 1956). - - - 9234 94 | 34,000) 90 Jan} 95 Jan | Peoples Light & Power 5s, 1979, Jan. 5, $1,000 at 134. 

Tenn Pub Serv 5s_.__1970 93 91% 93%} 26,000 &Y Jan| e94 Jan ee fo gp Fea 18, $2,000 at 47% aoe 
Terni Hydro Exec 6s 1953} 80 76% 81 33,000) 69 Jan} 81 Jan Pass ¥ . SiR ™ 

Texas Cities Gas 5s__ 1948} ------ 56 56%| 8,000) 47 Jan| 57 Jan | Republic Gas 6s ctfs. 1945, Jan. 18, $3,000 at 14}<. 
Texas Elec Service 5s_1960| 87%4| 8734 89 47,000} 86% Jan| 90 Jan | Standard Power & Light 6s, 1957, Jan. 3, $1,000 at 45. 


3 
Texas Peee tS tlis. te boss Ht oo) Sept) Bes seni 316 Jen e See alphabetical list below for ‘‘Under the rule’’ sales affecting the range for 
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mates cansas PS 5 I, Sas 103 102% 103 5,000; 102 Jan| 104 Jan | the year: 
ermoid Co 6s- - ---- 1934 Federal Sugar Refining 6s, 1933, Jan. 5, $2,000 at 4. 
With warrants. ......--./-.-.-- 40 42 2,000} 40 Jan} 43 Jan 
Tide Water Power 58.1979] 67%| 6434 67%| 22'000| 63 Jan| 69 Jon Narragansett Electric 5s, series B, 1957, Jan. 17, $1,000 at 104. 
Toledo Edison 5s. ._._ 1962} 97%] 97 9714|248,000| 96 Jan| 9934 Jan | Niagara Hudson Power class A option warrants, Jan. 12, 100 at 1. 
Ist mtge 5s. .-.-.-- ee 10544 105%| 2,000) 105 Jan! 105% Jan | Tennessee Public Service 5s, 1970, Jan. 13, $1,000 at 95%. 
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Port of New York Authority Bonds. Public Utility Bonds. 
Bid. | Ask. 
Arthur Ki Bid | Ask Bid | Ask 
x 7 Bridges 4s Bayonne Bridge 4s series C 531g) 5712||Newp N & Ham 5s *44. ps 84 | ... 
a 9.00) 5-601 inland Termibal dice eer D 99 | __.||N Y Wat Ser 5s 1951.M 7914] 80% 
Ww a : 21%] 2614||Old Dom Pow 5s. May ist HH 6812] 71 
=. —— t ton Bridge— 4.00) 4.7ulletenand Taman Sidoon 4419] 48 ||Parr Shoals P 68 1952..A&0/ 72 | 74 
series B 1936-50. ..J&D 75||Holland Tunnel 4s series E 1 
4348 ser B 1939-53_.M4&N| 4.90! 475I1 1933-60..._...-.._. mas 45. | 51,,!|Rooples Le Foie Oso seal eet Oo 
50 | 55 ||United Wat Gas & E 68 1941| 8219] --- 
U.S. Insular Bonds. 75ie] 79 || Western PS 638 1060.F&A| 64 
Philippine Government— Bis As "Lod 1B! 571q||Wichita Ry & L 66 1932...-| ..--| ..- 
46 — Pik ROMA 2 Ste 82 | 86 |iUSs Poneman ie Jans 1 i981. = — 
4348 Oct 1959__.-.-.---- 85 | 89 ug 1 1936_......-.-- 100 |1001 
434s July 1952-......... 85 | 89 2s Nov 1 1938_...---.-- 100 | 10012 Public Utility Stock 
April 1955 89 | 95 |lGovt of Puerto : poetic eects. Beiroaies va 
Se Feb 1s08 eel 89 | 95 434s July 1958......---- 77 |100 Par; Bid | Ask Par Bid | Ask 
5s A ee 95 |100 5s July 1948..-.....-..-.- 98 {103 Arizona Power pref__.. 100} ..-..| 32 ||Kansas City Pub Serv pref * lg] Zig 
Hawaili aus oon 1956 _.... 102 1105 —o & El orig pret...° H ao, Sec Corp am. ssee] see 
Federal Land Bank Bonds. “preferred..........-*| 5 | 7 ||Metro Edison $7 pref | B..*| 80 | 85 
7 ow Bid, Ask | Atlantic City Elec $6 *| 97%] ___]|Mississippi P & L $6 pref__*]} 38 | 43 
4s 1957 optional 1937-M&N| 8512| 86-2||4348 1942 upt 1932.-.M&N Hydro-El 7% pt-100) 102 |104 ||Miss River Power pref..100| 87 | 89 
4s 1958 optional 1938_M 851s] 86l2 ths 1943 opt 1933... 3&J $i | 2 | Broad River Pow pf... 100] 30 | ---||Mo Public Serv pret... 100] 7 | 13 
41s 1956 opt 1936....J&J| 8619| 8719||4348 1953 opt 1933--.-J&3| 89 | 90 | Cont Ark Pub -100) 55 | ..||Nassau & Ltg pf 100) 62 | 68 
4%s 1957 opt '37._--- 3&J| 8612| 8712|/4348 1955 opt 1935..--J&J| 89 | 90 Cent Maine Pow 6% pf -100} 73 | 77 ||Nat Pub Serv pref A_...100| -...| Ils 
8612] 8712)|4%6 56 opt 1936....J&J| 89 | 90 
Ge 1941 optional 1931-M&N| 95i| 9612||4%= 1953 opt 1933.---J4J| 91 | 92 | Consumers Pow 5% pref--*| 78 | 79\|| New Jersey Pow & Et $6 re} os | 
430 1983 opt 1932-.-J&D! 100%!101%4!/4%8 1964 opt 1934.---Jasl 91 | 92 | §%,pretermed——------ 1S tak tena nel 
New York State Bonds. Daliae Pow & Lt 7% pret 100 1” ---|| § preferred erred - -..-. -- 100 13, a 
-- | 2 | OS jf] FPO Prererrou.~..... 2 
Bid. | Ask. Bid. | Ask. -Hudson Gas-.-..-- 148 ...||Philadelphia Co $5 peat. 90 61 55 
” Se Jan W ktar 1088 to 1935] 3.35 rir pi 1933 to 1939. - 3.35 Gee ies Siew in OB cat Souttr oy Gas & fies. 100 148 = 
soe = " ece ec 0) awe weber erse ec 8 poo 
6s Jan & Mar 1936 to 1945) 3.60) _..]| 4s April 1940 to 1949..| 3.45) ... | Hudson County Gas -...100) 148 ...||/Tenn Elec Pow 6% pref.100} 62 | 65 
Se Jan & Mar 194601971] 3.75) ..- Institution Bullding= | rma Idaho Power 6% pref..__. 64 | _--||United G & 5 (N J) pret 100} 48 | ... 
pt beside : --. | 7% preferred._.....- 85 | 89 ||United Public Service pref.*| _.--| ..- 
Papoey Tap 15s tan 117 ial it Sept, 1941 to to 1976... 3.40) _.- Inland Pow & Le Dt 100 et Wash Ry rs Elec com...100} 2.75) 3.80 
Can & Imp High J & M 1965) 113 | ___ ds Mar & Sept 1958 1958 to °57| 110 | ... Rickiaredswes se mm Cee nser ees ma, Maes “re 
Barge C T 434s Jan 1945...| 109 | _.. Canal Imp 4a J & J °60 to °67 = prio = ‘ 
Barge C T 4s Jan 1 to’ es 
Investment Trusts. 
New York City Bonds. a age 
Bid. | Ask. Bid. , Ask. a c herd . 
ae May 1935......------- 95ie| 9612 June 1974._....----- Stik eats | See Dente Gore.) Ae Pe taraes ak tl aan Ga 
0344s May 1954..-.-.----- 83 | 85 |la4ige Feb 15 1978.-.------ Sal wee | foe Cae * | ial i ealedenaet eeteeene Gass. |. 361. 
a3 34s Nov 1954_-_-.------ 83 | 85 ||a4%e Jan 1977__..-------- Sit OSte | See Coes ee --—-| ) Pelsetems tavess teed aee Al Sl ae 
a4s Nov 1955 & 1956..-... 87 | 89 |lasige Nov 15 1078...----- 9119] 921 ‘ 5 ven Trustees A) Se 
2 2 | Amer & Continental Corp-- 4%4| 619|;Mutual Management com-*} 4 28, 
ais M & N 1957 to 1959__-| 8812' 90 ||a4%s March 1981-....-.-- Q1ig| 9212 “ > 
Gin Bee 1097....-.-.02.0-.. 88 | 89 |la4ise M & N 1957... ..- 9614| 9712 Am Founders Corp 6% pf 50 8 | 14 || National Shawmut Bank...| 3114} 3314 
@4s Oct 1980.............. SS | So flashes cute 1967... 227] S0ta] Ghia | gitee Rrmetet, aon Bal © ltatan Widen Gal. - 
¢ 4348 Feb 15 1938 to 1940.-| 5.00] 4 75||a4 348 Dec 15 1974...------ 9619] 9715 oe eae @ [eties Wide Goourttin Co.-./ 2.00) 4-70 
@4\%s March 1960......._- 90 | 92 ||a4}s Dec 1 1979 9612] 9712 san aa ye aes 7 nY Beak a Those | emi aa ry 
er - 4 _ 
Sue See Teas & idsi | Bid Setliete Jen 06 2006 1021,|1031, | 488° Standard OU Shares..) 31s/  35s||No Amer Trust Shares -- . - - 1.37]... 
@4s¢e April 1966..--.....-| 9119] 92%2||a8e Jan 25 1936-----------| 10344|10‘% | Bancamertea-Biair Corp ae Ee casemumee 1'76| 3.09 
@4%{s April 15 1972__._._.- Q911g| 9212'|a6s Jan 25 1937_.....--.-- 10414|105!2 | Bankers Nat Invest’g Corp *| 104 140 Saget eee . 
a Interchangeable. 6 Coupon. ¢ Registered coupon (serial). [ery ety Tt heehee 3 Blg ow Shares Inc units_---.-.-- Big} Sig 
New York Bank Stocks ic ustry Shares--..- *} 2.02} -..|/Old Colony Inv Tr com __* 1g] 2lg 
° British Type Invest A--..1] 50 | 75 |j/Old Colony Trust A ° 1 
Par, Bid , Ask Par, Bid , Ask | Bullock............-...--. 1114] 1214 “ nate “” 
Bank of Manhattan Co_- 305s| 325||Lafayette National----.- 255 61] 9 Pacific Southern Invest pf 71g] 101g 
Bank of Yorktown._..- 100] _...| 35 ||Merchants___........- 100} _...| _.. | Central Nat Corp class A.-| 20 | 24 oy Pts de bg] 13g 
Bensonhurst Nati.....- 100| 25 | 35 ||Nat Bronx Bank___.-.-- 50| 30 | 36 CME Bh. cn cncckstckeces a1 | 3 Resp aenne Ig] 5g 
PCIE LE ehh ENS. 20) 34%| 36%||National Exchange......25} 12 | 17 Century Trust Shares_....-| 157%! 1714||Petrol & Trad’g CorpclA_*; 65 | 10 
Cltiveia —_ s Bklyn_ = rs 100 rae Safety Bank & Tr...25 212) Ble a Investors com_.* llg} 3 
y "ce ee 14! 441 enn Exc ee chieial 25 4 SB. £  -Deeesstiectecccass *| 561 5 Re 
Comm’! Nat Bank & Tr 100] 152 ‘|160 ‘|| Peoples National ER 00} 80 {105 Chelsea Exchange Corp A..| 44 Re aan “= be 
Fifth Avenue. .._..__.- 100/1375 (1475 ||Pubiie Nat Bank & Tr _-.25, 29 | 31 | . Class B--..-.-........- a ar 
First National of N Y-.100)1500 [1550 ;|/Richmond Natl_.-.--.--- 3 6 Consolidated Equities Inc__ %4| 112||Second Internat Sec cl A__* \4]  Alg 
Flatbush National ----_.- 100 60 ||Sterling Nat Bank & Tr--25| 912\ 1212 | Corporate Trust Shares...-| 1.65] ---|| 6% preferred__-.....-- 60} 14 | 25 
Fort Greene__....-.-.- 100} .-..| 35 |/Textile Bank..-........-.- 2612) 2912 Series AA............-- 1.64| _..||Securities Corp Gen $6 pf *{ 43012] --.- 
Grace National ene 1 300 ||/Trade Bank. ---.-.---- 100} 24 | 29 | Accumulative series --.-- 1 64} ...|/Selected American Shares.-| 1 80 1.95 
Harbor State Bank.-_.-.- 40 ||Washington Nat Bank--100 lo) 4 | Series AA mod__......-- 1.66] 1.90||Selected Cumulative Shs... 5's) Sig 
ee yy & Tr - “i00 205 735 Yorkville (Nat Bank of).100} 40 | 50 o — sed mod ag ee 1.66} 1.90 Sehontes Income Shares-.-.- 253) 3 
boro Bank -_-_ av | 5 rum oster Ins Shares— lected Man Trustees _.| 3.70] 4. 
= = | Common B........--- 10 612} 9 ||/Shawmut Association —_ * Py 4 
Trust Companies. | Pek. preteeres Sahin 100 68 and Spencer Trask Fund__--_- *] 1019} 11% 
Par, Bid) Ask Par, Bid) Ask O% 08 Ds com...* 11 tandard All Amer Corp..-.| 2.90] -.. 
preferred _.......... 78 | 83 ||Standard Amer T: Shares} 2. ee 
Banca Comm Italiana Tr100| 142 <n o MPIC . . 2 o cc crccccccce 26 | 28 Cumulative Trust Shares...| 2.77| ...||Standard Collat —— 2.60 
Bank of Sicily Trust----20| 15 | 17 |/Fulton———--- “"j00] 250 |275 Standard Ol hey Le 4% 
of New Yor r.100) 358 '378 uaranty - -- --100] 350 |355 | Deposited Bank S ‘ as, 
eee ee ene eg EET aan - ; nk Shsser NY} 2.95 || Class B-.......--....-- Big] 35g 
ag SEES eepereacea res c = roe | an NE os 23% aa | Deposited Bank Shs ser A_| 273] 314 eeate oF Serest Inv Corp. .___ *| 4219] 4633 
Brooklyn. .-..........- 100} 176 |191 ||Lawyers Title & Guar..100) 9 | 14 Diverafi owe Oe 3... ae, 3 [Peper Corp of Am Te Oks 4 2.45] “9 
Central Hanover.....-- 20| 14614|153/4||Manufacturers._..__---- 55] 20%! Ba% | PMmAted Trestes Gs An.) 7 | nani] BA qn nnnnnnnnnnnncnnnne 1.50) 1.70 
Chemical Bank & Trust..10| 411s| 4314||Mercantile Bank @ Trust...| 24| 44 | @27727777777777 777777 + Pee Be -eemenennnnteetetoacs 3-55) -- 
Clinton Trust —...-..-- 93 25 ‘| 35 |||New York ———-——-------- 2 |) ee Oe gn eer oe Fie 
WE. Oncaea 15 | 18 |/Title Guarantee & Trust. aan. | eee a emeeie te eo PF ER ~ vetlel eabenupan pede innetabe: ‘ 
Coat BE & Trust... 30 170) loan Tras Cost B 4 ..---- eaten sais bape Supervised Shares ce 138] 1:38 
xe Trust..20| 72%| 75%3||Underwriters Trust. _-.. 20 60 | Equity Corp com stamped._| 41 Trust Shares of America. -- “| 3%) § 
- eae Rin oe 2 23 
County ......-.-------- 30 | 32 || United States---------- 100|1670 |1770 Equity Trust Shares A... . 2.10} 2 40|| Trustee Stand Investment C 158] 1.80 
: ae RE teil in ns aiid vain: ewe Si BE ap tye earner PRP 1,50] 1 75 
: Fidelity Fund Inc_.......- 4S 5154||Trustee Standard Oi! 8 31 aunts 
Guaranteed Railroad Stocks. | First Commonstock Corp. *| 1.35 160 i Dstt eR - be 3 y 48g 
(Guarantor in Parenthesis.) Fired ‘Trust Shares Seas.» 3.78 vere Amer Bans Shs A 3 Bi 
Disideng it ti‘(icHCOCtisti«w”C~”C*Y SC ee ee BS enene : ---}| Trust N*B S.are 1.60} 1.80 
Parlin Doliars.| Btd. Ask. | _ Benne cceeen---one-e-e 4.67| .--||Trusteed N Y City Bk Shs_. 31g}. 
Pundainsial Tr Shares A--) 2%] 3%)/20th Century orig series...| 1.90) ... 
Alabama & Vicksburg (Ili Cent)...-._.....-.-- 6.00 50 66 —Cis«|s« (Shares B-...------...- 254) 314)|_ Series B--------....-.- ~| 2.05) 2 35 
Albany & Susquehanna (Delaware & Hudson).100) 11.00 154 160 Guardian Invest pref w war S| --- Two-year’ Trust Shares... - - 74) 8% 
Allegheny & Western (Buff Roch & Pitts). _...-- 6.00 65 70 | Gude-Winmill Trad Corp..*) 32 : 
Beech Creek (New York Central)...-.-...- 50| 2.00 26 30 Huron Holding Corp.-...-- 4%} _53||United Bank Trust. ---.-_- 412] Biz 
Boston & Albany (New York Central)....__. 1001 8.75 83 88 Incorporated Investors....*| 13 | 1414||United Fixed Shares ser Y -- lle} 2 
Sone y ha na New Haven)-.-..-..-- 10u} 8.50 133 140 arene ond td ony Fee 180) 2 10 vse Bria to Trust..-.| 253) -.- 
‘anada Southern (New York Central) --.---- 00} 3.00 40 6 OC rhe urity Corp (Am) B ternational 
Case Clinebiett & Onto (1, & H, 4 0 1) 4%--100} 4.00 42 Te +t fe preferred . ..-.. 1 6 is UB Ele et oP oy 7 ¢ 4 
mmon CAE RELI BPD: 006 3 5 ees 1 ec Lt & Pow Shares Aj . 14%) 15! 
Chie Cleve Cine & St Louls pret (N Y Gieai)--100 . = ro 4 lavestinanh Co of America _* * 1% ran ane ee Jl pc “ 2.70 2.80 
Cleveland & Piswsberss (Pennsylvania) ---.-.- 3.60 60 63 mas. 3 Bg pastor “ 8 as Voting irish ot Bonne gee: 834 os 
cn Cee TS eNE ee Son en 2.00 3 en nd o ae 2 12|}Un ank Trust wee 45g 7% 
Delaware (Pennsylvania).............-------- 2.00 32 35 Investment Trust of N Y_*| 312) 37||/Un Ips Tr Shs ser F_-.-...- 453) 47 
Georgia RR & Banking (L & N. A CL)------ 10.00 100 115 Investors Trustee Shares. -- 34; .._||U 8 Shares ser H..-..----- 3%) 4 , 
Lackawanna RR of N J (Del Lack & Western) - 100 4.00 57 63 Low Priced Shares --------- 2%] -..||Universa! Trust Shares--..| 2.10! 2.15 
Aciebicen Gonares Lees vert Centre ea ple Gl 00} 60.00 om 800 ——— oe 
orris & Essex k estern).--.---- 50| 3.875 56 
New York Lackawana & Western (D L & W). 100} 5.00 75 80 Telephone and Telegraph Stocks. 
Northern Centra! (Pennsylvania) --......--..--. 50 4.00 72 75 
Sevchince oes vain] te | | ool ie = ai 
estern)..-.-. 0 " 
Pittsburgh & Lake Erie (U8 Steel)......._. 1.50 27 30 OFS" semen heen 33 3 Pooa ad] Teles bs ig 8 - | 13 
I Rp if aR GET a OR : | Empire & Bay State Tel_100| 32 ..-||Porto Rico Telephone.._100} .. .\10# 
Pittsburgh Fort Wayne & Chicago Gunn ..-- 388 le = ‘— eg won Teleg $2.60....100| 25 | __-||/Roch Telep $6.50 lat of. 100] 100 |104 
a a a a ce et a d | Int Ocean Teleg 6% ----100 50 | 60 ||So & Ati Teleg $1.25... ..25 2 ee 
ee ee ee Feats } Basen) -- 3 6.90 100 108 | Lincoln Tel & Tel 7%--.-- 90 -.-|/Tri States Tere Tel $6....° bo abies 
Lo ¢ lst pref (Terminal RR)------ 100 6.00 105 110 _ New York Mutual. Tei. i00 14 | _.-||Wisconsin Telep 7% pref 100| 105 | _.- 
Tunnel RR St Louis (Terminal RR)-....-.-.100 y 1 
ee ee oe san am | 
wanna eastern) ...1 .00 $0 ° 
Vicksburg Shreveport & Pacific (Ill Cent)....... 5.00 40 46 | wi tc 
warren RE of NJ (Dei Lack & Wesvern)22.77750| 3.80 10 S| meyusn Cord ibttecc 4 ted T leamr mines On Cal og 
West Jersey & Sea Shore (Penn)....._____....__' 3.00 50 A inn) ee ee Oe rn ee ee 100 eben ee 
* No Dar vaiue ¢ Last reported martes. Defaulted rEx-coupon. s Ex-stock dividena. s Ex-dividenad y Ex-rightw. 
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Jan. 28 1933 
. . . . . 
Quotations for Unlisted Securities—fFriday Jan. 27—Concluded 
Chain Store Stocks. Insurance Companies. 
Par, Bid , Ask Par, Bid | Ask Bid ; Ask Par Bia ; Ast 
pu, amen com. 109] g-| Fl pee ca enm cree] 48 | gb | Aces Gamnty & Sureer-g) 3) | $5 [porns Ew aeN'¥-am) “G"| 10° 
erred... 2-22 WOU COD Of | MAOCKIUCES V OORT IDESE Pisuul 626 fl Oe ee te err enenen oo 
Diamond Shoe pref... .- 100} 40 } 48 ||Murphy (S C) 8% pref-100| 75 | 85 Aetna Life........-..-- = a iol oe er oh I - 1% 
Edison Bros Stores pref- 100 32 | 42 ||Nat Shirt 8 (Del.) pt 100 9 | 20 Agricul aia REESE 2. = 72 rt — —— ORE Ry A Stal 41 
Fan Farmer Candy Sh pf..*| 15 | 20 ||N Y Mercha: lst pf.100| 73 .-- | American — ascibisetous Allg] 1412 ye VT 2 2 
Fighman (M H) Stores. 25) ----| $5 | Deez, peniel) prot....100] 107 See Ce cace""tal Sid Gull Voting wet ont... - | 7 
Kotacker Stores pref...100| “8 | ...||Rogers Peet Cocom..-- 100] ....| 50 | American Equitable... __- 5'4| 8'4||Lloyds Ins of Amer_.._..- 
Lord & Taylor -..---.-- = 8912} ..-||Sehitf Co pref----.---- sg ale Gs oo a on Biz Majestic Fire.......----- 1%] 2% 
Bee aa ee Bite pe A ce_.10) 26 *||Mass Bonding & Ins_---- 14 | 19 
i = American Reserve-.....- 1 4l2t 61o||Merchants Fire Assurcom10| 22 | 26 
American Surety .......- 2. 131g} 151g}}Merch & Mfrs Fire Newark 3 6 
Industrial Stocks. Automobile............- 10} 16%) 18%4]|Missouri States Life..--- 4 6 
Bid | Ask Par, Btd , Ask | Baltimore Amer______. 2% 17g) 27|| National Casualty..--.-.- 4%, 
Alpha Portl Cement pt.-100 50 | 85 ||Macfadden Public’ns pt...*| 1412) 16 | Bankers & Shippers------ = ols ate mets gees oo “0 “= 
merican Book $4-..--.-.- 37 | 41 ||Merck Corp $8 pref_---- 100} 77 81 ae one enn ------- tol 11 | 13 |iNational — ea 19 | 24 
Bliss (E W) ist pref....-- 10 .---| 20 || National Licorice com...100) 18 | 24 arolina .......-----.-- New B —- 4 Fire 9%! 11% 
BO qeeteseet S--.-c0ns 10] -.--| ,7'2]|Natonal Paper & Type-100) --..| 19 | cucy of New York 1001 80 | 90 ||New England Fire.....-- 7 (12 
Refrigerator pt.....100 _..-| 55 || New Haven Clock pref..100} 12 | 320 Colppial ave Bul -7%|\New Ham pie 3119] 34%2 
Se ate aid al fe 20 oer eee worsted Dt-100/ 76 | i” | Connecticut General Lite-10} 261] 2914||New Jersey_......------ Bie] 1012 
re oe Me ED ye te ~~ ee Consolidated Indemnity...5| 114, 2%||New York Fire....------ 6| 9 
Burden Iron pref_..-.--- 100} 25 | 35 ny preferred. .......-. ep, ast outs North River 10s} 121g 
Canadian Celanese com. -.-.* 7 9 2d preferred......... 100} _..-| _-. | Consti sal Casuals ----- a te... 2 248:| 31% 
PIE cdcccewnnam 100! 67 | 74 ||Okonite Co $7 pref..-.-.- 100} ....} 40 po oe asualty - .-- 10 | 13 |\Northw arn” National..25| 72 | 77 
Carnation Co com .....--- 712} 10 }|Petroleum Derivatives.....* 2 7 — ecccreceee- Sid “ot este! -- 
ie ae 1 82 | 86 {|Publication Corp com__..-. 9 | 15 eee nsetenctbneieacinns 71s| 8ts||Pacific Fire.....--.----- 25 | 35 
estou a Suni i= -*) & teed. 4's | O | Seseml.....-.-.--2-208 39 | 44 ||Phoentx 4914] 51% 
verside Silk Milis_......*| 7] 8 } 2 C@@fal..- 2.2222. eee net OF Fe wo < ww ww www www nnn 
__..--------100} 4 | 10 ||Riverside Silk Milis__..-.. > 
Color Pictures Inc_-------- %| 11g||Rockwood & Co.-..----.- *| 56 | ___ | kidelity & Deposit of Md_2¢| 28 | 31 ||Preferred Accident_--.... 7 
Columbia Baking com-_.-..* Ig) erred.....-..--.- 1 35 ENE SAE: 12%} 147%, Ag Huh ea * as 
oa preterted.--..--.- 2. o| “ul 1 ||Roxy Theatres unites -2--| “"%| 21 1 Alliance... 5 | 7 ||Public indemnity ———~9.60| 5] 1's 
Osentioun take Wi 32. 100} 98 |101 (Sq yedamnatanieare ‘ 7) 415 | Glens Falls Fire.--------- 25 | 27 ||Reliance Insur of Phila_..10| ..--| --- 
Crosse & Blackwell com...*| ....| 2 nienweensconsd "tel 2 * | Globe & Republic_-----_- 5%) 8l4)|Rhode Island--------.--. 5] ---- os” 
Crowell 3 Pub Co $1 com. --* 17 20 ||Rubel Coal & Ios com..-- 8 1 13 a y pln an iene” <. Me Rochester American ----- 25) ----| 30 
preferred. ......-- z ---|| Preferred $1.75 --.---- 5 | --. | Great American-----.-.- 
De Forest Phonofiim Corp- - 14) 1 ||Solid Carbonic Ltd_....-- ; a| “13, | Great Amer Indemnity....5) 5%) 7% _ ine rah i ene. - ‘s 
So co peg ny Rca Tague a IE ne men at ne SE o---| | | srantas Fire .....------ 10/ 8 | 10 ||Springfield Fire & Marine 25} 64 | 74 
peree ere Cee. n=) --. | 2 eg ee e--- te) --z-| | | eee Sie 30 | 80 ||Standard Accident... .- peas sls 
se “el 8 Sen" aoel | 16" | Manover Pire......-....30) 96 | 98 |eeeyvennms.......-..--. 25) 
Gen Fireproofing $7 pt--100 36 ||Steteon (J B) Co Oe pate 16 } ese wn nnnn nnn n ene as Fn, ai'e ond Life Assurance - --- = He ase 
ne pedo Ae eo mecaneme * A 4 Hartford Steam Boiler ---10| 42 | 45° Us Fidelity & Guar Go...2} 3 | 5 
awpzenseeeseeee §=6& «(| aa lttede Main deen ae ‘ 2 — ~774) 1812} 2012 
Herring-Hall-Marv Safe. 100 8 | 14 {|Tenn Products Corp pref_50} 212] 5 Home ......--.--..-.--- 5} 1512) 17 $0 S Fire.------------.-- 2 
Howe Scale_.....-....- 100 1 3 ||TubizeChatillon 7% cu pf100| 40 | 50 Home Fire Security.....- 10 1. 2. Westehaster Pt ainnen 2.50} 1412) 1612 
Preferred..........-- 1 3 6 ||Walker Dishwashercom...*| 2 4 | Homestead Fire.--..--.-- O| 6%) 8% 
Industrial Accept com....*| ....| 4 || White Rock Min Spring— 
Preferred._...._..__. 23 | 26 $7 1st preferred_....- 100} 70 | 80 
Locomotive Firebox — i 412|] $10 2d pref._-..-..-.- 10 pgp Ge 
Macfadden Public’ns com_5 2 3 !|Woodward Iron._.-.-.-- 1 1 4 : Realty, Surety and Mortgage Companies. 
i i Par; Bia | Ask Par, Bid ; Ask 
Industrial and Railroad Bonds. | eile iiias Casi: Dal “Galinees pentane ccc ms 1s 
Bid . Ask Bia | Ask — i Ld gs ema "a5-le 4 — Title Guaranty 100 = Se 
’ Refrig uaranty Title ortgage.| 70 {100 || New........---.---.-- 2 
Rieorioum Lashes Oe oie. 704 pe NO Gr No RR be °b5.-FaA| e12 | ig” | Home Title Insurance.---26| 5 | 9 ||N Y Title & Mtge.------ 10} 1% 3s 
Amer Tobacco 48 1951 F&A 95 ~__||N Y & Hob Ferry 58 46 J&D 6210] 65 Iniernational Germanic Ltd 15 20 State Title Mtge new. -.-100 7 
Am Type Fdrs 6s 1937M4&N\ 48 N Y Shipbidg 5¢ 1940.M&N} 60 | __- 
an wie taitsae-sies] 66 |" \inasenn Guat Cut] 
m a ‘ge °42__ 6 ities udence Co, Guar Coll eg? 
Bear Mountain-Hudson y , ne: 8, 1961 wis 6s 6H a3 45% 47% New York Real Estate Securities Exchange 
ver ge 7s 7 0 ty Assoc . 3412) 3 
Chicago Stock Yds 56 1961| 63 | _--||Securities Co of N Y 4s...-| 40 | 50 Bonds and Stocks. 
come Sanaa] 18.) 1 RS mere ee eae) 4 
ons0) ac (] 6 ndlana Ry - 40 
Consol Tobacco 48 1951-..-| 91 | __.||Stand Text Pr 634s '42M4S| 15 | 20 Active Issues. Bid. | Ask. Active Issues. Bid. | Ask. 
Equit Office Bldg 56 1952.-| 5212) 5512)/Struthers Wells Titusville— oe aii ciutinase 
gy, Ad ‘Oise 1037 rt 50 Tol ieem Ri 635067 MAN 73 6 Allerton N Y Corp 5%s8 '47| 9 | 12 || Pk Murray Office Big 638'41 a 
Serv 165 Broadway Bidg 5s '51| 57 | 61 ||Prudence Co 5s 1961----- 44 
Gos OMe 4 ~~ dha ets Lead oo tg? eee sini --" | Court & Remsen St Big 6s’40} 13 --||Realty Assoc Sec bana 68°37; 30 acute 
eo Ss ae LH ee Sherman Co 1066 Drake, The 68....-.-- 1939} 20 | 25 |\Savoy Plaza Corp 6s '45-..| 9 | 12 
1945......-....- J&D| 6812] 70'4/| Certificates of deposit._..| ¢7 | 10 ’ 40 Wall St Bldg 68 1958....| 38 | 42 
Woodward Iron 56 1952-J&J" ¢2712"_--- | 19 rast 40th St Bldg 68 1940| 17 | 24 ||West End Ave. 104th St 
18-20 East 41st St Bldg 6s8’40 13 16 Bldg 6s 1939_.-.-.------ 912] 1212 
. Grenda, The 6s 1938____-_- lp 
Chicago Bank Stocks. Hearst Brisbane Prop 68°40.| 41 | 46 
ag aii gel Denes 43 | ___!| Stocks— 7] 8 
Par\ Bid | Ask | Par) Bid | Ask | Hotel Lexington 6s 1943...-| 9 | 10 5 | 7 
Amer Nat Bank & Trustl00,; 75 | 85 { Harris Trust & Savings..100} 295 (305 Hotel Lexington ctfs._____- 8 912||Bond & Mtge Guarantee Co 8 | 12 
aca at | me Ss Ev eeneie cee | eo 
ontinen - { 551 Fifth Ave Inc Units__- Kee 
First National__....... 100) 165 i169 | Lincoln Bidg 5s 1953_...| 24 | 27 ||F F French Invest Co com. 4 5 
| 616 Madison Ave Bldg. ctfs - 9 | 1219|) F French Invest Co pref- g 11 
Montague Court Office Bldg Lawyers Mortgage Co----- 
% 6366 1048... obcccednaee 10 .--||Lawyers Title & Guar Co. -- 1%) 214 
Aeronautical Stocks. Munson Bldg 6s 1939....| 40 | 45 28 | 30 
N Y Athletic Club 6s 1946..| 20 | 22l2|N Y Title & Mortgage Co-- 8 12 
Bta ry Bid , Ask | New Weston Hot Ann 68°40} 14 16 ||Title Guarantee & Tr Co.-.- 
Alexander Indus 8% pf.100}  .. _. Kinner Airplane & Mot_..1 yy (1 New Weston Hot Ann ctfs- 9 12 ||Tudor City 7th Unit Inc-__- 
American Airports Corp_..*| ....| ___}/Sky Specialties._.......... _...] .-- | Paramount Theatres 6s '45.| 15 | 19 
Central Airport..-......-. 3 }|/Southern Air Transport...* 2 5 --- 
Cessna Aircraft common..*} ....' __.)|/Swallow Airplane......... feel ie 
Curtiss Reid Aircraft com.*} __..|  ...||/Warner Aircraft Engine__.* 34 
Whittelsey Manufacturing.*) -...}]  .. 
p . . om 
s 
Other Over-the-Counter Securities—Friday Jan. 20 
Short Term Securities. | Railroad Equipments. 
Bid | Ask Bta Bid | Ask Bid | Ask 
Allis-Chal Mfg 58 May 193 75lg! 7733'|Mag Pet 4348 Feb 15 "30-'35] 1001s] _.. | Atlantic Coast Line 66.--.-- 5.75) 5.00||Kanawha & Michigan 6s..-| 7 00) 5.50 
Amer Metal 5s 1934 A&O} 71 } 72%4)|Union Ol 5¢ 1935....F&A} 1003/101 Equipment 6 4s--.---.-- 5 50} 4.50||Kansas City Southern 5348-| 8 50} 7.00 
Amer Wat Wks 5s 1934 A&O| 9612| 965s||United Drug deb 68°33 A&O) 98%4/100!2 | Baltimore & Ohio 68... ..-- 7.00} 6.00||Louisville & Nashville 6¢_..| 5.75) 4.75 
| Equipment 44s & 5a_.--| 7 00) 6.00 Equipment 6 4s. -....----- 5 75] 4.76 
| Buff Roch & Pitts equip 6s8-| 7.50) 6.00]|Minn St P &S8 M 434s & 5a] 10 00) 8 Ov 
| Canadian Pacific 434s & 68 6.25) 5 50 Equipment 6s & 7s8..-.-}| 10.00) %.00 
Water Bonds. Central RR of N J 68..---- 5.00] 4 00||Missouri Pacific 6 }4s_.---- 10.00] §.50 
Chesapeake & Ohio 6s8...-- 4.75} 4.25 Equipment 66-_.....-.--. 10 00} 8.50 
Bid | Ask Bid | Ask | Equipment 6}4s-..-..-- 4.75] 4.25 Mobile & Ohio 53. “ise ie 10.00] » 40 
Alton Water 5s 1 56..A&O| 87 | 90 ||Hunt’ton W ist 68'54.M4&S| 93 ae Equipment 56. .....---- 4.75) 4.25)|New York Cen 8 . ’ 
Ark Wat lat 59A 1956-440) 87 | 80 || Lot m Se 1964 ser B.-M&S| 87 | Siip | Chicago & Norey Week Ge --| 881) 7 Ol) Eo tipment Te.--....--2-| 8.60] 8-00 
Atlantic Co Wat te’S8_ Mas so” Hr Joplin WW és ‘ei ser Amal 81 gi” | Chic RI & Pac 434s & 58---| 9.00) 8.00||Norfolk & Western 448.---| 4.00 3.00 
Birm W W Ist 64eA'6444O] 98 | .../|Kokomo W W 5a 1058-380) 82 | 35 | . CaUpmeny Oe Ge 7---| 8.00] 500||Pacitic Fruit Express 7a..--| 450] 8.60 
Ist ba 1957 cerics Cocca) oe ee ee ee oe oe | 8, | 5°_ | Delaware & Hudson 6s----| 55 | 4.50||Pennsyivania RR equip Se_-| 4.75 375 
Butler Water Se 1957..A&O| 50 | 85 ||Richm W W Ist 5e°57.M&N| 84 | 86 | Erie 44s 5e...-......---- 9.00} 7. an 6 i. a 6 4a 7 : a 
City of Newcastle Wat 5¢'41| 87 | ._.}/St Joseph Wat 5e 1941-A&O} 9612) 9712 Equipment 6s ---------- 9 00 is ae — yh boy Am 10 00} 8.00 
ve fy 4 gh or man S| onan wo NRE H % 4.75||Southern Pacific Co 4348...| 5 25) 4.75 
Commenweaith Water— mP }. ao It & ref 50°60 ser A. 38d Jas 99%] 100 | Hocking Valley 88.........| 8 50] 4.75|| Equipment 7s_-....----- 5.25) 4.75 
Ist Se 1956 B_...... F&A} 91 lst & ref ser B.J&J| 92 des Equipment 6s. -.....---- 5 50] 4.75||Southern Ry 434s & 5e_---- 10 00} 8.00 
ism ae 1987 eer'G F&Al 91 | ___I|7 ’ , --- | Diinois Central 4%s & 5s.) 7.00] 6.25|| Equipment 6s-.-.-.----- 10 00} 8.00 
port ™ <<-||Terre Ete WW 6s°40A 34D) 05 | 7-° men 25||\Toledo & Ohio Central 6s 6 50) 5.50 
Daven W 5s 1961..J&3| 85 | 89 lst m 56 1956 ser B..J&D} 85 | ._- Equipment 6s - - --..---- 7.00} 6. Uo Paste + -o-| Oo eel 3 Be 
ESL & Int W 5e'42_..J&J| 83 | 85 ||Texarkana W Ist 5e'58F&A| 78 | __. Equipment 7s & 6%s-.--| 7.00] 6.25||Union eae hd a ai : 
Webs oan arb e-eea| 3h | 3 Mara erates mae) oe | ge 
® ee m 5e°56 ser B_..F&A| 83 | 86 
lst m 5s 1960 ser C_M&N| 83 | 86 ome oo oey vale. etek Grits. @ Last reported market. ¢ Fiat price. 





Cucrent ECarningg— Monthly, Quarteriy and Balf Dearly. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar= 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether rail- 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. It is all 
inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, covers merely the companies whose returns have come to hand since 
the Jan. 27 issue of our “Monthly Earnings Record” went to press, and is presented with the view simply of 
making it easy for subscribers to the ‘“‘Monthly Earnings Record” to find new statements. 






















































































Issue of Chronicie Issue of Chronicle issue of Chronicle 

Name of Company— When Published. Page. Name of Company— When Published. Page. Name of Company— When Published. Page. 
Mee TE OI 2 gs i nc knee Jan. 28.. 650 Detroit, Toledo & Ironton_-_-____.__ an. 28.. 648 New York, Chic. & St. Louis RR___Jan. 28_. 648 
Akron, Canton & Youngstown__-_-.. Jan. 28...647 Electric Shareholdings Corp--_-__- Jan. 28_. 665 New York, New Haven & Hartford__Jan. 28_. 649 
Alton & Southern RR___________-- Jan. 28... 647 Equitable Office Bldg. Co__________ Jan. 28.. 651 New York, Ontario & Western Rys.Jan. 28__. 648 
Amer. Brake Shoe & Foundry Co__.Jan. 28__ 659 Fidelity-Phenix Fire Insurance Co__Jan. 28__ 666 Newburgh & South Shore__________ Jan. 28... 648 
American Capital Corp_______-___-_ Jan. 28_. 659 Fitchburg & Leominster St. Ry____- Jan. 28_. 651 North American Oil Consolidated.._.Jan. 28.. 672 
American Commercial Alcohol Corp_Jan. 28_. 650 General Baking Co_____-__________ am. 26.. 667 Olletocks, Ltd... oc... . 6 eccodu an. 28__. 672 
Amer. & General Securities Corp__.Jan. 28_. 660 General Capital Corp_........- ._- Jan. 28.. 667 Oshkosh Overall Co______.____-___- Jan. 28... 672 
American Cities Power & Light Co _Jan. 28_. 657 General Railway Signal Co_________ Jan. 28_. 667 Pennsylvania RR..--._......-.___- Jan. 28_. 648 
American Superpower Corp. _-_-___-- Jan. 28.. 657 General Tire & Rubber Co________-_ Jan. 28_. 667 Pennsylvania RR. Regional System_Jan. 28__ 649 
Ee BE iis con cntonntanta Jan. 28_. 647 Goldman Sachs Trading Corp--.-_--- Jan. 28.. 652 Pere Marauette_-_______..__._______. n. 28_. 649 
Atlantic Coast Line____..__._.___-- Jan. 28.. 647 Great Northern Ry__.....__.-..--. an. 28__ 648 Pittsburgh & Shawmut___-..._____ Jan. 28_. 648 
Atlantic Refining Co_______-____-- Jan. 28.. 661 Gulf Coast Lines... ..............-. Jama. 26.. C9 Rendind Oo... nccceaccccdsdcaune Jan. 28_. 648 
Auburn Automobile Co___._._.-.-- Hamilton Woolen Co., Inc____.--~- Jan. 28_. 667 Rich’d, Fredericksburg & Potomac__Jan. 28_. 648 
Baldwin Locomotive Works po at, Bao See Sr Jan. 28_. 668 Rock Island Limes__........__.--.- an. 28_. 649 
Baltimore & Ohio RR--__....------ Hart, Schaffner & Marx_____-_-_-_- Jan. 28.. 668 St. Louis, Southwestern Ry. Lines..Jan. 28_. 650 
Bangor & Aroostock.____._._______ Hancock Oil Co. of Cal_______----- Jan. 28.. 651 Scotten Dillon Co., Inc.........--- Jan. 28_. 674 
Belding-Corticelli, Ltd ___-_ Hercules Powder Co_____-__------- Jan. 28_. 668 Seaboard Air Line_.__._.._._. .__.- Jan. 28_. 648 
Bethlehem Steel Corp________- Hibbard, Spencer, Bartlett & Co._._Jan. 28_. 668 Second Intern’! Securities Corp___.Jan. 28__. 674 
ne I i ‘ Honolulu Rapid Transit Co., Ltd...Jan. 28_.. 651 Shennandoah Corp_--__....------- Jan. 28... 653 
Bond & Mortgage Guarantee Co___.Jan. 28_. 662 Howe Sound Co_-____....---------- an. 28_. 651 Simpsons, Ltd_--............------ Jan. 28... 675 
Beste & Maine. ... ....cecnccccee an. 28... 649 Industrial Rayon Corp____._.------ Jan. 28_. 669 Sivyer Steel Casting Co__.__... _.- Jan. 28_. 675 
Boston Wharf Co-_____.____._._- Jan. 28_. 662 International Great Northern_--_-_-_- Jan. 28_. 648 Southern Pacific Limes______..._ _- Jan. 28_. 648 
Brooklyn Eastern Dist. Term______- Jan. 28_. 647 International Sec. Corp. of Amer.._.Jan. 28_. 669 Stahi-Meyer, Inc______...________-- Jan. 28.. 676 
(A. 36.) Castie & Coe. ......cecocncu Jan. 28_. 663 (D. Emil) Klein Co___.....----.---- an. 28_. 670 Standard Investing Corp______._-_- Jan. 28_. 676 
Central RR. of New Jersey________- Jan. 28.. 647 (S.H.) Kress & Co..............--- Jan. 28_. 670 Staten Island Rapid Transit_--_--._. Jan. 28_. 649 
Central Vermont Ry., Inc______.__- a aie ee RS eee Jan. 28_..648 Sterling Securities Corp____._.- ._- Jan. 28_. 676 
Central States Electric Corp_____-- Jan. 28_. 653 Lehigh & New England---_--_.._-_---. Jan. 28_. 648 (John B.) Stetson Co. Philadelphia.Jan. 28_. 676 
Chicago & Eastern Illinois_.._____- Jan. 28.. 647 Lehigh Valley-_-_-.._-..-...-------- Jan. 28_. 648 Teck-Hughes Gold Mines, Ltd___.-- Jan. 28... 652 
Chicago, Milwaukee, St. Paul & Pac.Jan. 28__ 647 Lincoln Telephone & Telegraph Co.Jan. 28.. 658 Texas & Pacific.__.........__-_---- an. 28_. 650 
Chicago & Northwestern____._____- Jan. 28_. 648 Maine Gentral RR__._..........--- an. 28.. 648 Union Pacific System__....__._.--- Jan. 28_. 650 
Chicago, St, Paul, Minn. & Omaha__Jan. 28__ 648 M. & T. Securities Corp-__.__._---.-. Jan. 28_. 671 U.S. & Brit. International Co., Ltd_Jan. 28_. 678 
Conemaugh & Black Lick... .__.____ an. 28__ 648 Minneapolis & St. Louis_-_...-_-.-.-- Jan. 28_. 648 Vick Financial Corp._...-.....----- Jan. 28_. 678 
Continental Insufance Co_____---- Jan. 28__ 664 Missouri-Kansas-Texas Lines........Jan. 28_. 649 Virginiam RR--_......------- 28_. 649 
Continental Securities Corp------- Jan. 28_. 664 Missouri Pacific_.._..-..... --Jan. 28_.. 648 Wabash Ry-_-_----..-. 28... 649 
Continental Steel Corp____-._.---- Jan. 28_. 664 Monongahela Connecting--. --Jan. 28_. 648 Wayne Pump Co oa 28_. 679 
oO Sea eee Jan. 28_. 664 Motor Bankers Corp_-._-.-..--.- .--Jan. 28_. 671 Wheeling & Lake Erie_.____-__---- Jan. 28_. 649 
Delaware & Hudson RR. Corp_-_---- Jan. 28_. 648 National Biscuit Co_.........----- Jan. 28... 652 (F. W.) Woolworth & Co., Ltd__--.-.- Jan. 28.. 679 
Delaware, Lackawanna & Western._Jan, 28.. 648 

Latest Gross Earnings by Weeks.—We give below the Alton & Southern— 1929 
? ° December— . 1932. 1931. 1930. : 
latest weekly returns of earnings for all roads making such Gross from railway... $76,450 $72,659 San 476°" snow 
reports: Net from railway----_ 23,092 2,139 —6,130 = ----- - 
: Current Prevtous Inc. (+) or Net after rents______ 14,940 2,441 —49,7388  ------ 
P ? Dec. (—): From Jan 1— 

9 Tou lee tee ae “See: See ae eee 
Canadian National 3d wk of Jan. 1,988,097 2,625,985 —637,888 rom railway... ’ ‘ ’ See yt leegae 
pea ng Pacific 3d m3 of Jan. 1,922,000 2,139,000 —217,000 Net after rents______ 226,627 212,303 SIS.91e 1) awaece 
Georgia & Florida 2d wk of Jan. 12,200 5 " e 
Minneapolis & St. Louls 3d wk of Jan. 149,199 | 173,677 —24,478 Baltimeve & Obie RR. 1988 1931. 1930. 1929. 
St Louis southwestern 3d wk of Jan: "337.400 "340.973 81073 Grows from rallway--- $9,863,726 $11 080.898 $1f.089.078 818.237 408 

onounl , a “cee ’ , ’ ’ ’ ’ , ’ 
Western Maryland 36. wi at me. —— $0,726 Net after rents---~_ 18411587 813,328 3/322'883 2'675,035 
We also give the following comparisons of the monthly From Jan. 1— 
, 4 i 3,851,229 265,016,550 
totals of railroad earnings, both gross and net (the not before Story from illway.-.195.S52.824 172.763 420 223 S51 220 208.010.569 
the deduction of taxes), both being very comprehensive. Net after rents_-___- 21:973,398 27,752,398 42,949,203 52,438,725 
They include all the Class I roads in the country. gy ig a oo 
Caiaas trom tak sieeii7 [584-139 sosis20  $763.589 
ross from railway --_- : whe ’ ‘ 
tinea Gross Earnings. Length of heas. Net rom railway... 166,052 179,109 151,575 
Inc. (+) or a“ yt a Fe shiek 118,382 105,958 134,676 118,600 
rom Jan. 1— 
1982. 1931. Dec. (—). | 1982. | 1981. Gross from railway... 5,911,877 6,885,200 8,365.757 8,135,674 
$ $ $ Miles Miles Net from railway....  -.---. 1,985,570 3,015,519 2,795,160 
274.976.249 365,522,091 —90,545,842 244 243 242,365 Net after rents. ___- 1,465,499 1,388,817 2,335,907 2,277,600 
266,892,520 | 336,182,295 | —69,289,775 | 242,312 943 ten 
289,633,741 375,617,147 —85,983,406 241,996 241,974 December— : 1932 1931. 1930. 1929. 
267,473,938 | 369,123,100 |—101,649,162 | 241,876 | 241,992 Gross from railway... $3,525,261 $4,145,112 $5,371,276 $6,167,116 
Seeaee-Tee | Ses.4i7, 188 [tee cen are | Settee | ser aae Net from railway.--- 1/171,348 1.169.926 1,510,195 1,118,696 
237,462,789 | 376,314,314 |—138,851.525 | 242.228 | 242'221 iy hyp og meget 760,909 = 782.286 = 988.800 = 609,470 
Si au ans | ot s'as | —rtantas | maces | San SEEM rniray--- $007 764 SE caa.gTe COTS ARs 78.4 8 
, , ret iy ey g . et from railway~.-.-_- ; 4 ,059,¢ ¢ ’ , , 
298,076,110 | 362,551,904 | —64,475,794 | 242,031 | 242.024 - 
253,223,409 | 304/829,968 | —51,606.559 | 241.971 | 242.027 Net after rents. ..... 7,366,344 9,894,768 12,251,159 12,642,198 
Roos: 5D. Eepatneln 1931 1930 1929 
Ni 3 Inc. or Dec. (—).< ecember— S2. 931. 30. . 
Month. pthc + — Grossfromrailway... $58,799 $71,441. «$87,645 += $100,779 
1932. 1931. Amount. Per Cent. Net from railway - - ~~ 13,275 21,029 26,380 31,951 
Net after rents______ 6,956 16,389 20,057 26,811 
$ + 3 From Jan. 1— 
45,940,685 72,023,230 — 26,082,545 —36.24 Gross from railway - .- 851,199 1,184,565 1,311,112 1,425,378 
57,375,537 66,078,525 —8,702,988 —13.11 Net from railway -—-—- 334,722 479,656 Fi iy 0 1243 
67,670,702 84,706,410 —17,035,708 —20.18 Net after rents... 254,753 401,717 434,337 1742 
56,263,320 79,185,676 —22,922,356 —28.97 
47,429,240 81,052,518 | —33,623,278 | —41.41 Central RR of New Jersey— : : 
47,008,035 89,688,856 —42,680,821 —47.58 ; December— a2. 1931. 1930. 1929. 
46,125,932 96,983,455 —50,857,523 —52.43 Gross from railway... $2,461,887 $2,857,532 $3,618,285 $4,643,990 
62,540,800 95,070,808 —32,530,008 —34.12 Net from railway - - ~~ 609,199 924, 854,715 1,221,436 
83,092,939 92,153,547 —9,060,608 —9.83 we gy — de os ee hep 133,515 58,468 307 ,772 737,504 
98,336,295 101,914,716 —3,578,421 —3.51 rom Jan. 1— 
966. "54. —2'883° —4.3 Gross from railway... 30,357,469 39,441,832 51,753,823 58,136,940 
A caeinan 4 Net from railway.--- © 8.174:777 °91990:406 13°586.572 15,918,644 
Net after rents______ 2,507,298 4,224,783 7,152,607 9,367,044 
Net Earnings Monthly to Latest Dates. Central Vermont— fe baat ee 
Akr — ecemover— 32. 931. 0. P 
om Canton & Youngrteus- 1931. 1930. 1929. Gross from railway... $374,339 $413 ,267 $526,345 $580,858 
Gross from railway... $116,647 $129,733 $146,146 $213,793 Net from railway -- 73 ,52 38,786 48,260 104,165 
Net from railway____ 35266 20/180 1,624 30.616 ae ate — +, pele 63,141 37,574 52,934 71,808 
me ys ; rom Jan. 1— 
Sg eee. ----- ie Ce me Geeecmamey--. SPAETG OnkR00G) Tres FO a 
; 402 ,809 447 et from railway. - -- 56° 91, 267, 978, 

Net from raiiwar 7. 136t0e OT ter 086 | Lent OLe Net after rents... 211'470 «6811389 11270'776 —-1'805'843 

Net after rents... -.- 223,112 252,045 +355 992, Chicago & Eastern Illinois— 

Ann Arbor— December— 1932. 1931. 1930. 1929. 

December— 1932. 1931. 1930. 1920. Gross from railway... $1,020,995 $1,097,184 $1,370,598 $1,975,655 
Net from railway 2-.  *-]a'ts: §*°a'361 «© 6g'473 «943'343 «Net from railway.--- 0 94.075 4,511,318 "401.696 

et from railway____ As e : 5,343 Net after rents...__. a 
Net after rents..-777 —12'578 —39/571 26,662 78,692 ne Stee Ses - —64,691  —157,864 —4,815,441 96,340 

rom an i eee , , ’ é , , , , , 

Gross from rallway-.- 3.116.589 3,000.608 5.026 6.268.155 Sao ae. 9 persue 103 808 9 OIT 197 2 TOR TTS 

et from railway__-_- : f ,160, : 161 #$WNet after rents._____. an ‘itl pres 

Net after rents... "755 22'643 533.514 110421452 Mois. a rea m ke 1,700,501 —5,505, 209,033 

Atlantic Coast Line— cago Milwaukee St. Pau ac.— 

December— “ 1932. 1931. 1930. 1929. December— i 1931. 1930. 1929. 
Gross from railway... $3,282,151 $4,050,101 $5,402,472 $5,810,843 Gross from railway... $6,581,513 $7,698,436 $9,927,508 $12,292,694 
Net from railway___- 791,7: 893,680 1,309,239 j ,233 Net from railway..-. __...- 550,694 1,877,994 2,629,733 
Net after vanes haa , 521,746 686, 7 He ater rene a 287 ,475 594,231 833,475 1,471,477 

rom Jan, 1— oi 

Gross from railway... 37,268,564 54,088,005 63,019,957 72,371,894 Gross from railway... 84,900,833 111,423,772 142,569,632 172,146.398 

Net from railway.... 4,997,687 10,899,534 13, 497 18,940,305 Net from railway....  -.---.. 2,154,326 30,273,827 42,827,906 

Net after rents_.____ 108,199 4748,109 7,241,304 12,874,207 Net after rents... .-. —518,116 8,334,406 15,954,548 26,449,963 











648 


Chicago & North Western— 
December— 


2. 1931. 1929. 
Gross from railway... $5,392,395 $6, 310.808 $8,726,872 $19. 905, 620 


Net from railway - - -- 


Net after rents----.-- 374,581 207 O44 
From Jan. 1— 


Gross from railway... 72,491,521 102,270,339 


py eS OE ee eee 07.391 
Net after rents------ 1,422,836 6,272/136 
Chicago St Paul Minn & Omaha— 
December— i 1931. 
Gross from railway... $1,116,000 $1,283, 515 
Net from railway - . -- ¥ 61,6 
Net after rents_____. 167,994 —104,617 


From Jan. 1— 
Gross from railway... 14,831,762 is. 589, 208 
Net from railway.--. 1 791.897 201, 


Net after rents. ._-.-_- —10,892 2608; ‘O72 
Conemaugh & Black Lick— 
Desstter— 2. zs 
Gros from railway - - - $17. 569 $63. 499 
et from railway ---- 3,759 —14,511 
Net after rents... _- 478 —12,457 
From Jan. 1— 
Gross from railway - - - 311,223 711,870 
Net from railway ---- ’ —32:081 
Net after rents_._._- —57,577 —3,158 


Delaware & Hudson— 
December. 


1932. 1931. 
Gross from railway - _- $1,881,559 $2,075, 052 
Net from railway - - ~~ 166,224 

30.933 160,644 


Net after rents_-__._- 
From Jan. 1— 

Gross from railway... 23, 236. 154 30,672,041 

Net from railway. _-- 045 4,961,308 

Net after rents. -_.--- 918/838 4,279,682 


Delaware Lackawanna & Western— 
ecember— 1931. 


D 932. 
Grossfromrailway_.. $3,670,416 4.297: 746 
Net from railway -- -- ist me 754 4 
Net after rents... -_- 435,105 542,864 

From Jan. 1— 

Gross from railway - -- 46,447,856 58, ers. 838 


Net from railway - - -- 9.392, 277 «12,534,172 
Net after rents------ 11,954 7,241,204 
Detroit Toledo & Ironton— 

December— 32. 1931. 
Gross from railway... $315,603 $398 ,166 
Net from railway ---- 117,826 94,842 
Net after rents_____- 56,573 25,370 

From Jan. 1— 

Gross from railway... 4,130,256 5,754,167 

Net from railway... 1,089,768 1,723 ,162 

Net after rents__---- 474,254 954,712 
Great Northern Railway— 

December 932. 1931. 
Gross from Tailway_-. $4,055,775 $4,760,452 
Net from railway-.-. -_---- 1,128,696 
Net after rents__--.-. 422,652 ‘896,822 

From Jan. 1— 

Gross from railway_-. 55,549,246 77,087 ‘ane 
from railway..--- ------ 21,801,501 
Net after rents-_----- 1,290,551 12,669,420 
International Great Northern— 

December— 32. 

Gross from railway... $783,335 $909. 613 
Net from railway.... -_-_.- 97 ,238 
Net after rents ------ —39,444 —25, ‘720 

From Jan. 1— 

Gross from railway... 10,143,611 17,843,909 

Net from railway--.-- -.-.-- 4, ,0' 

Net after rents_-----. 449,450 2,408,114 
Lake Terminal— 

December— 1932. 1931. 
Gross from railway - - - $21,540 $30,268 
Net from railway ---.- — 2,395 
Net after rents_-___- —3,419 8,731 

From Jan. 1— 

Gros oss from railway - - - 352,958 638,648 

et from railway - --- 79,072 120,445 
Net after rents_-.---_- 62,039 138. ‘431 

Lohigh & Me & New England— 
ecember. 1932. 1931. 
Gross from railway. = ert 4 46 $302,878 
Net from railway - - __ 2,722 70,112 
Net after rents... __- 137° 954 142,062 

From Jan. 1— 

Gross from railway... 3, zis. 738 4, 19. 459 

Net from railway - - _ - 94,096 

Net after rents _-_-_~._- 338" Ban g24" ‘397 
Lehigh Valley— 

December 1932. 1931. 
Gross from railway. -- $3,339,421 $3,509,297 
Net from railway... 753.529 57,995 
Net after rents__.__. 529,845 85,809 

From Jan 1— 

Gross from railway... 38,739,138 50,024,627 
Net from railway_... 7,052,957 9,045,205 
Net after rents...__- 3,210,368  4,601.720 


Maine Central— 
December— 1932 1931. 
Gross from railway _-_- ey 133 $1,031,816 


Net from railway-.--- 142,029 
Net after rents. _____ 146,877 55,366 

From Jan. 1— 

Gross from railway... 11,254,771 14,890,650 

Net from railway... 2.580:993 3 1336/99 

Net after rents____-_- 1,550,584 1,836,921 
Minneapolis & St. Louis— 

December— 1932. 

Gross from railway-.-_ $504: 772 $683. 48 
Net from railway - _ _ ~ 2,629 417 
Net after rents___-___ 38: 076 iil '827 

From Jan. 1— 

Gross from railway... 7 AeA. 700 10,294,963 

Net from railway - _ ._ 0,662 997,153 

Net after rents_____- —306 108 111,706 
Missouri-Kansas-Texas— 

December— 1932. 1931. 
Gross from railway... $2,193,835 $2,590,585 
Net from railway - __- 738,874 "791 723 
ores after temte....-. uw 443' 37 

From Jan. 1— 

Gross from railway... 27,239,827 34,383,379 
Net from rail caliway- --- 8,011,922 : ‘ 
Net after rents...... 8 _____. 4,939,553 
Missouri Pacific— 

Gross from allway $5, 2041 533 $6 040-175 
eee ee ikine tt emek oe 899,311 
Net after rents__.... 252,664 620,644 
G Prom Jan. 1 69,920,179 95,268,19 

Toss way... . ,193 
Net from railway.... -_..-- 24,728,040 
Net after rents. - ~~... 8,511,960 16,809,458 
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1930. 


1,610,107 
1,135,533 


130 080.474 
9,050 


28, 
17/432/881 


1930. 
$1,655,196 

—72,203 
—254,639 


24,436,288 
3.919.385 
9,994 


17,048,637 
11,159,923 


1930. 
$557 ,741 
126,679 
09,990 


104,996 ,076 
32,430,198 
21,912,508 


1930. 
$1,038,044 
30,452 
—78,619 
15,072,347 
2 607 
27,783 


1930. 
$4,540,446 
718,148 
817,173 
60.664. 188 
12,519,533 
8,537,808 


1930. 
$1,436,310 
444,758 
311,910 
18,992,373 
4,646 ,428 
3,000,727 


1930. 
$910,875 
47,715 
— 36,744 
12,725,671 
1,898,010 
546,695 
1930. 
$3, 623. pit 
1,640,4 


1,259, 
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154,732.947 
39,446,907 
26,220,149 


41,365,708 
9,225,200 
8,164,740 


453 ,924 
1,824,737 
1,616,770 

81,743,222 
24,023,312 
17,508,587 


14,057 ,420 
5,992,390 
4,501,659 


125,932,808 
43 ,069 898 
32,457 ,523 


1929. 
$54,857 
—5,943 
—8,378 
1,208,234 
240,933 


1929. 
$402,241 
91,294 
183 ,474 


5,084,659 
1,314,293 
1,183,176 


1929. 
$5,576,358 
»269,606 


{2 2,735 
601 


71 
18,221, 
12'938/556 


1929. 
$1, rere 866 
437 
353° ,251 
20,312,269 


5,245,008 
3,680,319 


1929. 
$1,099,719 
142,114 
,034 
14,700,506 


2,869,499 
1,867,016 


1,307,723 
56,024,439 


18,568,100 
12,566,092 


9. 
$10,112,736 
2, git 


Monongahela Connectin 
December — * 1932 


4 1931. 
Gross from railway --- $31,648 $50,173 
Net from railway.... —22,279 —24,05 
Net after rents... —28 ,433 5, 

From Jan. 1— 

Gross from railway --_- 467 ,293 980,620 

Net from railway.... —159,439 —35,492 

Net after rents__.._- —220,312 —64,249 
Newburgh & South Shore— 

December— 1932. 1931. 
Gross from railway--_-_ $51,837 $63,338 
Net from railway..-- 8,1 —530 
Net after rents... 8,127 — 3,664 

From Jan 1— 

Gross from railway -_-- 601,756 om. oN 

Net from railway._... —®58,7 

Net after rents__._-- —138,741 —53. 138 
New York Chicago & St ‘ate 

December— 1932. 1931. 
Gross from railway... $2,240,585 $2,507,198 
Net from railway---- "652.081 488,788 
Net after rents_..__- 268,538 206, 

From Jan 1— 

Gross from railway... 29,158,468 36,551,358 
Net from railway.... 7,051,741 8,233,572 
Net after rents____-- 2,141,153 2,542, 

N Y NH & Hartford— 

December— 1932. 1931. 
Gross from railway... $5,973,968 $7,441,518 
Net from railway_.-. 1,806,180 2,460,790 
Net after rents____-- "943.363 1,469,376 

From Jan 1— 

Gross from railway... 74,973,252 100,331,093 
Net from railway.--- 21.988.045 31,217,371 
Net after rents___-.-- 11,243,367 18,657,675 
New York Ontario & Western— 
— 1932. 1931. 
Gress from railway-__-_ $308. 077 $849 542 
Net from railway ---- 60 588 223 ,541 
Net after rents____-_- iss: 029 123,378 

From Jan. 1— 

Gross from railway__- 10,571,876 11,342,979 

Net from railway___- 3,049,689 $. 092. 465 

Net after rents ___--_- 1,860,232 769 353 
Pennsylvania RR. Regional System— 

December— 1931. 
Gross from eanr.. -20%. 374,538 $30. Bee 768 
Net from railway... 4,242,920 4,909,309 
Net after rents___.-- 1,740,311 2,255,853 


From Jan. 1— 


Gross from railway-- 324,489,946 449 O46. 119 


Net from railway ---- a :787,950 95,274,273 
Net after rents_-_---- 41,370,872 50.936, ‘039 
Pennsylvania RR— 

December— 2. 

Gross from railway -_-$24,327,468 $30, 198 1608 
Net from railway_.-. 4,261,018 
Net after rents____.- 1:768.768 © 2,259. fer 

From Jan 1— 

Gross from railway -..323,789,946 448,090,279 

Net from railway... 81,778,343 95,224,348 

Net after rents__-_-_- 41,528,526 51,055,806 
Pere Marquette— 

December— 1932 1931. 
Gross from railway... $1, ptf 091 $2,023,022 
Net from railway--_-- 463 ,338 312,815 
Net after rents_____- 180,999 85,491 

From Jan 1— 

Gross from railway... 21,461,277 27,344,681 

Net from railway... 3,271,381 4, ,507 

Net after rents_____- "325.472 1,284,565 
Pittsburgh & Shawmut— 

December— 32. 931. 
Gross from railway-_-_ $73 839 $70,857 
Net from railway ---- 13,770 15,199 
Net after rents_____-_ 14,242 13,960 

From Jan. 1—- 

Gross from railway--- 814,463 938,561 

Net from railway - -_- 153,651 247,100 

Net after rents -_—-_--_- 129,328 240,603 
Reading Co— 

December— 1932 1931. 
Gross from railway _-- $4. 383,974 $5,141,863 
Net from railway... 1,341,104 1 S80. be4 
Net after rents______ 1,084,946  1.3385506 

From Jan. 1— 

Gross from railway... 51,806,374 70,614,089 

Net from railway... 13,002,205 11,588 629 

Net after rents__- ~~ 11,086,616 8.994:703 
Richmond Fredericksb’g & Potomac— 

December— 932 1931 
Gross from railway... $549,894 $708,585 
Net from railway - - - - pot 518 236,494 
Net after rents _ ___ 158,814 145,614 

From Jan. 1— 

Gross from railway... 6,306,559 8,915,245 

Net from railway... 1,374,620 2,238,050 

Net after rents ------ 564,255 1,167,742 
Rock Island Lines— 

December 1932. 1931. 
Gross from Tailway--- $5, 140, 903 $6, 508 122 
Net from railway---- ,884 736,006 
Net after rents. -..--- 219.957 def165.012 

From Jan. 1— 

Gross from railway... 70,780,027 ge 069. 563 1 
Net from railway---.- ------ 7.986 
Net after rents_-_-.-.-- 4,048,229 73° a4 :007 


St. Louis Southwestern Ry Lines-— 


December— 32. 1931. 
Gross from railway... $915,066 $1,382,069 
Net from railway - - - - 111,082 463 ,108 
Net after rents _----- —12,483 300,978 

From Jan. 1— 

Gross from railway... 12,554,433 17,950,372 
Net from railway..-- 2,019,202 5,291,142 
Net after rents —_----- —186,791 2,607 ,346 
Scahsoerd and Als | Line— 1931. 
Gaus from railway... $2, bao, 7529 $3,073,436 
Net from railway..-.  $$-.---- '353,841 
Net after rents-_--.-- 128,028 60,267 

From Jan. 1— 

Grass from railway... 30,740,335 42,303,665 
Net from railway.... ------ 6, 653.759 
Net after rents_-_._-- 208,830 2,578,649 
Southern Pacific Sypteue— 

Southern Pacifi nes— 

December— 1932. 1931. 
Gross from railway... $9,718, 466 $12, 814,726 
Net from railway... 1/321.367  2:154/111 
Net after rents__...- 107, "254 "348,123 

From Jan 1. — 

Gross from railway --.142,597,140 198,642,176 
Net from Tee .--- ate 394, i” 46 ‘933, 627 
Net after rents...... 5,606, 157 21 1:964;455 


Jan. 28 1933 


1930. 1929. 
$77.779 $158. 058 
—7,132 38534 

—12'511 25.468 
1,828,931 2,568,634 
346.509 730,041 
192,223 502,924 
1930. 1929. 
$102. 255 $89,426 
2°144 —51.901 
ae —50.445 
1,372,591 1,957,313 
é 476.936 
147,147 344,487 
$3,115,639 $3803, 
"627.591 "777,150 
113,126 278,936 
46,533,185 56,385, 
11.421.387 16.488.571 
5'648.754 10,471,999 
1930 1929. 
$9,016,791 $11,678,950 
3:099.847 4.038.236 
2°134,.260 2.973.268 
118,885,515 142,458,670 
38'930.168 48,340,125 
25,084,940 33.631,144 
930 1929. 
$697 ,767 $880,351 
96/555 58. 
16,580 —14,598 
10,417,388 12,212,597 
1,952,608 2,010,269 
883 |267 851/365 
193 1929. 
$38,724, 520 $50,311,570 
7:215.278 9.066, 
3:690.321 5.401.656 
575,613,608 694,523,391 
144'136.936 192:822'938 
92'251.066 134.958.318 
$38, 645.615 $50 195 552 
z. 202 3" 115 9,069,205 
1206 5.414°945 
574,446,955 693,138,731 
144,059,132 192:713.370 
92'341.353 135,017,826 
1930. 1929. 
$2,244,100 $3,228,643 
143/225 233/333 
—125,238 —129,167 
37. 216,377 48,468,439 
8.186.107 14,123,138 
4,541,164 9,273.4 
1930. 929. 
$96,657 $126,524 
23/099 28/371 
21/984 28/224 
1, 176, 421 1,511,030 
96 532 318671 
305.737 356.865 
1930. 192 
$6,891,359 $8,032,204 
1/218'825  1,649'354 
1.391.612 1.368'073 
86,922,614 97,196,955 
14:761.753 21,267,159 
12'644:507 17:196'521 
1930. 929. 
$851, 429 $1,058,756 
314 909 410,954 
187,798 299 365 
10,343,439 11,843,825 
2,467 ,092 3,701,359 
1,307 ,836 2,434,944 
1930. 1929 
$8,582,560 $11, 955 313 
2'030.644  3:290'516 
1,093,905 2.299127 
123,073,906 147,605,450 
32'522'146 39,030,064 
19:595.722 25/352'907 
1930. 1929 
$1,431,922 $1,823,831 
247.830 257.491 
59.472 121°669 
21,881, 362 26,212,510 
4'936'982 ~ 5'848'370 
2'219'328 528,363 
1930. 1929 
$3,997,184 $4,759,693 
539.443 — 1:439'850 
302.720  1,069;322 
49,679,049 58,151,908 
10,029:175 15,564,351 
5,817,039 10,965,725 
1930. 1929. 
$17,942,349 $22,437,334 
4.263.322 4.756.878 
2,345,946  3,084:921 
258,758,128 310,969,138 
71.113:267 91.270:735 
43:108.660 59.741'859 
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Staten Island d Rapid Veen 


32. 1931. 1930. 1929. 

Gross from railway... $150,110 $162,909 $178,474 $196,274 
Net from railway - - _- 30,678 28,998 33,751 105,604 
Net after rents______ —9,664 117 5,997 77,226 

From Jan. 1— 
Gross from railway... 1,804,889 2,160,991 2,448,959 2,637,897 
Net from railway - -_- "400.913 522,681 619,249 745,550 
Net after rents____-- —9,762 159,660 298,132 460. 515 

Texas & Pacific— 

December— 1931. 

Gross from railway... $1,726, 412 $2,110,156 


547,368 43,328 
507,848 448,291 


30,007,959 #7 ei 301 


9,393,329 : 13,846,71 
5,870,317 235,687 8,778,383 


Net from railway... 6.469,868 
3,871,848 


Union Pacific System— 
December— 


1932. 1931 1930. 1929. 
Gross from railway_-- $8,070,272 $19. iby 564 $13,779,380 $15,490,441 
Net from railway... 2,396,675 3,949,249 4,621,786 
a , 1g 3 ve ae 1,491,462 3" 730: ‘O33 2,457,917 2,828,615 
rom Jan. 1— 
Gross from railway ---114,812,397 154,568,411 189,672,612 217,356,592 


Net from railway__-- 35,829,280 44,617,017 58,517,762 70,330,031 
Net after rents --__-_-_- 18,012,537 24,702,431 35,297,722 45,325,568 
Virginian— 

December— 1931 1930. 1929. 
Gross from railway_-.. $1, 398 327 $1,173, 176 $1,436,421 $1, te 995 
Net from railway..-. $---._. "699,442 810,515 1,909 
Net after rents - - sis snspnin te 622,903 550,310 716,402 B36, (042 


Gross from railway -_- 12,818,969 


15,337,426 17,455,269 19,871,636 
Net from railway --- 9 237 


secce-e ’ , , ’ , ’ 


Net after rents_____- 5,196,092 6,345,611 7,415,869 8,792,097 
Wabash— 

December— 1932. 1931. 1930. 1929. 
Gross from railway__- $3,036,919 $3,210,606 $4, igi. 7 $5,355,508 
Net from railway... _- 790,206 341,490 1,522 1,269,228 
Ne after seate ciation 344,604 —235,004 892, 318 735,392 

rom Jan 1— 
Gross from railway_.. 37, 7. 634 49,163,326 61,970,752 76,632,974 
Net from railway_--.- 7,100,732 7,139,071 14,720,990 20,357,551 
Net after rents______ ‘24 669 —366.995 7,711,675 13,251,590 
Wheeling & Lake Erie— 
Gross from rail s7a7115 $630,474 S881,815 $1,112 774 
rom railway --_- 3 y ’ , 
Net from railway_... ___._- 78,915 967 173,415 
Net after rents_____- 232,504 45,664 —2$' '340 159,506 

From Jan. 1— 

Gross from railway... 8,536,235 11,617,713 16,358,984 21,335,222 
Net from railway..-. -.---- 2,361,647 4,381,570 ’ , 
Net after rents_-..-- 903,170 1,186,801 3,052,945 65,115,433 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports of the Commission. 


Boston & Maine RR. 


Financial Chronicle 














Month of December— 1932. 1931. 1930. 1929. 
Net ry. oper. income... $760,909 $732, 23¢ $993 ,809 $609,471 
Net misc. oper. income- 1,363 Dr.4,010 4,621 
Other income_--...---- 331,702 278. a35 316,204 208,565 

Gross income-------- $1, ont. 248 $1,010,461 $1,306,003 $822,657 
Deduct. one, ih &c.) 2'944 672,117 679,486 655,696 

Net income--_-_--.--- $418,304 $338,344 $626,517 $166,961 

12 Prva End. Dec. 31— 

Net ry. oper. income_-- 710:935 $9,894,768 $12,251,159 $12, 642, 198 
Net misc. oper. income_ 10.923  Dr.8.046 767 15.392 
-Other income_-_-_-_-.---- 322,095 1,365,723 1,462,577 1,421,156 

Gross income-------- $8,677,516 $11,252,445 $13,720, £08 $14,078,746 
Deduct. (rent, int., &c.) 7.876.856 7.875.165 7,992.97 8,084,905 

Net income-_-_-.----- $800,660 $3,337,280 $5,727,530 $5,993,841 


‘2 Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2616 


Boston Revere Beach & Lynn RR. 
(As Reported to the Massachusetts Depariment of Public Utilities.) 
Period Ended Dec.31—  1932—3 Mos.—1931. 1932-312 Mos .—1931. 





Operating income-.----- $10,533 $33,769 111,558 $156,986 
Gross income - ---..---- 10,595 ’ 11,802 157,307 
Int. amortiz., &c...---- ,095 35,432 138,673 140,986 

ce ccecncwne $23 ,500 $1,582 $26,871 prof$16,321 
Total car miles-_--.-...-.- 569,520 597,207 2,393,869 2,727,939 
Rev. fare pass. carried-_ 1,916,946 2,193,552 8.775.740 10/254:710 
Average fare. -.------.- 10.672¢ 0.71 10.625c 10.646c 


New York New Haven & Hartford RR. 


Month of December-— 1932. 1931. 1930. 1929. 
Operating revenue = $5, O73 968 $7, 443 618 $9. bie. 791 $11, 678 ,950 

et ry. oper. income--- anit '363 1.469.376  2,134:260 2'973'268 
Net after charges-_-_-_--- ef 101.096 ae eaeace 


charges 
12 Mos. End. Dec. 31— 
Oo ting revenue-_---- $74,973 2528100. 331 ,093$118,885,515$142,458, 670 
Net ry. oper. income... 11,243,367 657,675 25,084,940 33,631,144 
Net after charges___-_-- det393 .047 15°970'869 Cite te See 


ta” Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2613 


Missouri-Kansas-Texas Lines. 





Month of December— 1932. 1931. 1930. 1929. 
Mileage oper. (average) 3,294 3, 3,188 3,188 
Operating revenues__.. $2, 193° ‘835 $2,590. 585 $3,623.478 $4,296,148 
Operating e ses.... 1,454, oi 1.798.862  1.,9831052 2,523,155 
Available for interest -__- "485.164 478.740 1.529.313 1,417,861 
Int. chgs., incl. adj. bds 403. 790 405,668 406,134 413,708 

Net income_..-_....- $80,375 $73,071 $1,123,178 $1,004,153 


12 Mos. End. Dec. 31— 
Mileage oper. (average) 3,2 3,24 3,188 3,188 
pane revenues ~~. $27,239, 3o7 $34. 383380 $45,948,859 $56,024'439 

4,501,399 30 ,002 3 





Operat capenets....- 19 227.908 ° 7,4 39 
Re etinple for interest... 4,230, 2 544/009 11:974:459 13° 596.247 
Int. chgs. incl. adj. bds 4/862: B36 4.868.783 4.891:912 5, 070,006 

Net income.-_-___-..- def$632 ,416 $675,227 $7,082,547 $8,526,240 


%aF"Last complete annual report in Financial Chronicle May 7 '82, p. 3444 


: 649 
Gulf Coast 7 


of December— 1932. 1930. 1929. 
weernee revenues_--_.. $604,582 $731, Neng $1,096,541 $1,255,007 
oper. income_.__ 52,909 2'909 186.071 "293 '368 
os. End. Dec 31— 
Operating revenues_-_.. $7. 984,790 $19, 922,969 $15,428,421 $15, 236 ,466 
et ry. oper. income_-_ 1./297:596 1.660.999 3,332,872 156,096 


ta"Last complete annual report in Financial Chronicle May 7 1008, p. 3449 
Pennsylvania RR. Regional System. 








Month of December— 1932. 1931. 1930. 1929. 
Revenues— & 
SR Sr 16,994,356 20,923,647 26,027,736 33,094,280 
ea ee 4.572,1 73 6,201,265 8,444,104 11,505,027 
AES wa Simin oS Cou c 1,186,467 1/297.119 1,338,705 1,925,820 
CT RS ee 352,670 753, 1,002,080  1,299.550 
All llother transportation _ 505,655 662,883 1,012,570 
Incidental... -......-. 733,954 1,017, 1233 1,192, oes 1,404,630 
Joint facility—Cr __-_-__ 35,459 43,135 62,900 77,414 
Joint facility—Dr _____- 6,196 5,616 - 6,184 7,721 
Ry. oper. revenues___ 24,374,538 30,857,768 38,724,920 50,311,570 
penses— 
Maint. of way & struct. 2.083 107 2,481,848 3,642,807 7,091,164 
Maint. of equipment__._ 5,828,976 7,186,615 8,479,484 10,817,639 
Rigs oo ns on oe ao 557 ,056 ,066 800,402 811 
Transportation _______-_ 9,673,104 13,667,550 16,467,646 19, ,692 
Miscellaneous operat’ns_ 1380" ‘598 507 ,514 598 ,473 690 ,922 
OS, TBR LETS SA 7,650 1,522,833 1,628,877 1,852,741 
Transp. for invest.—Cr_ "25.923 127 ,967 108 ,047 187,184 
Ry. oper. expenses___ 20,131,618 509,642 41,244,885 


25,948,459 31, 
309 7,215,278 9.066.685 


Net rev.fromry.oper__ 4,242,920 4, ,30 
‘ 1.528.500 1,.990:500 2/28 








Railway tax accruals... 1,434,500 9,111 
Uncollectible ry. revs_-_-_ 8,646 2,852 80,417 5,333 
Railway oper.income. 2,799. aia 3,377.957 5,144,361 6,772,241 
Fade. rents, Debit bal. "891, 995,731 1,080,939 1,151,248 
. facil. rents, deb. bal. 167, Bis 132,220 73,101 219,337 
Net ry. oper.income. 1,740,311 2,256,853 3,690,321 5,401,656 
12 Mos. End. Dec. 31— 
Revenues— 
ED 2G Won cakewaad 228,180,718 315,695,811 03.133 557 488,803,615 
Passenger _..........--. ,025, 87,187,422 115,834,379 134,850,945 
ea sk ot on sphuribeneolo a «teria 11,993,688 12,819,245 13,329,677 18,470,417 
MSIPORs «on ogc ce 5.959, 9,061 ate 13 462,789 ,062, 
All other transportation _ 18:23: 049 8 ,988,3 11,442,734 13,977,055 
Incidental __-__.------- 2,773 14,707, 003 18,635,263 20,524, 
Joint facility—Cr -_---_.- ae re we 663. 608 868.284 918,668 
Joint facility—Dr--_-_-- 94,674 76.678 82,075 84,859 





Ry. oper. revenues. .324,489,946 449,046,119 575,613,608 694,523,391 


Expenses— 
Maint. of way & struct. 26,559,670 49,931,523 69,282,522 89,548,988 
Maint. of equipment_--- 65,379. 904 93, 359 a oae eA ,644,960 133,200,814 
NR iso a ewe aca 7,232,719 9,1 10,250,747 11,129,326 
Transportation _______- 123,106,403 176,495 562 213,033 ,024 240,131,72 
Miscellaneous operations 4, 283 123 6,508,980 7, ‘618.725 8.438.251 
NS ES See 16,6 qOd7 18'804:646 20,175,178 


20, O75. 333 
Transp. for invest.—Cr_ $73" '870 429 ,947 528,484 3,983 


Ry. oper. expenses _-__ 242,701,996 353,771,846 431,476,672 501,700,453 
Net rev. from ry. oper_. 81,787,950 95,274,273 144, i. rad 192,822,938 
Railway tax accruals__. 28,374,700 36,118,800 36,287,8 41,734,162 
Uncollectible ry. revs_-.- 75,227 ° 87,880 138,708 89,076 


65,067,593 107,770,431 150,999,700 
Equip. rents— Debit bal. 19. 647,979 12,640,002 13,442,81 14,334,957 
Jt. facil. rents, deb. bal. 1,319,172 1.491.580 2.006.549 1,706,425 


Net ry. oper. income. 41,370,872 50,936,039 92,251,066 134,958,318 
t=Last complete annual report in Financial Chronicle Apr. 9 1932, p. 2708 








Railway oper.income_ 53,338,023 


o 





Pere Marq matte are 

















Month of December— 1932. 929. 
Net railway oper. inc... $180. 999 $85, 491 aots 125, "igs dersi29; 167 
Non-oper. income---_--- 2.591 96.402 56,189 3 -.-... 

-Gross income-_-....... TEC Ere 503 d 30, 38 Leena ie 
Interest on debt.....-- 303,901 305,356 03/815 211,755 
Other deductions... - __ 76,523 ___—*14,137 Ch, . Sa a 

Net income---_-_...-- def$166,834 def$i37,599 def$4i4,654_  #------ 
Income applic. to sinking 

fund & other res. funds 3 5 OD nh 

Daetisls.. . vovnnncce-e $166,837 $137,604 $415,275 $307 ,745 

12 Mos. End. Dec. 31— 
pe railway oper. inc__- $326. 472 $1,284,565 $4,541, 164 $9,273,416 

Non-oper. income- ----- 477 ,846 "606.826 lilac 

Gross income_-_--.--- $803 319 $1. 891,391 $5. BO Io. 6 => sien tani ie 
Interest on debt__.---_- 3,629,625 3.596.037 932 ‘400 $2,563 ,962 
Other deductions ----_-_- "218. $04 158,435 208450 ea iE 

Net income- .-_-_-_--- def$3 ,044,611def$1863,081 $2,015,016 i --.-.-.-. 


Income applic. tos 


fund & other res. funds 2,058 1,274 a 


RE Rage def$3 ,046 ,668def$1864,355 $2,012,149 $7,458,459 
‘Last complete annual report in Financial Chronicle May 21 ’82, p. 3813 


oe anes anes 

















.-Month of December 1930. 
Freight revenue-_--..---- si. bit :373 4 Fer" ‘579 $6,473,022 88, $38 637 
Passenger revenue---~.- 578,097 '794'810 1,193,656 07,011 
Mail revenue_--_----.-- 254,86 245,435 275,514 i ‘394,106 
Express revenue._-_-_..-- 112,743 158, 190 227,780 "324.454 
Other revenue-._---..-- 183 ,829 242.128 12,588 491,105 
Tot. ry. oper. revenue_- $5, 140,903 $6,208,122 $8,582 $60 $11,955,313 
fieliowy oper. expenses. 4,405,019 5,472,116 6,551, 8.664.797 
~"Netrev.fromry.orders $735,884 $736,006 $2,030,644 $3, 290, 516 
Railway tax accruals_ 250,000 525,000 550,000 520,455 
Uncollectible ry. rev---- 1,582 4,700 1,317 1.187 
Totalry.oper.income $484,302 $206,306 $1,479,327 $2,768,874 
Equip. venio datile bal_ 212,253 258,164 295,045 373 ,287 
Jt. facil, rents—debit bal 52,092 113,154 90,377 96,460 
Netry.oper:income.. $219,957 def$165,012 $1,093,905 $2,299,127 
12 40s. End. Dec.31— 
Freight revenue. -_-.--- $57,099,607 $78.918.005 $96,211,917$113 597,037 
Passenger revenue-.--- 6.862.710 10,653,681 15,295,582 19,292,165 
Mail revenue--__.-....-- 2,677, ‘547 2, +t 593 3,047 833 4,319,641 
Express revenue-.-_-_.-- 1.238.380 1,974,961 2,775,862 3,597,805 
Other revenue--._-..---- 2°911.783 3.419.424 5.742.712 6,798,811 





Total oper. revenue. -$70,780,027 $98,404,854$123 ,073 .906$147 ,605 
Railway oper. expenses. 56,341,423 74,526,868 90,551,760 108 eet 


Net rev. from opers.-$14, 438,604 $23,877,986 $32,522,146 $39,030,064 








Railway tax accruals... 5,890,000 6,530,000 6.998, 000 7,582 ‘086 
Uncoll. railway revenue. 23,132 23.815 33,274 32,397 
Total o 


per. inceme- -- $8. 525,472 $17 .394.17) $24,290,872 $31,435,591 
rente—debit bal. 3,303,036 3,871,995  4,462:123 4.867.164 


Equip. 
J ts—debit bal 1,172,207 1.192.678 1/233:027 1,215,526 





Net ry. oper. income... $4,048,229 $12,259,498 $19,595,722 $25,352,907 
kerLast complete annual report in Financial Chronicle April 22 ’32, De 3086 











650 
Maine Central RR. 


Month of December— 1932. : 1931. 1930. 1929. 
Railway oper. revenues. $859,133 $1,031,815 $1,436,310 ,647 866 
Surplus after charges - def13,531 def164,736 156,272 127,321 

12 Mos. End. Dec. 3i— 

Railway oper. revenues. 11,254,771 14,890,650 18,992,373 20,312,269 
Surplus after charges... def416,125  def63,386 1,112,099 1,746,257 


‘2 Last complete annual report in Financial Chronicle April 2 ’32, p. 2514 


Southern Pacific Lines. 











fonth of December— 1932. 1931. 1930. 1929. 
Aver. miles of road oper -  meread aves 13,822 13,856 
enues— 
PEG so incon ndensowe 6,683,287 8,723,748 12,765,033 15,720,985 
ee ER er 1,742,923 2,525,229 3,326,845 4,210,860 
pied. -. a A lla on aire 81,0 541,917 584,634 886,860 
PRD: isc esti Anions eee 284,594 368,4 479,334 671,043 
All aha transportation _ 226 25 329,645 385,571 421,586 
ae ea 338,464 370,059 463 ,077 600,876 
Joint facility—Cr__--.-- 11,035 16,237 17 ,237 32,144 
Joint facility—Dr-_-_---- 49,163 60,594 79,384 107 ,024 
jad oper. revs... 9,718,466 12,814,726 17,942,349 22,437,334 
cxpenses— 
Maint. of way & struc... 1,144,002 1,668,424 2,253,333 : 146,103 
Maint. of equipment... 1,830,816 2,237,767 3,057,889 4,421,253 
(RE tik eee 409 ,808 479,734 575,101 608 ,475 
Transportation __..---- 4, O56" 576 ~=5,142,611 6,576,144 8,154,780 
Miscellaneous __..----- 206.729 278,58 345,705 452,494 
oe ne SRE: eee 771,451 869,052 883 ,407 ,004 ,586 
Trans. for invest.—Cr_._ def22,282 15,558 12,554 107 ,238 
pe. oper. expenses... 8,397,099 10,660,615 13,679,027 17,680,456 
ncome— 
Net rev. fromry. oper-- 1,321,367 2,154,111 4,263,322 4,756,878 
Railway tax accruals---. 858.546 1.377.803 1 276, 726 =1,012,751 
Uncollectible ry. revs- -- 2,563 4,044 1,595 ,276 
reer rents (net) -- 362,441 397,029 625° 651 623 373 
Joint facil. rents (net) -- def9 ,436 27,112 3,402 30,555 
Net ry. oper. income- 107 ,254 348,123 2,345,946 3,084,921 
12 Mos. End. Dec. 31— 
Aver. miles of road oper. 13,699 13,806 13,831 13 ,687 
Revenues— 3 3 
Pe. acaba sese 105,997,944 146,632,651 193,581,109 231,566,637 
eae 1,900,480 33,147,638 43,117,759 50,185,916 
an bi canndad= = 4,380,356 4,833,892 058,572 7,335,698 
SS REE ae 617,023 4,891,869 6,330,906 7,688,426 
All other transportation. 3,590,444 4,906,765 5,200,917 7,071,724 
eee” See 715,841 4,944,346 6,380,273 8,127,540 
Joint facility—Cr__.--- 133,779 4,058 276,053 67,8 
Joint facility—Dr_-_-.-.-- 738,726 939,045 1,187,464 1,374,704 





Railway oper. revs_.-142,597,140 198,642,176 258,758,128 310,969,138 


Expenses— 
24,661,194 32,755,049 39,271,281 


Maint. of way & struc... 16,916,666 
Maint. of equipment -- 26,470,616 34.179 ‘603 44.413.236 a re ty 14 


o>. Se aR aR ea eae 5,172,992 6, 29683 5 4 431, 

Transportation __.----- 54, '881 73,069,597 88,788,291 102,879,125 
Miscellaneous -.------- 2,588,354 3,668,865 4,681,123 5, 855 
ro ee ee See ae ,682,958 10,379,151 11,276,650 11,621,209 
Trans. for invest.—Cr_- def217.506 526,232 1,430,183 1,449,501 





7 oper. expenses _-115,202,961 151,708,549 187,644,861 219,698,403 
Income— 





Net rev. from ry. oper_- 27,394,179 46,933,627 71,113,267 1,270,735 
Railway tax accruals_._. 14,768,413 17,056,835 19,241,662 9" 263 ,607 
ee mcomanange ry. revs__- 95 61,348 82,580 72,989 
uipment rents (net) -- 6,584,946 7,408,782 8,480,876 8, pig 776 
equ facil. rents (net) _- 378,704 442,207 199,487 221.501 
Net ry. oper. income. 5,606,157 21,964,455 43,108,660 59,741,859 


(Last complete annual report in Financial Chronicle May 7 ’32, p. 3454 


Union Pacific System. 














Month of Dec.— 1932. 1931. 1930. 1929. 
Operating Revenues— $ 3 $ 
WE. .c wckndennen 6,457,360 8,025,527 10,833,600 11,833,562 
eee ee ee 4,037 1,131,71 1,535,566 1.956.034 
Si iiata a ata alien aman a 315 518,618 565,251 "598,899 
BAP 6 o- cicicoancces 136,920 199,172 272,76 408,800 
All other transportation - 135,765 316,271 298,358 369.221 
TORRES 2 cade naccm 120/875 183 ,557 273 834 314,923 
Railway oper. revs... 8,070,272 10,374,864 13,779,380 15,490,441 
erating Expenses— 
Maint. of way & struc-- 352,312 644,815 1,280,001 1,551,522 
Maint. of equipment._- 1,415,825 1,540,783 2,804,826 2,986,989 
NR ae ema ae 262,7 355,649 382,798 21,381 
Transportation _-...-..-- 3,023,198 3,732,457 4,538,528 4,915,501 
Miscell. operations- --.-- 114,473 172,749 260 ,22 296,401 
ee 505,039 639,376 572,089 696 ,857 
Tree ea Hn. ne eeee | esenan ne... Were 
Railway oper. exps...- 5,673,597 7,085,829 9,830,130 10,868,654 
Income Items— 
Net rev. fromry.oper.. 2,396,675 3,289,034 3,949,249 4,621,786 
Railway tax accruals--- 436,710 118,198 980,014 1,337,878 
Uncollect. railway revs- 1,635 327 1,961 
Railway oper.income. 1,958, rt 3,170,342 2,968,907 3,281,946 
Equip. rents (net dr.)--_- "439,441 439 364 462,240 394,763 
Jt. facil. rents (net dr.)- 27.426 Cr39,044 48,749 58,567 
Net income.....-.-... 1,491,462 2,770,023 2,457,917 2,826,615 
Aver. miles of road oper- ,813 9,841 ,841 ,877 
Ratio of exps. to revs--- 70.30% 68.30% 71.34% 70.16% 
12 Mos. End. Dec. 31— 
erating Revenues— $ $ $ $ 
TR. cccucecaewaon 93,640,662 124,180,281 151,661,002 171,745,751 
POE. C cicnaau nee 10:414'277 16:077:211 21/177:194 26,323;:718 
Ne ages onan aie , 933 4,860,340 65,100,357 65, 333 626 
SE EEE % 446 2. 692 749 3,732, 4, 243 
All other transportation. 2,827,292 4,007, 147  4:783'997 5.354:15 
pe nS eee ee 1,715,787 750,682 3.217.253 2'336:096 





Railway oper. revs..-114,812,397 154,568,411 189,672,612 217,356,592 
erating Expenses— 


Maint. of way & struc.. 10,240,311 18,282,580 22,917,347 28, 246. 009 
Maint. of equipment... 19,218, '329 27 636,303 34 38 38:283.100 
po RRR a 3'265.034 4° 216 4, +730, ‘408 4.909.341 
Trans Miseel. operat Se 38:007.962 48:996.862 57.613.426 62,694,804 

operations. .--- 1,695.439  2°794:640 3:439.242 4.531.661 

eh ee 6,555,401 7,985,792 ‘916.741 8.362.828 
enc y for inv.—Cr. Dr .642 5,999 11,167 1,184 





Railway oper. exp... 78,983,118 109,951,394 131,154,849 147,026,561 
Income Items— 








Net rev. from ry. oper-- 35,829,280 44,617,017 58,517,762 70,330,031 

Railway tax accruajs.-- 10,591,037 12°181.908 15,041'887 17,089,568 

Uncollec. railway revs.. 13.747 14/073 7'862 13/952 
Railway oper. income. 25,224,496 32,421,036 43.468.012 

Equip rente (net dr). 6657310 728R TIS Foes ons Bore aes 

Jt facil. rents (net ds). 64,649 '433'887 "’brr'saa «Bag Ags 
Net income....--.-- 18,012,537 24,702,431 35,297. 

Aver. miles of road oper_ 9,838 9,859 . 207 uae * 325.568 

Ratio of exps. to revs... 68.79% 71.18% 69.15% 67.64% 


ta" Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3296 


Financial Chronicle 
St. Louis eta Ry. Lines 


Jan. 28 1933 


Month of December— 1931. 1930. 1929. 


932. 
Net ry. oper. income. __-_ def$i2- 484 $300,978 $ 

















59,472 $136,684 
Non-operating income... def33,625 11,741 58,641 13/952 
Gross income -_-_____.. def$46,108 $312,719 $118,113 $150,637 
Deduc. from gross inc_-__ 300,978 286,674 266,222 226,152 
Net income___...... def$347 ,086 $26,045 def$148,108 def$75,514 
12 Mos. End. Dec. 31— 
Net ry. oper.income__ __def$186, 444 $2, $07. 345 $2,219,328 $3,536,192 
Non-operating income__ 83.3 136.657 183,196 203 ,039 
Gross income ______._ def$103,516 $2,744,003 $2,402,525 $3,739,231 
Deduc. from grossinc.._. 3,367,809 3,035,919 2,848,006 2,634,388 
Netincome_______- def$3 ,471,325 def$291,916 def$445,481 $1,104,842 


t# Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2325 


Texas & Pacific Ry. 





Month of December— 1932. 1931. 1930. 
Operating revenues____-_ $1,726,412 $2,110,156 $2,830,654 $3,4' 90,885 
Operating expenses_-_--_- 1,142,344 1,562,788 2,087,326 2,675,416 
Net rev. frem oper__- $584,068 $547,368 $743,328 $815,469 
Railway oper. income__ 563,140 533,977 SIS304 .- «: gape 
Net ry. oper. income_-_- 507 ,848 488,291 707 ,628 455,983 
Gross income___..___-- ER Saale alin 787 475 is 


ee Se se 230,414 162,715 433 ,900 204,834 
12 Mos. End. Dec. 31— 
Operating revenues__-_-_-_ a 339,398 $30,007,959 $37,542,301 $45,696,434 





Operating expenses_____ 4,869,530 20,614,630 26,421,278 31,849,721 

Net rev. from oper__- $6,469,868 $9,393,329 $11. 121,023 $13,846,713 
Railway oper.income_._- 5,257,749 7,879,608 ND 
Net ry. oper. income... 3,871,848 3 '870,317 2 235.687 8,778,383 
Gtoss income__......_- (cs 0 =e 7.442.400 Y, ,990 
Net toeeme... .2i5.-_.- 836,083 2,041,858 3,652,191 6,130,074 


‘= Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3267 





INDUSTRIAL AND MISCELLANEOUS 


Air Reduction Co., Inc. 


CcO’s. 








3 Mos. End. Dec. 31— 1932. 1931. 1930. 1929. 4 
Gross income________ $3,034,481 $3,773,526 $4,739,788 $5,819,923 
Operating expenses _____ 1,961,141 2,211,813 2,836,928 3,444,305 
pS ERE BEGET 401,549 451,313 609 ,604 7 
Adj. Federal SE ae 45,163 99,108 191,079 Cri19,730 

Se ieee ene $626,628 $1,011,291 $1,102,176 $1,680,039 


Shares of cap. stk. out- 
standing (no par)___- 841,288 841,288 830, ‘eo 770, ‘I 
Earns. per share on com_ $0.74 $1.20 $1.3 $2.1 


te Last complete annual report in Financial I , ae “A "33, p. Aig 


Alabama Power Co. 
(A Subsidiary of The Commonwealth & Southern Corp.) 
—Month of December——12 Dies. End. Dec. 31— 











1932. 1931. 1931. 
Gross earnings_________ $1,284,849 $1,445,369 $15, 433° 7339 $17, 758, 442 
Operat expenses, incl. 
taxes & maintenance_ 586,815 598,675 6,563,750 7,743,562 
Gross income_____.-_- $698,033 $846,693 $9,020,089 $10,014,880 
Pes SN a aoe cdete tans cme 4,628,305 4,584,941 
Pe I ari iiss co atnsshialae de is spin ines ih Sse nor ‘ 1 i 
Provision for retirement reserve__......._.._-- “ 396/000 " 939° 000 
Dividends on preferred stock._.............._. 2,341,267 2,270,953 
a $1,114,516 $2,225,985 


te Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2898 
American Commercial Alcohol Corp. 
Period End. Dec. 31— 1932—3 Mos.—1931. 1932—12 Mos.—1931.1 


Net income after taxes 
charges depreciation__ $181,543 loss$334,823 $586,365 loss$597 651 
$0.93 Nil $3.01 Nil 


Earns. per sh. on 194,747 
te Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2150 


shs. com. stk. (par $20) 
Atlantic Gulf & West Indies SS. Lines. 
(And Subsidiary Steamship Companies) 
Month of as «a —1l1 Mos. End. Nov.30— 


1932 1931 1932. 
ating revenues--.--. $1,230,575 $1,641,897 $17,911,523 $22,441,384 


Nee rev. from operation 
(incl. ‘aacetaiinn.- def173,212 43,315 def118,663 1,150,037 








Gross income--_-_-_..-- def$107,786 $111,483 616,158 $2,18 
Int. rents & taxes__..-- 177,603 188,513 oti9: 286 #o.083. 200 
Net income----_ ..--- def$285,390 def$77,029def$1533,128 $101,952 


t= Last complete annual report in Financial Chronicle May 7 1932, p. 3463, 
and May 14 1932, p. 3639. 


Bethlehem Steel Corp. 


Period End. Dec.31— 1932—3 Mos.—1931 1932—12 Mos.—1931 
Cross SGies OG COTOME...... deacen <. sanwec $186 ,541,195 
Total inc., co. & ouhs....- Gating. 937 $3,485,700 $594, 136 21,386,694 
Interest charges te sci 1,699,324 1,842,365 6,896,980 f ,039 
Deprec. & depletion.--- 3.355.411 3.420/273 13,101,589 13,844, 910 


3 ee ae $5,621,672 $1. 776,938 
Promered dividends - - — - 1,645,000 ss 68. rae 600 
CE ncciknens. ike i. | ueemema tl eee '400,000 


SMO is alte ocdenan $5,621,672 $3,421,938 $21,049,431 $13,179,255 








Brazilian Traction, Light & Power Co., Ltd. 
one of December— —12 Mee, End. Dec. 31— 


31. 1 1931 
Gross earns. from oper_. $2,231,711 $2,422, 182 $29,358,420 $34,89 
Operating expenses_-_-_-_- 1,052,620 1,073,311 12,569,087 +3 ‘386 467 


Net cornings a ape $1,179 01 $1,348,871 $16,789,333 
The operat results as shown in dollars are Raa at ph py af 
exchange. They have been approximated as close by as possible, but will 
be subject to final adjustment when me annual accounts are made up 
The above figures are also subject to provision for depreciation and 
cmnertention, ows . yo yo and remptnnce difficult the rate of 
nge adop or the mon necessarily arbitrary although han 
the fhe atte rate which is nominal only. of _ ihe 


kay” Last complete annual report in Financial Chronicle June 25 32, p. 4653 





Cincinnati Street Ry. 
eriod Ended Des. 31 1983 — onth. 12 Months. 


Maes hntints tee tt ahenin 
Earns. per sh. on v6 3530 she shs. cap. stk. (par $50) __ 41704 i i? 


ka" Last complete annual report in Financial Chronicle Mar. 12 32, p. 1961 











Volume 136 


(The) Commonwealth & Southern Corp. 
(And Subsidiary Companies). 
— Month of December— -12 Mos. End. Dec. 31- 
932. 1931. - 1931. 
Gross earnings_________ $9,679,828 $11,241,855 $114,513,920$130,116,633 
Operating expenses, incl. 

taxesand maintenance 3,747,905 4,204,889 51,879,533 60,411,332 

Gross income________ $5,931,922 $7,036, ae $62,634,387 $69,705,301 
Fixed charges, including interest, amortization of 
debt discount and expense, and earns. accruing 


on stock of subsidiaries not owned by the Com- 
monwealth & Southern Corp 





39,852,670 37,788,608 


ee ea a Ee Ree Re $22,781,717 $31,916,692 
Provision for retirement reserve 9,538,718 9, ,160 
8,995,304 8,995,415 


Dividends on preferred stock 
$4,247,693 $13,374,115 








Balance 
k=Last complete annual report in Financial Chronicle May 14 '32, p. 3634 


Consumers Power Co. 
(A Subsidiary of The Commonwealth & Southern Corp.) 
—Month of December——12 Mos. End. Dec. 31— 


1932. 931. 1932. 1931. 
Gross —- a ote tm woe $2,372,149 $2,764,537 $27,931,248 $30,860,143 








Operat expenses, 
taxes and snatobenenes 825,895 838,637 11,707,977 13,001,320 
Gross income________ $1,546,254 $1,925,899 $16,223,271 $17,858,822 
Wa SU re ck be he ee ace 4,498,059 3,928,671 
ES ER Ey AA AE ET Ty ENE $11, 725,211 $13,930,150 
Provision for retirement reserve.__._.________- 84,000 
Dividends on preferred stock_.............---- 3 165,000 4,121,862 





$4,776,210 $7,024,287 
t=Last complete annual report in Financial Chronicle July 9 1932, p. 294 


Cream of Wheat Corp. 


Period End. Dec.31— x1932—3 Mos.—1931. x1932—12 Mos.—1931. 
Net profit after charges. $415,000 $371,218 $1,405,925 $1,504,167 
Earns. per sh. on 600,000 





shs. cap. stk.(no par) - $0.69. $0.62 $2.34 $2.51 
x Estimated. 
Crosley Radio Corp. 

9 Months Ended Dec. 31— 1932. 1931. 1930. 
SE AeA ARES PO seta ees ys $3,966,369 $5,696,433 $7,310,843 
Costs and a 90 royalties, taxes, 

Gemrertiatios, £6...<5....55..0...-- 4,164,088 5,579,835 7,663,548 
Other deductions. WN ipasatsiiin artes aitheatjt <a itl 57,512 95,433 93 ,253 

SU ie eta td Sancta teptaone. ee $255,231 prof$21,166 $445,958 


For the quarter ended Dec. 31 1932, net profit was $45,469 after taxes 
and charges, equal to eight cents a share on 540,800 shares, com g with 
~ 5 _ of $32. 118, equal to 15 cents a share for the Decem quarter 
oO ; 


t=Last complete annual report in Financial Chronicle June 4 ’32, p. 4162 


Detroit Street Rys. 
— Month of December— 12 Mos. End. Dec. 31 

erating Revenues— 1932. 1931. 32. 1931. 
Railway oper. revenues. $891,703 $1,093,093 $11,243,031 $13,679,376 
Coach oper. revenues- -- 261,288 5,325 3,337,321 2,984,825 


Total oper. revenues__ $1,152,991 $1,328,419 $14,580,352 $16,664,201 
erating Erpenses— 








Railway oper. expenses. $691,632 $913,298 $8,291,339$ 11,609,004 
Ganch eer. Gan. 238,461 223,221 2,851,448 2,696,909 
Total oper.expenses_. $930,094 


$1,136,520 $11,142,787 $14,305,913 
Net operating revenue 2 288 


222 ,897 191,898 3,437,565 


’ ’ 























Taxes assign. to oper--- 100,745 77,971 1,063 ,844 4 
Operatingincome__-. $122,152 $113,927 $2,373,720 $1,447,406 
Nomoperating income--_ 15,662 6,215 220,869 136,992 
Gross income---_----- $137,814 $120,143 $2,594,589 $1,584,399 
tones en tenia’ dae 
nterest on fun ebt: 
truction bonds-- $62,923 $66,745 $742,601 $785,875 
eee bonds --__-_- 9,637 10,117 115, '813 121,465 
nts 
sen ae eee et 
Equipt. & ext. bonds-_ é A . ‘ 
Eoace Aimee ode. 98.004 26,753 9°71 175,843 
Purchase contract.... ------ mee ee ae 224,572 
Bond antic. notes_-_-- RD ee wee. “savece 
1 interest... 156,924 $153,703 $1,864,121 $1,726,701 
out eee 91 230 9/053 95.141 ~ 1807429 
Total deductions... $164,354 $162,757 $1,959,262 $1,907,131 
Net income. .-.-..-.-.-- def$26,540 def$42,613 $635,327 def$322,732 
at Dropeatiies of Net Inc.: 
‘Construction bonds.. $37,065 $44,139 «$477,722 $504,336 
Purchase bonds- ----- 11,295 11,295 133 ,000 133,000 
Addns. & betterm. bds 13,589 13,589 160,000 160,000 
Equipm. & ext. bonds 15,797 15,797 186,000 186,000 
Replace. & impr. bds- 14,863 14,863 175,000 1 ita" ane 
rn eee Ol lees | were ‘ 
Bond antic. notes_--- Rae. oot me SST Ae ..& ceomhes 
al sink. funds--- 104,289 $99,684 $1,269,222 $2,210,053 
euenie: pe a bccntananel $190'829 142,298 633,894 2,532,786 
2, | Spel gy earned def$26,540 def$42,613 $635,327def$3 22,732 


Eastern Massachusetts Street Ry.Co. 
ia of cae ~~12 Mos. End. Dec. 31— 


1 931. erie 1931. 
$517,575 $594,46 $7,383,375 

















: ues. 4 $6,271,54 
Batlwoy . osmeas. Sanaa? 439,168 rete tts 5.119.926 
_.. $157,337 $155,296 $1,936,875 $2,263,449 
eer. en ar--- . 4°341 24/293 250.730 289,635 
ee oe 152,995 131,002 $1,686,145 $1,973,814 
PY. nla $152.09, $180 od '133'308 '124°045 
Gross corp. incemne..- $161,730 $140,426 $1,809,540 $2,097,859 
fc nn a aR 
il. f 4 r., divs.,&c ‘ 5 r 
poten th aA "page earsgapae 95.558 89.522 1,255,957 1,187,553 
Net income carried to 
profit and loss—Dr- $9,057 $28,063 $350,410 $46,562 


t=" Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1952 


Hancock Oil Co. of California. 
Months Ended Dec. 31— 1932. 1931. 
e Net loss after taxes, ch deprec. deplet.,etc $8,179 prof.$125,536 
pers — =. 28 31 ,087 shares combin: 
BA we eee CH Gi iwienn céadecdennancesn Nil $0.54 


Zr Last “pine oe hens nd report in Financial Chronicle Aug. 27 '32, p. 1602 


Financial Chronicle 


651 
Equitable Office Building Corp. 


Period End. Dec.31— 1932—Month—1931. 1932—8 Mos.—1931. 
Net profit after deprec. 
int. Fed. taxes, — $113,053 $181,685 $941,705 $1,469,908 


Earns. per sh. on 895,464 
shs. com. stk. (no par) $1.05 $1.64 


tS Last com ong on annual report in Financial Chronicle June 11 ’32, p. 4330. 
and June 4 ’32, p. 4163. 


Fitchburg & Leominster Street Ry. Co. 
(As Reported to the Mass. Dept. of Public Utilities.) 
Period End. Dec.31— 1932—3 Mos.—1931. 1932—12 Mos.—1931.4 
INOS PONS ov cee seicaas $5,335 $4,497 $41,200 $30,919 


Georgia Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 
a of December—— —12 Mos. End. Dec. ee} 








1931. 932. 931.“ 
Gross earnings__._....- $1, 880 7332 $2,163,878 $22,416,127 $25, gtk ae 
—_ yocnes. incl 
taxes and maintenance 601,669 737,231 9,580,924 12 031 "433 
Gross income_____._- $1,278,363 $1,426,647 013 aS 2 $13,005,646 
Wike6: GAT ekki nk nein a dink 5,742,555 5,404,640 
DE OND on a be i gies cnnssancasunanu 7 ,092,646 $7,601,006 
Provision for retirement reserve__________- Midi . 1,320, . $08" 56 
Dividends on first preferred stock...........-_- 3:446.366 3;420,219 
Balance 





$2,326,279 $2,874,630 
t= Last complete annual report in Financial Chronicle July 9 ’32, p. 294 


Halifax Power & Pulp Co., Ltd. 
(Formerly A. P. W. Pulp & Power Co., Ltd.) 
3 pe Ended Sept. 30— 





32. 1931. 
DEW GR ek oleae. oooh. oe ewe ckne ee $70,932 $91,027 
CONN GE OAM. ob iS a kk ci ELE 0,121 106,190 
ng, administration & general expenses_____-_-_- ,179 7,096 
Taeresk, discount & exchange_.-_-_-___.......- 5,271 4,825 
Provision for deprec. of plant & equipment______- 5,457 5,909 
TDs oes iteie cdumindediexe chink keene $16,096 $32,992 


t= Last complete annual report in Financial Chronicle Sept. 24°32, p. 2178 


Honolulu Rapid Transit Co., Ltd. 
a of leer — 12 4os. Ended. Dec. 31 











1931. 1932. 1931. 
Gross rev. from transp-_- $65,526 $83 344 68,720 $997 494 
Operating expenses _-_--_ 52,085 51.908 593.377 618,948 
Net rev. from transp_ $13 441 $31,436 $275,343 $378,546 
Rev. other than transp-- 1,517 1,248 17,758 16,233 
Net het from oper. -- $14,958 $32,684 $293,101 $394,779 
Taxes assign. tory. oper. 6,912 7,246 96,579 92,407 
Depreciation. _....---- 9,290 9,501 122,124 122,615 
TUE OREO Seeks -  adocen 0 1,861 905 
Replacements-....---- 2,192 3,937 5,845 7,197 
Tot. deducts. fr. rev__ $18,395 $20,745 $226,411 $223,126 
Net revenue_--...-.-.-- —3.437 11,938 66,690 171 1653 


kSLast complete annual report in Financial Chronicle Mar. 19 ’32, p. 2146 
= | 


Howe Sound Co. 


1932—3 Mos.—1931. 1932—12 Mcs.—1931. 
$839,445 $1.30 749 $3,044,836 $8,117,819 





” Bertod End. Dec. 31—- 
Value of metals sold_-_-_- 











Operating costs__._._-- 843,851 347,245 3,164,500 7,518,157 
Operating income_-_.. loss$4,406 4) ,504 loss$119,664 $599 662 
Miscellaneous income- - - 38,663 107 ,605 247 ,530 475,857 
Total income_____--- $38, 257 $1. 109 $127,866 $1,075,519 
Less depreciation - - - ~~~ 44,920 102,919 04,563 482,304 
Net income- -----_--- loss$10 ,663 $46,190 def$76,697 $593,215 
Earnin per share on 
96,038 shs. (no par)- Nil $0.09 Nil $1.19 


Hudson & Manhattan RR. 
12 Months Ended Dec. 31— 1932. 1931. 
Cet TAs PTs oo oo en ccksncccuwucetan $9,307,247 $10,809,387 











Operating expenses and taxes__._.--.......___-_ 4,947,154 5,676,671 
Ce I care cccenacnaneoowe anes $4,360,092 $5,132,716 
Woame-praeens TOGO. ow oo ects wen secuenns 335,086 524,138 
op Sas ae ae iy Oi 2 a a Sc 9 a $4,695,179 $5,656,855 
TT as acne tt a a 6g eS 3,780,510 4,017,369 
I a ne ek co eee kee ee $914,668 $1,639,485 


teLast complete annual report in Financial Chronicle Apr. 2 ’32, p. 2518 


Jones & Laughlin Steel Corp. 
(And Subsidaries) 


1932—3 Mos.—1931. 1932—12 Mos.—1931. 
isa sor $300, st} $2. 830,098 pf$3 349,792 





Period End. Dec. 31— 
Loss after taxes_._.._.- 








Depletion & deprec___ 1,125,214 4,628,168 5.119.866 
Interest on bonds, &c_-_- 110,243 124,623 451,883 513,385 
Web tebe tk bcntnion $1,717,290 $1,549,948 $7,910,149 $2,283,459 
Preferred dividends- ~-_. 440,354 1,027,493 2,495,340 4,109,973 
CUI i ies | es eee 864, 
NEE 56 caine iene $2,157,644 $2,577,441 $10,405,489 $7,257,912 


es ae ee can wicewe. hock *x56,685,951 67,291,440 
x After deducting $200,000 appropriation for pension fund. 


Market Street Ry. Co. 


—Month ¢ Dante-— —12 Mos. End. Dec.31— 

1932 1931. 1931. 
Gross earn ngs__._.---- $627 644 $695,480 $7, 805,507 $8,569,322 
Net earnings.x_...... rt 468 104,521 887,198 1,284,575 
Income charges.....--.- 8,057 49,338 583,076 608,684 





pO PRCT $12,411 $55,182 $304,121 $675,891 
x Including other income, before provision for retirements. 


Ohio Edison Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 











—Wiees of Recenter —2 Bios. End. Des. a 
Gross earnings_......-- $1,342,324 $1, 538 506 $15, 607-801 $17,933. 138 
Operating expenses, incl. 
‘taxes and maintenance 370,549 394,728 6,229,451 6,885,140 
Gross income.......- $971,775 $1, LAB ATT $9,378,440 $11,047,998 
Ee GE sine ce demintindielsnstimmndianens 3,757,992 3,502,040 
Oe Me ivciwenvibndinndansacdascunns saad $5. 620,448 $7,545,957 
Provision for retirement reserve............... - 1,200, .000 
Dividends on preferred stock..............-. -- 1,863,978  1.870,067 
WE =i. ccnkechasabsesnuneuainadild ----- $2,556,469 $4,475,889 









































652 Financial Chronicle Jan. 28 1933 
New York Westchester & Boston Ry.Co. COMPARATIVE yr so T. pee 
apeawis iit ead aE Tae eee ear. . to 
Mowsh of December- 12 Mos. End.Dec 31 Period— 1932. 1931. 1930. 31 '29. 
Railway oper.revenue-. $152,149 $168,592 $1,872. a Sees eee ee OE EE ae 
Railway oper. expenses. 123,371 119,699 1,396,896 1,457,416 stock divs. received).. 466,441 1,118,846 4,447,395 3,696,577 
Net oper. revenue. .-- $28,777 $48,893 $475,635 $728. os} Total $529,754 $1.491.519 $5.375.591 $6,483,693 
TOMS. - 2-22 eence-ecne 24.787 23,907 321.712 280.13 Interest paid..222222227 450,318 ‘352.128 1,058-611 "405,762 
pera SS >. ae i “ LMR OO 
Nenoper. ~- aa #3399 973373 91 061 4 bo2 Operating expenses -- ~~ 163.659 319,545 405,487 776,621 
Gross income____..__ $6,390 $27,359 $180,984 $475,538 Met..profit......«s«=« loss$117 ,095 $729,070 $3,656,250 $5,301,320 
Deductions—Rents____- 34,637 37/333 404.630 445.026 SURPLUS ACCOUNT DEC. 31. 
“trast ctf, ints (al i See ital stock Om PISS ub 908 TOSI BIO TSS. 1” $109 79'618 
cap ls © 31 ——_ 
On aramces)- RE: AER C74 TID «24 =| Balance as a6 Des. 31...-......-.--.------- sur.$11,442 365def87035,764 
i ib coucnumasndecnenedee oil. Ag 365 $42,686,853 
nr Toteh dgductions.....~ $340.804  $98.541 $2806.10 $3.853.804 net Imooine lad Ab0ve)= oon 17 B03 *47-939-05 
Ba Lasi complete annual report in Financial Susénldde Apr. 2 ’32, p. 2522 Cn es, ee $11,325,270 $43,415,923 


Pennsylvania Coal & Coke Corp. 
(And Subsidiaries) 











3 4os. End. Dec. 31— 1932. 1931. 1930. 
Gross earnings. .-...---- $524,748 $716,861 $1,100,428 $1 Baa 2358 
Oper. e taxes (not 
incl. Federal taxes) - _- 501,010 713,031 996,793 1,167,122 
nantes income - --- $23,738 $3,830 $103,635 $177,236 
Miscellaneous income- - 28,404 31,720 48,371 46,677 
—_ income-......- $52,142 $35,560 $152,007 $223,914 
to income-_.---- 13,921 43,797 40,454 46,123 
ee and depletion -- 60,002 56,563 68,618 75,510 
Net loss before Federal 
| RS ae $21,782 $64,800 prof.$42,935 pf.$102,281 


Net loss for the year ended Dec. 31 1932 as compiled from . core 
reports, was $270,228 after depreciation, depletion, ordinary taxes, &c., 
comparing with net loss of $290,128 in 1931. 


Seeman Brothers, Inc. 


Period End. Dec.31—  1932—3 Mos.—1931. 1932—6 Mos.—1931. 
Net income after deprec., 


ed. tax. & oth. chgs- $57 ,485 $120,698 $119,268 $220,108 
Shares com. stock out- 

standing (no par)-_--- 108,700 116,500 108,700 116,500 

Earnings per share- -- -- $0.53 $1.12 $1.10 $1.89 


‘2 Last complete annual report in Financial Chronicle Oct. 1 1932, p. 2350 


Southern Bell Telephone & Telegraph Co. 
—Month of December— -12 Mos. End. Dec. 31- 
1932. 1931. 1932 1931 


$4, 681 1794 $51,635,543 $59,151,889 


Teleph. oper. revenues__ $4, p36. 974 
128,591 32,413,567 37,808,131 


Teleph. oper. expenses -_ - 2'529.706 3, 








Net telep. oper. revs__ $1,557, nee $1,553, 208 $19, gai 976 $21, 26. 758 
Uncoll. oper. revenues - - 65,0 50,000 765,000 
Taxes assign to oper _--- 452, O73 323,105 5,884,044 6,008. 308 
Operating income_-_-- $1,039,295 $1,180,098 $12,572,932 $14,827,553 
ta Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1763 


Stewart Warner Corp. 
(And Subsidiaries) 


Period End. Dec.31—  1932—3 Mos.—1931. 1932—12 Mos.—1931. 
Net loss after taxes 


de- 
prec. & other charges. $761,103 $817,856 $2,445,197 $1,830,171 
Teck-Hughes Gold Mines, Ltd. 





Quarter Ended Nov. 30— 1932. 1931. 1930. 
CR IEE. go ccc cc cnhwdpesuse $1,495,340 $1,485,460 $1,334,109 
Qoerating RED GL PR EGE 558,761 578,300 467 499 

en a pie basa ceidasweau met 88,330 75,810 65,955 
y EEE Se PN eee CS ee a 73,500 76,200 62,845 

EE a Ft $774,749 $755,150 $737,810 
Earns. per sh. on 4,797,144 shs. cap. 

Ge COO Bt). . nc ndndemddorna $0.16 $0.15 $0.15 


s@ Last complete annual report in Financial Chronicle Nov. 19 ’32, p. 3537 


(The) Tennessee Electric Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 











Tienes of ae tS ee End. a aan 
Gross earnings--------- $976. 7350 $1,119,753 $11,743,675 $13,662,433 
Operating expenses, incl. 
taxes and maintenance 341,318 510,805 5,464,616 6,726,479 
Gross income. .._..-- $635,031 $608 ,947 $6. 279,059 $6,935,953 
Tai ates ws craic enee oy @ aren tam ahen wees 2,648,811 2,355,465 
ed rl cee $3 .630 ,247 +. 580 ,487 
Provision for retirement reserve_..........----- 1, ,000 1,2 
Dividends on preferred stock............-----.- 1,550,881 1.523.170 
TE li EES Sale FI, FS SES Sa a ae A a $819,366 $1,797,317 


Virginia Iron, Coal & Coke Co. 
Period End. Dec.31—  1932—3 Mos.—1931. x1932—12 Mos.—1931 
$240,940 $875 











Operating revenues. ---.- . 445 5,721 $1,325,239 
Operating expenses - - -..- 208 ,228 302,594 856,844 1 ‘320,061 
Net oper. income----. $32,711 $17,851 $18,877 $5,178 
Other income--_---....- 31,784 62,372 145,554 333 ,924 
Total revenue. ------ $64,496 $80 ,223 $164,431 $339,102 
Bond interest, &c....-- 45,263 55,187 197 ,783 233,153 
Net income. ---_-.-.-- $19,232 $25,036 def$33,353 $105,948 
arns.persh on 100,000 
shs. common stock - -. Nil Nil Nil $0.06 


x Preliminary figures. 


FINANCIAL REPORTS 


(The) Goldman Sachs Trading Corp. 
(Annual Report—Year Ended Dec. 31 1932.) 


President Walter E. Sachs, Jan. 23, wrote in part: 


The corporation's investments are included tn the balance sheet at the 
lower of book value or Dec. 31 1932 market quotations, or in the absence 

of market quotations, at values as stated in the attached list of carmen, 

ot te corporation has no commitments for the purchase of securities, and 
ite;notes payawle have been reduced in the 12 months’ period under review 
$0,tb the extent of $2 ya i . a sites amneid 

e figures as ert tathen a net asset value per share of the corpora- 

tion's stock of $5.84 as of Dec. 31 1932, as compared with $7.06 on Dec. 31 
1931 and $4.42 on June 30 1932. 





Net profit on securities sold, based on Dec. 
values or su og ker eee 

Adjustment to reduce invest. to basis of the lower 
of book valee or Dec. 31 market quotations, or, 
in the absence thereof, to values as per the list of 
investments in portfoli io 


195,234 10ss121,526 


8,426,666 31,852,032 
2 000 





Appropriation for contingencies..........------ Wee seee -" BsGeve 
_5Surplus as per balance sheet Dec. 31---------- $1,093,838 $11,442,365 
BALANCE SHEET DEC. 31. 

ee 1931. 1932. 1931. 
Assads— $ TAabdtlittes— > 3 
bSecurities owned_40, 88, 329 50,719,815| Notes payable (se- 
Divs. receivable- - 60,650 086i cured).......-- 7,125,000 9,500,000 
GEES bosses cducs 431,792 1,380,612 Accounts payable- 85,504 103,220 


Res. for conting-. 4,219,024 2,304,034 
aes... 825,405 28,826,735 
es 1,093,838 11,442,365 


TOON cestscnee 41,348,772 52,176, | 41,348,772 52,176,354 

a Represented La 5,765,081 no par shares in 1932 and 5,765,347 in 1931. 
b At the lower of book value or market quotation at Dec. 21. or in the 
absence thereof, at other stated values, which was $44,646,089 Dec. 31 
1932 and $51,167, 273 ~My 31 1931. 

Notes.—Effect has been given in the balance sheet for Dec. 31 1931 to 
the resu!ts of the liquidation of the final commitmeat for the purchase of 
Manufacturers’ Co. stock, consummated on Jan. 2 1932. 

The corporation a a ono liability of $270,000 from which no 
~~ % Se — and against which securities have been deposited as 
co a 


CONS DATED STATEMENT OF NET INVESTMENT OF THE 
MAN SACHS TRADING CORP. IN PACIFIC AMERICAN 
CO” TDS AMERICAN CO. AND AMERICAN NATIONAL CO. 

















DEC. 31. 
Assets— 1932. 1931. 
Investments (market): 
RE OX a ee ee $21,468,610 $22,537,089 
Companies affiliated with American Trust Co. -- 1,102,632 
eee 635.893 5, ‘802 ‘445 
Real estate and sundry assets_.___...-.--------- 38,481 628, 
Notes and accounts receivable, less reserves - ----- 165,356 434.654 
Shae from other affiliated companies------- 135,888 256,186 
A Sn or, ele ee elaine wabkaelnens 464,878 525,454 
0 a ee ee ee $27,111,738 $31,687,391 
Liabilities— 
r,t beeeddaatuem. —- mplisenmil $1,170,000 
Payable to affiliated ere Ee a ee ae! ‘275,000 
Be on ccimeeenceianenens 0 Gea cree 
CGE BECOMES MEUORINO.. «0 nonce nncw ce cwnsceeee 80,417 66,791 
Minority int. in cap. stk. & surp. of American Co_ 232,050 239,927 
“Sg Ee Ee 500, 303, 
Net investment at Dec. 31-.-----.-.-.------- $25,999,271 $29,632,673 
—V. 136, p 500. 


National Biscuit Co. 
(35th Annual Report—Year Ended Dec. 31 1932.) 


Roy E. Tomlinson, Chairman, says in part: 


During the past you. Sees has been a steady consolidation of the prop- 
erties previously ogee ed, which has resulted in better service and con- 
siderable savings. he Iten Biscuit Co., a subsidiary in the Middle West, 
was dissolved and its manufacturing and selling combined with our own 
forces. The use of these plants has given us advantageous locations in 
which to manufacture our line, and the combination of sales forces and 
the use of the same buil and delivery equipment hes brought about 
economy, in addition to anne trade more satisfactoril 

The removal of the New York Central RR. tracks from Tenth Avenue in 
N. Y. City and the elevation of these tracks on a pesvete right-of-way took 
part of our old Tenth Avenue Bakery which is being replaced by a modern 
structure at no — e to the company. Changes in the general layout 
of the whole block brought about by the track changes will greatly improve 
our facilities for handling in and out deliveries. 

The original Kennedy bakery in Cambridge, Mass., was built in 1875 
and has been operated continuously since then. Studies are being made 
for a new bakery on a nearby site owned by the company. When all details 
are worked out and completed, we will be in position to take care of this very 
important New England section for many years to come. 


CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS, 








1932. 1931. 1930. 1929. 

Earnings for year__---.- $23 ,073,463 $25,741,254 $28,741,947 $26,735,017 
Depreciation _ _ _ _ 3,201,05 3,228,572 2,740,827 2, ,278 
Federal & foreign taxes. 2,768,280 2,773,191 3,121,223 ,709,167 

Wet peste... cnedo< $17,104,125 $19,739,491 $22,879,898 $31.493.671 
Preferred divs. (7%)--- 1,736,315 1,736,315 1,736,315 1,736,315 
Ee EE a eee a eae 
Common dividends -- - -- 17,609,936 17,601 see 20,383,942 17, os 098 
Rate of common divs--- (28%) (28%) (33 %) 30%) 

Balance, wumpiue. date, 242,126 $401,710 $759,642 3} :702,944 
Previous wurplias Poubehe 25.664.528 25,262,818 24,503,177 22°800:233 
Capital surplus_....--- 9,656,014 9,656,014 9,227,384 » 420,859 





Total surplus-_-_------ $33,078,416 $35,320,542 $34,490,203 $32,924,036 


Shares com. stock ou 
standing (par $10)_.-. 6,289,263 6,286,238 6,206,787 x2,398,469 
hare $2.44 $2.86 $3.40 $8.21 











ens Lag share..... 
x 
BALANCE SHEET DECEMBER 31. 
1932. 1931. 1932. 1931. 
Assels— 3 $8 TAtabdiltites— $ 3 
ane ng Preferred stock. 24,804,500 24,804,500 
&e.- 93,228,190 95,561,609} Common stock. 62,892,630 62,862,380 
xU. 8. a pee 1,011,102 1,356,102 | Accts. payable--. 870,955 770,993 
xN. Y. City bds. 12,313,375 12,313,375| Com. div. pay_. 4,402,484 4,400,367 
| SS eee 17,207,325 15,838,324) Bonds (Pacific 
xStks. & securs. 1,629,562 2,084,301] Coast Co.)_-- 86, 136,000 
Accts.receivable 3,232,257 4,560,416|Ins. & cont.res. 8,160,924 8,306,170 
Raw materials, Tax reserve.... 2,841,225 2,863,284 
supplies, &c.. 8,515,323 7,750,108] Earned surplus. 23,422,402 25,664,528 
Capital surplus. 9,656,014 9,656,014 
ici ce 137,137,134 139,464,236| Total_....-- 137,137,134 139,464,236 
x At cost. y Less depreciation.—V. 135, p. 2841. 
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Central States Electric Corp. 
(Annual Report—Year Ended Dec. 31 1932.) 


President C. F. 5: nares ger 21, wrote in part: 


At Dec. 31 1932, 4 short term United States Treasury 
certificates, together ia ‘3492.77 775 mon wa Na Bs with trustees in respect 
of the purchase fund and interest due Jan. 1 1933 on 5% debentures, 
omoviesed to $2,104,133. Corporation has no bank indebtedness or notes 


pa 

_- of the 5% and 5% % issues, in etastons amounts of $728, one 
and $688,000, respectively, urc in the market, have been ret 
during the year and $252, of 5% debentures was held in the ooo 

at close of the year. The profit of $800,544, resulting from purchase of 
debentures during the year, has been carried he surplus. 

While the value of the investments based on market prices at Dec. 31 
1932, is stated in the balance sheet at $39, 613, 037, in the ju ent of the 
board of directors this amount does not truly reflect the actual value of its 

large and strategic holdings. However, on market prices, unrealized 
depreciation in investments sag By 800, 251 less than at the close of the 
previous year AM oftwet in Bes" a 051 decrease in surplus during the 
year, which includes $2,913,2 net Pieahen realized on sale of securities). 

Following the usua AT poy of the corporation, stock dividends received, 
which have constitu the major part of its income, have been taken into 
pen income account at a = based on market prices following the 

ive dividend record da In view of prev: conditions and 
e in portfo1io values, + oe J the entire valuation attributed to 
stock dividends received has been eliminated by appropriation from income 
account and applied in reduction of book value of investments, as was 
also done in 1931. The result is that for the year there was carried 
income account to surplus a charge of $2, 313. O57, which represents the 
ev of cash income after eliminating all Valuation of stock dividends 
receiv 

No dividends were paid during the year on the preferred stocks. Divi- 
dends on the preferred stocks are cumulative. 

Pursuant to action taken at a special meeting of stockholders held Dec. 
15 1932, the common stock was changed from stock of no par value (stated 
value $i per share) to stock of the par value of $1 share. 

he corporation's major investments, direct and indirect, continue to 
‘on represented by its large common stock holdings in the following five 
companies. As to each of these major investments, the number of shares 
owned by the corporation at Dec. 31 1932, was equal to or greater than at 
Dec. 31 1931. North American Co., American Cities Power & Light Corp., 
Electric Shareholdings Corp., Shenandoah Corp. and Blue Ridge Corp. 


INCOME ACCOUNT FOR CALENDAR YEARS. 











Calendar Years— 1932. 1931. 1930. 1929. 
a Stock dividends--_---_-_ $2,232,138 $6, ett 777 $11. 604, Be $17, a. ost 
Cash divs. and interest __ 123,673 347,508 1,030.0 1,338 
Prof. on sales of sec.(met) j§ ..-..- #£.«.---- 4,966, 333 8, 8s 87° 964 
Total income_--_-_-_-_-_-_ $2,355,812 $6,587,286 $17,600,587 $26,795,157 
Oper. exps., taxes, int. 
and discount________ 2,435,931 2,781,715 3,381,252 2,765,666 
dReduction in value of 
stock dividends--__-_-_- 134,169 3,144,671 5,260,952 6,434,668 
e Special appropriation. 2,097,969 3,095,107 6,343,252 --.-.- 
Net deficit.......... $2,312,258 $2,434,207 x$2,615,131x$17,594,822 
Balance Jan. 1___.____- 13,497, ty 15,218,880 18,483,747 12,451,083 
ec Credit arising____-__-_-_ Pel ae .: 8) ees 
Profit on deb. purchased 800,54 1,252,364 62,790 . 33,262 
Profit on sale of secur_def2,913, 388 ~se ¢ RMRSARR A ina it ht 
Adj.applic.to prior period -____-- |g IES AA TARE My Se 
Total surplus----_--_- $9,073,568 $15,009,779 $21,236,839 $30, ae 167 
CE a, MOM gc cigioaidie io ieee ds 613,250 
Special com. ‘stk. divs. 
ee ee ee eee 6,363,178 
Divs. on pref. stocks— 
1%, pref. stock, issue 
/ g | TRCN Reick ae eerere 361,340 483,831 486,405 
Pref. stock 6% series. ------ 442,275 602,545 601,729 
f Conv. pref. stock, 
Rk aan 69,873 31,454 33,585 
f Conv. pref. stk., opt. 
“Sg ees 157,109 151,953 39,787 
Divs. on common stock— , 
Re eee ae -_ sgeaeataiie 3,623,319 2,596,061 
Paid in common stock 
(cap. at $1 perah.). ~ Sc-csc (5%)481,563 (10)905,830 (10)511,423 
Transferred to reserve 
for contingencies _- --- Ce! 219,027 350,000 





bBalance Dec. 31_-_-- $8,863,568 $13,497,619 $15,218,880 $18,483,747 
a Valued at market prices Sigwi respective dividend record dates. 
b Consisting mainly of nce of credits accumulated from valuation of 
stock dividends. c Credit arising ge ol issuance of common stock in 
payment of interest on optional 514% debentures series due 1954. d Re- 
duction in above valuation of stock dividends to market ym at close Ay 
year, applied in reduction of book value of investments. ial ap 
riation of balance of above valuation of stock dividends, ca ied inr 
ion of book va ue of investments. f Paid in cash and common stock 
capitalized at $1 per hare). x Surplus. 


CONSOLIDATED SURPLUS ACCOUNT YEAR 1932. 








Balemee; Jem. 1 1902... <<< nove enw cnn conn er eccenececceres $13,497,619 
Deficiency of cash income for the year (as above) ------------- 2,312,258 
realized on sale of securities (net), &c__-.------------- 2, fi 
SG ST a SIS le 0 A 9 ape ny pip any bye aR $8,272,074 
Profit arising from purchase of debentures during year -------- 800,544 
Credit arising through issuance of common stock in ~ aman 
of interest on optional 514% debentures, series due 1954---- 951 
Ere so en ann whee ee Paar heen mice $9,073,568 
Transferred to reserve for contingencies._.........----------- 210, 
Balance, Dec. 31 1932 (consisting of balance of credits ac- 
cumulated from valuation of stock dividends received)_... $8,863,568 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1932. 1931. 1932. 1931. 
Asseis— $ $ Liabilities— = 8s 
Investments - - _ _b76,706,561 82,448,834|5% conv. debens 
Cent. States Elec. series due 1948_ ‘15, 459,000 16,132,000 
Corp. stock: Optional 54% 
7% pref.stock.. 661,123 661,123 ms ser. due 
6% pret.stock.. 373,620 373,620 eee 23,099,000 23,787,000 
Conv. pf. stock. 307,484 307 ,484|Secur. purchas 
OO a oe a8 bien 1,577,632 2,136,243 undelivered _ - - 90,178 14,674 
U.S. Treas. ctfs_- "526, e060 lawn Int. acer.ondebs. 757,421 784,883 
Mise. accts. rec... 201,200 42,701 | Misceitaneous accr. 
Unamort. discoun ilabilities_..--- 272,730 bo 473 
on ya me ag . 1,964,911 2,145,767] Res. for conting.-. 737 ‘000 527 ‘000 
«ae 33,040,134 33,040,122 
RE 8,863,568 13,497,619 
Raa 82,319,032 88,115,772 ; | Rey ene 82,319,032 88,115,772 





a 7% preferred stock, issue of 1912, cumulative per $i $100), 75,433 shs.; 
serial preferred stock (par $100), preferred stock 6% series, 101.2 ,240 shs.: 
convertible ree wok, eptional dividend series, 838 shares; con- 
vertible preferr optional series of 1929, 36 636 ae common stock 
(no par), 10,130, 5300 ah = 10,130,189 in 193). b Investments, at average 
cost, including ‘valuation placed by the board of directors upon stock 
dividend received (carried to sur ory and common stock of Shenandoah 

., Valued at below om. $83, O71 ($89,106, 645 } 193}, ons reserve 

Dy $6, 657,811 in both y Aggregate value based o' t prices 
Dec. 31 was $39,613 037 in | in 1932 ona 01339 550, 555, 060 in 1931. MAL Dect 31 1932 
as compared with Dec. 31 31, unrealized KO ay. in the value of 
myesnmente | (on the pases stated in the respective balance sheets) shows 

a decrease of $5,800,2 

The corporation is a igated to deliver 16,553 shares of the North Amer- 
Co. common stock at $82 per share upon the cmereiee of outsanting 


purchase.warrants exercisable on or before May 1 1933; also, 24, 


shares 
at at $50 Des per are upon the exercise of an option extending to July 31 1937.— 


Financial Chronicle 
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Baldwin Locomotive Works (& Subs.). 
(22nd Annual Report—Year Ended Dec. 31 1932.) 
CONSOLIDATED INCOME STATEMENT, YEARS § ENDED DEC. 31. 
Sewanee cones $10,596,859 $20,436,343 $49,872,456 $42,796, 588 


rary ‘of sales, incl. sell- 
ing, admin. "& gen. exp. 12,205,167 “ 581,420 43,607,422 36 939,183 

















Provision for deprecia’n. 1,846,022 1,800,190 1.779.456 1,710, ‘000 
Operating loss__-_---_- $3,454,330 $2,945,267 ae 485,577 p$2,147,405 
Other income—Divid'ds 35,486 176,512 
Interest & miscel__-_- 637 ,552 740,537 1,007,917 1 ae 1362 
ea ee ae ae. »215 
cpuhublaeld~es ie $2,781,292 $2,126,092 pss. iat seaaTe “494 
BONING: itislacieenie cnn 1,136,613 1,140,599 1,165,188 in ,706 
Miscell. expenses__-_--- °259 534 1199650 "390.7 45,372 
ere pe Ee ee ee 60,000 325,059 490.300 
MOB. Spievidveeae $4,177,439 $3,821,341 p$3,678,396 p$2,941,920 
E LB of min. stkhidrs. 
n net profit of Mid- 
WERE a cucawecns c99 307 301,418 641,772 641,457 
Net loss accrued to the 
Baldwin Loco. Wks. $4,078,132 $4,122,759 p$3,036,624 p$2, eo. 462 
Previous surplus-__ ~~~ 17,329,634 23,706,152 23,431,001 15,167,451 
Sund.add’ns, less ded’ms -.---- -..---- 70, —: “<~aow 
Incr. of cap. surp. thru 
uis. of So’wark Fdy 
Oo & oi ge ae ghee BO Saeed! AY Sele ee aes 893,160 
ap. surp. . equity 
PCs laws | Zeeeee lui weeeoss 5,328,348 
pe tC og Sa ee ee Se eee ee . ,107 
Total surplus-_------- $13,251,502 $19,583,393 $26,537,664 $25,317,528 
Divs. on pref. stock -- --.--- 700,000 1,400,000 b 
Divs. on common stock, -.---- ~ ------ 1,431,513 
meperre for comes ies. nk eee | Se eee J 
Other deductions-_-_-_-- 139,447 a a one 286,527 
Add’l Ts. dl losses 
from bad debts___..-. = _----- |, Se eee ers 





Surplus at aa. 31_-d$13,112,055a$17 329,635 $23,706,152 $23,431,001 
Earns. per sh. on 843 ,000 

shs. com. stk. (no par) . Nil Nil $1.94 $1.07 

a Consisting of earned surplus of $10,398,209 and capital surplus of 
$6,931,425. Dividends amounting to $1, 400, 000 on be referred stock 
and d $1. 437 ,629 on the common were paid from reserves. ncludes equit 
of Whitcomb Locomotive Co. d Consisting of earned purples of $6,173,28 
and capital surplus of $6,938,768. p Profit. 


CONSOLIDATED BALANCE SHEET DEC. 31. 








1932. 1931. 1932. 1931. 

Assels— $ Ttabilities— $ $s 
aProperty, plant & lst mtge. 5% bds_10,000,000 10,000,000 

equipment - --- 52,089,881 53,634,967|544% gold notes__12,000,000 12,000,000 
lst mortgage bond Accounts payable- 685,237 1,020,547 

sinking fund._.- 6,788,987 6,312,196| Accrued accounts. 454,234 601,510 
Gen. Steel Castings Employees savings 

Corp. com. stk. 5,002,458 5,000,000} accounts-------_ 97,515 299,277 
Notes & stock of Res. for conting. & 

Bald. Lo. Wks. 1,801,370 1,801,473 bad debts, misc. 
Other investments 623,164 74,631 reserve and de- 
Notes & other non- ferred credits... 626,062 624,550 

current credit in- Equity of minority 

struments & ac- stockholders in 

counts receivable 896,802 1,547,055] capitalstock and 
Cash in banks and surplus of: 

on hand --_----- 8,446,544 8,206,989 Midvale Co._-.- 5,894,180 6,323,856 
U.S. Treas.secur. 1,000,000 1,000,000 Whitcomb Loco- 
Sundry securities. 423,896 643,648 motive Co... SL. wane 
Notes & oth. credit 7% pref. stock - - --20, 000; 000 20,000,000 

instruments re- b Common stock 

ceiv’le (current) 1,791,956 3,659,191 See 21,075,000 21,075,000 
Inventories ------ 4,968,545 6,524,982} Surplus-_-.------ 13,112,055 17,329,634 
Deferred charges... 154,146 369,241 

eee 83,987,750 89,274,376| Total ..----.-- 83,987,750 89,274,376 





a After deducting depreciation of $22,077,323 in 1969 and $20,780,472 
n 1931. b Represented by 843,000 no par shares.—V. 136, p. 495. 


Shenandoah Corp. 


(Annual Report—Year Ended Dec. 31 1932.) 
CONSOLIDATED STATEMENT OFINCOME FOR CALENDAR YEARS. 








Calendar Years— 1932 1931. 1930. 
Cash Gvitests a a aes peng eG. $409,514 $638,828 $2,543,401 
p pein pl are GRE as 2 pein EC 1, 4,153 40,778 
Undaravihes ME i caccdes- . auahien |; > meen . 

Total cash income. ..........---- $411,297 $642,980 $2, rtf 610 
pin alley Balen: ltl fe El Ga 28,87 139,680 9 
yapenees Lit A Sylhet aie A Sr Sd 90,441 106,120 ait ‘289 

a 25,202 35,336 45,289 
footed Ce I, VC ccnchas: 4 wenhene 454 80, 

Net cash inc. carried tosurplus_... $266,778 $280,389 $1,992,672 
xDivs. on optional 6% conv. pref.: 

i con clnerace,. . atates 1 B07 206 


2 356.139 
Im COMMON SIOEK..... - cencceces- 73,811 
oak Maem cash option would have been $1,407,724 in oan and $2,498,- 
n 
Notes.—A. Stock dividends received during 1932 of a ae of $182,290 
at Dec. 31 1932 market (1931, $333,294 and, 1930. $1,1 83) are not 
included in income, having been applied in reduction v book value of 
investments. 
book losses realized during 1932 of $2,868,103 (193), $3 496. 174 
an 1930: $1,056,044) have been charged to capital surp,; and $55,161 in 1931 
and in 1930, $1 655,751 realized in excess of net book value has been credited 
to capital surplus, these amounts being determined after eppication of 
$2 905. 219 in 1933 oad $5,128,221 in 1931 of reserves appropriated from 
cogeees Sarees | nl 
31 1633. as compared with Dec. 31 1931, lized de- 
BEE. in value of investments shows an increase of $1,494 ,677, de- 
termined at both dates (a) with securities taken at market prices, except 
Blue Ridge Corp. common stock taken at the market or estimated fair 
value of its underlying assets, and (b) before Comuction from book value 
of investments of capital surplus ed as reserv: 
The operations of Blue Ridge Corp. (over 85% of the common stock 
of which is owned by Shenandoah Corp.) are not reflected above. The 
financial statements of Blue Ridge Corp. appear elsewhere in this issue 


CONSOLIDATED STATEMENT OF SURPLUS FOR CALENDAR YEARS. 


1932. 1931. 
Balanes, Jan. 1: Capital eurplus. ...ccccccccces $70,407,313 $71,464,925 





Operating t+... cence abe eebanee: | hice 848 ,8U4 
Net cash income for year (as above) -_...-------- 266,778 280,389 
Credit to capital surplus arising from purchase and 

retirement of pref. stock of the corporation - -_-~- 652,643 2,647 435 
Credit arising from purchase and sale of 1,495 shs. 

of preference stock of the corporation -..-.--. -.-.-- 4,569 

TE CONE. ccc guacdbaduduvednseeuunesun $71,326,734 $75,246,123 
xNet book losses on sale of securities___........-- 2,868,103 3,496,174 
Less excess of proceeds of sale of securities over net 

book value, restored to capital surplus. —-.-.-. LL. x55,161 


Divs. on cum. optional 6% conv. pref. stk. 
te Aug. 1 1931): 
Paid in cash----- 
Paid in com. stk. (capitalized at $l pershare) 


Balance (being cap. om. ), Dec. 31, carried to 
bel. a sheet as res, against book value of dy $68,458,631 $70,407,313 
amounts are determined after applying $2,905,219 in 1932 
$5. 128, 221 in 1931 of reserve appropriated From capital surplus in 1939.9 


1,397,365 
431 
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BALANCE SHEET DEC. 31. 


1932. 1931. 1930. 1929. 
ont. ; —_— 8 s $ . 
s . in contro: 
oF til. cos. , at cost... ” eames med 34 en 87,500,000 87,500,000 


Oth.inv.,at cost,less res 27,694,278 29,414,642 








ee Meee (25 ees, austen ° gene  -** see 4,971,675 
Divs. fee. & int. accrued c47 ,760 e71,937 155,014 249,147 
Css  cckhiendacokns 205,091 380,928 669 373 1,270,135 
Accounts receivable ---- 16,466 | aR A PE SE? GIES RS 
a eee eee 32,455,929 35,418,007 116,018,665 123,405,599 
<itan beer aoc. enol 2,000,000 5,000,000 6,000,000 
ans pay., sec. a? eee , ‘ : ; . ; 
Res. for accru. expense] 40,550 116,685 63,242 
Accep. pay. for sec. 56.043 
oe Se ae Sank .-- aes 55,139 
Reserve for conting..--- 161,454 161,454 See ene 
Preference stock.___._. 26,341,000 27,286,000 32,611,250 42,506 ,000 
Common stock ------ b5,897,432 b5,897,432 5,897,001 29,459 683 
Capital surplus ---.--- | See d 71,464,925 44,035,453 
Operating surplus ----- if 848,804 1,286,081 
GS i crvaites inte enn inn 32,455,929 35,418,007 116,018,665 123,405,599 


a Arrived at as follows: Capital investments in controlled and affiliated 
companies, at cost, $86,163,278; other investments (listed securities), at 
cost, less reserve, $14,481,964; total $100,645,242; less capital surplus 
carried as reserve (per surplus account) $68,458,631; balance as above, 
$32,186,611. The value of the above assets on Dec. 31 1932 taking all 
securities at market prices on that date (including $20,760,451 from com- 
mon stock of Blue Ridge Corp.) was $28,299,080; or taking the holding of 
common stock of Blue Ridge Corp. at $1,732,316, based on the market 
or estimated fair value of its underlying assets, and other securities at 
market prices, was $9,270,945. 

b Represented by 5,897,432 no par shares. Common stock reserved for 
(a) conversion of preference stock, 790,230 shares, (») dividends on prefer- 
ence stock, 938,970 shares and (c) executive options, at $16.90 per share 
accruing at the rate of 100,000 shares per year for two years, and 200,000 
shares for the third year expiring as to part anually and wholly on Dec. 31 
1935. 

ce Dividends receivable only. d Capital surplus of $68,458,631 in 1932 
and $70,407,313 in 1931 is carried as reserve against book value of invest- 
ments (see surplus account and footnote a).—V. 136, p. 507. 


Blue Ridge Corp. (& Wholly Owned Subs.). 


(Annual Report—Year Ended Dec. 31 1932.) 
CONSOLIDATED STATEMENT OF INCOME FOR CALENDAR YEARS. 














Calendar Years— 1932. 1931. 1930. 
I seas. or ac alas src nt incepta ine $2,403,240 $3,415,544 $4,735,327 
ss en win w eid 416,974 458 ,661 879,579 
PEREEEEIARGOUS TROOME...nncccaccsaes  <asene 30,000 104,488 

Total cash income.........-.--..-- $2,820,214 $3,904,205 $5,719,395 
Pa caine mew amma eae we | ks CRReEeee 8,225 20,630 
OR hen at era nl nag eae 255,005 269,978 276,529 
, ERE eT ee ae eer ae 39,357 42,716 59 834 
Provision for contingencies........-. = ------ 78,746 80,000 

Net cash inc. carried to oper. surplus $2,525,852 $3,504,541 $5,282,402 
TR Bs Bc ke endaodwnwnwnnanam 3,016,436 2,143,658 1,618,391 

EE: GUNES... wc wee cuca cows $5,542,288 $5,648,198 $6,900,792 
Divs.—On opt. 6% conv. pref. stock: 

| [re eae e2,227,518 b2,626,421 a3,211,414 

Paid in com. stock (see note c)-__-- c2,030 b5,340 a48,718 
Divs.on common stock paidin cash... §....-.- .«.-.-.- 1,497 ,003 

Balance, Dec. 31-_--------------- $3,312,739 $3,016,436 $2,143,658 


a Maximum cash option would have been $3,332,703. 
cash option would have been $2,639,622. 
have been $2,231,871. 


} b Maximum 
c Maximum cash option woold 


Financial Chronicle 





Jan. 28 1933 


Notes.—(a) Stock dividends received during the year, of an aggregate 
value of $632,050 at Dec. 31 1932 market (1931, $701,723, and 1930, 
$1,920,745), are not included in income, having been applied in reduction 
of book value of investments. (b) Net book losses realized during the year 
of $4,389,879 ($7,307,466 in 1931 and $1,340,070 in 1930) have 
charged to capital surplus; and $4,660 ($162,606 in 1931, and in 1930 $1,- 
012,324) realized in excess of net book value has been credited to capital 
surplus, these amounts being determined after application of $1,332,756 
(in 1931, $5,082,226, and in 1930, $8,270,303) of reserves appropriated from 
capital surplus in 1929. (c) Amounts equal to capital and capital surplus 
per share of common stock issued as dividends, aggregating $9.71 in 1931 
and in 1930 $9.64, per share, have been transferred to capital and capital 
surplus, respectively. (d) At Dec. 31 1932 as compared with Dec. 31 1931, 
unrealized depreciation in value of investments (on the basis stated in the 
balance sheets) shows a decrease of $995,749, determined before deduction 
from book value of investments at Dec. 31 1932 of capital surplus carried 
as a reserve. In addition, $918,000 has been charged to capital surplus 
to reduce unlisted security and note receivable to estimated fair value. 


STATEMENT OF CAPITAL SURPLUS FOR eee weap bees 5 


32. IF 1930. 
en SO ee on ales $60,344,421 $68,485,602 $34,638,211 
Amt. transferred from cap. upon re- 

duc. of stated value of com. stock 
from $5 to $1 per share____-_-.--- 
Amt. arising from acquis. & retire. of 
preference stock of the corporation _ 
Credit arising through change of pref. 
stock from stock of par value of $50 
per share to stock without par value 
of stated capital value of $25 persh_ 20,155,050 ------ ----08 

Amt. transf. from oper. surp. upon 
1,849 4,791 24,519 


issuance of com. stock as divs 

EES apsterietest E-a aeg ae eae $80,875,477 $70,841,282 $68,813,337 
x Net book losses on sales of securs__. 4,389,880 7,307,466 1,340,070 
x Excess of proceeds of sale of securs. 

over net book value, restored to 

Capital surpius . .... .... -------<<- 
Amt. required to reduce listed securs. 

to value, based on Dec. 31 1932 

EE 63,526,019 
Res. to reduce unlisted securities & 

notes receiv. to established fair 

NEES or Ceara aein sees ae ne ae 918,000 3,352,000 


Balance, Dec. 31 $12,046,238 $60,344,422 $68,485,601 
x These amounts are determined after applying $1,332,756 (1931, $5,082,- 
05 sad 1930, $8,207,303) of reserve appropriation from capital surplus of 


BALANCE SHEET DEC. 31. 


29,953,921 
4,196,687 


374,155 


2,350,890 





4,660 162,606 1,012,334 











1932. 1931. 1932. 1931. 
Assels— $ $ TAabtltties— 3 $ 
a Investments- -__38,459,874 48,432,901 , Accts. pay. & accr. 
Divs. rec. & int. expenses _----_. 50,377 $1,919 
accrued__-..-... 610,533 714,061 Res. for conting.. 158,746 158,746 
Accts. receivable__ 62,036 1,545 Preference stock_c17,347,800 40,310,100 
Ci ae ecw ens 1,372,935 1,907,991 | bCommon stock.. 7,489,478 7,489,297 
Capital surplus_..12,046,239  -..... 
Operating surplus. 3,312,739 3,016,436 
es ee 40,405,378 51,056,499, Total_._..--.-. 40,405,378 61,056,499 


a As follows: Listed securities, at cost, less reserve, $99,315,893, less 
paetien of capital surplus carried as reserve, $63,526,020; value, based on 

ec. 31 1932 market prices, $35,789,874; unlisted security, at estimated 
fair value, $1,430,000, note receivable, at estimated fair value of coll., 
$1,240,000; total (as above) $38,459,874. The value of securities Dec. 31 
1932 was $44,255,554. b Represented by 7,489,478 shares of $1 par value. 
(1931, 7,489,297 shares of no par value), Of the authorized 12,500,000, $1 
par value shares there are 1,040,868 shares reserved for conversion of 
preference stock; 1,142,923 shares for dividends on preference stock, 
(maximum annual requirement 86,739 shares), and 228,301 shares for 
exercise of warrants (to purchase at any time shares of common stock at 
$20 per share) issued as of Jan. 1 1930 to Shenandoah Corp. c 693,912 
shares, no par value at stated value of $25 par share.—V. 136, p. 496. 








General Corporate and Investment News. 


STEAM RAILROADS. 


Coal Rates Reduced.—1.-S. C. Commission has conditionally authorized 
the Pittsburgh & Lake Erie RR. and the Baltimore & Ohio RR. to establish 
a proportional rate of $1.02 a ton on bituminous coal moving off barges on 


the Ohio River at Colona, Pa., to Caton and Massillon, O. ‘Wall Street 
Journal,”’ Jan. 21, p. 8. ; ; 
Fewer Freight Cars and Locomotives Placed in Service in 1932.—Class I 





railroads of this country installed fewer freight cars in service in 1932 than 
in any year since 1923, the first for which records were kept, according to 
reports just filed by the rail carriers with the car service division of the 
American Railway Association. New freight cars installed in 1932 totaled 
2,968. In 1923 the number of new freight cars placed in service totaled 
196,336 cars. Installations in 1932 were a reduction of 9,694 cars under 
the number placed in service in 1931 and a reduction of 73,941 cars below 
1930. Of the total number installed in 1932, box cars totaled 1,092, coal 
cars 661,  ‘ieaaiaaaal cars 660, flat cars 110, stock cars 425 and miscellane- 
ous cars 20. 

The railroads in 1932 installed 37 new locomotives compared with 124 
in 1931 and 782 in 1930. 

New freight cars on order on Jan. 1 1933 totaled 2,431, compared with 
4,042 on Jan. 1 1932 and 9,821 on Jan. 1 1931. 

New locomotives on order on Jan. 1 1933 totaled 3 compared with 39 
on Jan. 1 1932 and 120 on Jan. 1 1931. 

Freight cars and locomotives leased or otherwise acquired are not in- 
cluded in the above figures. 

Matters Covered in the ‘‘Chronicle’’ of Jan. 21.—(a) Rail bills provide 
motor regulation for New York State—Roads draft two measures giving 
the public service board wide powers—Proposals will be submitted to 
legislature, p. 432; {b) Six railroads granted loans of $5,010,319—-Advances 
made by Railroad Credit Onep. to prevent fixed interest defaults, p. 433; 
(c) Railway borrowing in 1932 exceeded $650,000,000—Private loans in 
excess of total obtained from government agencies, p. 433 


Baltimore & Ohio RR.—Consolidates Districts, &c¢.— 


©. W.Galloway, Vice-President in Charge of Operation and Maintenance, 
announces the following important changes in the territory operated by the 
system, effective Feb. 1: 

The Buffalo-Rochester district and the Pennsylvania district are con- 
solidated and will be known as the Pennsylvania-New York district under 
the jurisdiction of E. A. Peck, General Superintendent, with headquarters 
at Pittsburgh, Pa., and the office of General Superintendent at Du Bois 
is abolished. 

The headquarters of A. M. Darlow, Assistant General Superintendent, 
at Du Bois, Pa., will be at Rochester, N. Y. 

The Niagara division and the Du Bois division are consolidated and will 
be known as the Buffalo division. M. 8S. Kopp is appointed superin- 
tendent, with headquarters at Punxsutawney, Pa., and the office of super- 
intendent at Rochester, N. Y., is abolished. 

The headquarters of J. D. Beltz, Superintendent, Pittsburgh division, 
now located at Connellsville, Pa., will be at Pittsburgh, Pa. 

The Akron division and the Chicago division are consolidated and will 
be known as the Akron-Chicago division. T. K. Faherty is appointed 
Superintendent, with headquarters at Akron, Ohio, and the office of Super- 
intendent at Garrett, Ind., is abolished. 

That portion of the Akron division, Holloway to Lorain and Cleveland 

leveland exclusive) will become a part of the Wheeling division, West 

irginia district, Eastern lines, under the jurisdiction of J. M. Scott, General 
os - sencont,, ape ©. B. Gorsuch, Superintendent, with headquarters 
a eeling, mY 

That portion of the Wheeling division, Fairmont, W. Va. to Moundsville, 
W. Va. (Moundsville exclusive) and Hartzel, W: Va., to Brooklyn Jct., 
W. Va. (Brooklyn Jct. exclusive) will become a part of the Monongah 


division, under the jurisdiction of H. R. Gibson, Superintendent, with head- 
quarters at Grafton, W. Va. 


That portion of the St. Louis division, Midland City, Ohio (exclusive) 
to Columbus, Ohio, will become a part of the Newark division, under the 
Seeticticn of C. G. Stevens, Superintendent, with headquarters at Newark, 

oO. 


Acquisition of Short Lines Not Approved.— 

The I.-S. C. Commission in a decision dated Jan. 3 finds that the presen} 
and future public convenience and necessity have not been shown to require 
the acquisition by Baltimore & Ohio RR. of the railroad properties of the 
vie. & “a RR., the Casey & Kansas RR., and Yale Short Line RR.— 

- 136, p. 489. 


Boston Revere Beach & Lynn RR.—Bond Extension.— 
The Mass. Department of Public Utilities has approved the petition of 


the road for extension of the maturity of its $1,000,000 bonds from Jan. 15 
1933 to Jan. 15 1938. . 


Earnings.— 
For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 4558. 


(The) Chesapeake Corp.—Retiring Bonds.— 

The corporation was able to retire in 1932 through the sinking fund 
$1,161,000 principal amount of its convertible collateral trust 5% bonds 
at a cost to it of $716,435, it is stated. At the end of last year, there were 
outstanding $43 ,334,000 principal amount of the bonds against $44,495,090 
at Dec. 311931. Early this year the company made a payment of $500,000 
on account of its short-term bank loan, which now stands at $31,000,000 
compared with $32,500,000 a year earlier.—V. 135, p. 2993. 

Chicago & Eastern Illinois Ry.—Asks Extension of 
of Reconstruction Finance Corporation Loans.— 

The company has asked the I.-S. C. Commission for authority to extend 
the maturity of $5,800,000 R. F. C. loans from Sept. 3 1933, and Jan. 1 
1934 to Jan. 1 1936. The roads said that decreased income makes it unable 
to pay the notes on their maturity dates.—V. 135, p. 3160. 

Chicago & North Western Ry.—Seeks $11,127,700 
Loan from Reconstruction Finance Corporation.— 

The company has asked the I.-S. C. Commission's approval for a loan 
of $11,127,700 from the R. F. C. to pay maturing interest, equipment trust 
and debentures maturities. If approved total loans from the R. F. OC. 
will exceed $32,000,000.—V. 136, p. 324. 

Delaware & Hudson Co.—Omiis Dividend.—The com- 
pany, on Jan. 25, announced that “in view of reduced earn- 
ings due to general business conditions, the board of managers 
decided to take no action with reference to the dividend 
normally payable on March 20 next, and which dividend is 
ordinarily declared at the January meeting of the board.’ 
A quarterly distribution of $1.50 per share was made on the 
outstanding $51,573,900 capital stock, par $100, on Sept. 
20 and on Dec. 20 last, as compared with $2.25 per share 


each quarter from 1907 to and incl. June 20 1932. Divi- 

dends paid from 1887 to date follow: 

1887. 1888.  '89-'96. ‘97-1900. '01-'06. '07-'31. 1932. 
5% 6% 7% P.a. % Y.a. 7% p.a. 9% p.a. 74% 
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Acquires 10% of New York Central RR. Capital Stock.— 
under “Current Events and Discussions’’ on a preceding 
page of this issue.—V. 135, p. 1651. 


Delaware & Hudson RR. Corp.—New Member of Board. 

Vincent Astor has been elected a member of the board of managers and 
a director of the corporation to fill the vacancy caused by the death of 
E. H. Outerbridge. 

President Leonor F. Loree stated that, due to the continued decline in 
earnings as the result of present conditions, it was decided at the regular 
Sete p> Cry Rag ony oom Transportation Co. and the Lake 

St at Co., that the boats would not be operated on either Lak 
Champlain or Lake George during the season of 1933 = oe é 


Notes Authorized.— 


The I.-S. C. Commission on Jan. 18 authorized the company to issue and 
reissue from time to time not exceeding $7,750,000 of rae ra Me notes. 

The notes are to be delivered to evidence loans to be used for the general 
corporate purposes, or in renewal of or in substitution for short-term notes, 


and will exceed 5% of the par val f iti 
aT 135 3160" ue of the securities of the company out- 


Delaware Lackawanna & Western RR.—Pledge of 
Bonds.— 


The I.-S. C. Commission on Jan. 16 authorized the company to pledge 
with the Railroad Credit Corporation as collateral cmmaiae for a seme of 
$1,000,000, a total of $1,843,000 of bonds consisting of the following: 
$1,193 000 Oswego & Syracuse RR., 5% Ist & ref. mtge. gold bonds, series 
Si0y Ons Valley RR. 5% ist & ref. mtge. gold bonds, series A, and 


a; Greene RR. 5% Ist & ref. ; ! pall 
Dp. 4558. % mtge. gold bonds, series A.—V. 135, 


Erie & Kalamazoo RR.—Smaller Distribution.— 

A semi-annual dividend of $1.6244 per share has been declared on the 
capital stock, par $50, payable Feb. 1 to holders of record Jan. 26. This 
compares’ with $1.75 per share previously paid at this time in each of the 


three preceding years. In Aug. (from 1929 to 1932 ww 
of $2.50 per share were made.—V. 133, p. | Tiel a se 


Grand Trunk Ry. of Canada.—Holder Loses Suit.— 
- dispatch pe. 26 states: 

ice Luxmoor in the Chancery Division to-day dismissed with costs 
action taken by William Henry Boardman on behalf of himself and all 
other holders of first preference stock of the old Grand Trunk Ry. as of 
record Jan. 18 1923 for back dividends totaling $185,000,000 at par, but 
granted him the right to appeal. Defendants are the Grand Trunk and 
pad pang ve erd aot. ea I des iden Sy absorbed the Grand Trunk. It 

ep in a legal battle which 7 i 
courts here and in Canada.—V. 135, p. 158. ¥. ve D. crs ne 


“ate Permission to Pledge Bonds for 


The company has asked the I.-S. C. Commission for authori 

é é S.C. ority to pled 
68,008.090 consolidated real estate 4% mortgage bonds as Collateral for 
. oan of $1,500,000 from the Railroad Credit Corporation to pay its fixed 
— charges. The bonds constitute a first lien on the company’s lands 
= sayre. a where its principal shops are located. In addition to the 
Valley - Ras ins iy Wit oe ot capital stock of Wyoming 

A , ° likes- barre, os ’ 
Motors $5 preferred stock.—V. 136, p. 155. ee oe eee 


Louisiana Arkansas & Texas Ry.—Withdraws Appli 
kansas .—W pplica- 
tion for Loan of $685,756 from Reconstruction Finance Sane 


tion.—See under “Current Events’’ on 
—V. 134, p. 4486. sre a ae 


Meridian & Bigbee River Ry.—Renews Application for 
Loan from Reconstruction Finance Corporation.—See under 


re Events” on a preceding page.—V. 135, p. 1160, 


Minneapolis & St. Louis RR.—Receiver’s Certificates.— 
ot Sawa Tate ty fae os gpa on Jan. 20 authorized the issuance of $185,000 
river's ificates renew or extend certificates i incipz 

amount which wil! mature Feb. 5.—V. 135, >. "33500 Tae 


Minnesota Western Ry.—Acquisiti ‘ 
proved.— rn Ky cquisition of Old Line Ap- 


The [.-S. C. Commission on Jan. 16 issued a certific izi 
‘ s J , ‘ cate authorizing 
Minnesota Western Ry. to acquire and operate the line of railroad one Son 
owned and operated by the Minnesota Western RR. 
Ea ee rg tae Commission says in part: 

a ad in question was originally constructed, owned, and operatec 
by the Electric Short Line Ry., incorporated Dec. 1 1908 Fong a peer 
—> the properties of the short !ine, for rate-making purposes, as of 
<wne : e 1920, was $1,502,299. At that time the short line owned and 
een ed 55.13 miles of main line and 7.93 miles of yard tracks and sidings. 
aan pesweruee of the short line were placed in receivership on June 23 1923. 

oe a or sale under foreclosure proceedings on April 14 1924, the pro- 
ace were sold for $275,000 to a reorganization committee on behalf of the 
a an Reorganization followed under the name of the Minnesota 
Seas aa — Sept. 10 1924, we authorized the latter to acquire and 
Pet lig ee properties formerly owned by the short line, and to 
6%, 30. baceoding $1,500,000 of preferred stock and $135,000 of 1st mtge. 
pte Ay year gold bonds, in connection with the reorganiztion. The rail- 
eee eee then extended westerly from a point near the western 
a % me city of Minneapolis to Lake Lillian, Minn., approximately 82 
ll = certi icate and order issued June 19 1926, we authorized the 
Take 1 AT? a to construct an extension of its main line westerly from 
— —— om to ontevideo, Minn., 43 miles. The extension, however, 
pt ag Wl hey org It ended at Gluek, the present western terminus, 
} are Band esp about 13 miles east of Montevideo. For the purpose of 
 porwemey 1€ construction of this extension, we authorized the Minnesota 
en to issue $660 .000 of Ist mtge. 6% 30-year gold bonds. 
aon Fgh need of the Minnesota Western were placed in receivership on 
Mie Ge a 5 ne py under foreclosure proceedings to the Pence Automo- 
os AS A, +4} 90 on Sept. 12 1932. Thereafter, the receiver continued 
ene » ee rai road as agent for the latter. It became necessary, how- 
a EE panics a new railroad corporation to take over the railroad 
pr 6s In order to insure continuity of operation, and the applicant was 
smecr porate i for that purpose on Oct. 3 1932. The Pence Automobile Co. is 
walete tia the railroad properties to the applicant. The consideration 
aueed i § 100 .000 of the latter's common Capital stock, to be issued without 
be By rv ention of any intermediary. The applicant has filed an application 
Laas we. Be juesting authority to issue $100,000 of common stock for the 
oding. above indicated. That matter will be decided in a separate pro- 
tucknts applicant will render passenger, freight, and switching services, 
: - ing the transportation of mail and express. Passenger business will be 
andled tnrough the use of so-called gas-electric motor cars. Steam loco- 
om ves wil be used in the transportation of freight. It is represented that 
ere will be no additional business developed as a result of the proposed 
een and that an increase of business can come only from improved 
Oe re conditions in the territory traversed by the line. The railroad 
= : oe uSive service to many towns and large agricultural areas trib- 
lished ag to. Such towns have been built up and property values estab- 
ae , eason of the service rendered by the railroad. The operation of the 
oad could not be suspended without large loss to the inhabitants in the 


territory served.—V. 135, p. 3518. 


Missouri Pacific RR.— Additional Loan of $1,300,000 
from Reconstruction Finance Corporation Approved.—See 


under “Current Events and Discussions’’ on a preceding 
page.—V. 136, p. 155. 


Mount Hood RR.—Loan of $125,000 from Reconstruction 
Finance Corporation Denied.—See under ‘‘Current Events”’ 
on a preceding page.—V. 134, p. 134. 
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New York Central RR.— Delaware & Hudson Co. Acquires 
10% of Stock.—See details under ‘Current Events and Dis- 
cussions” on a preceding page. 


New Director, &c.— 

William N. King of Cleveland has been elected to the board of directors 
of the New York Central RR. to fill the vacancy caused by the retirement 
of William Cooper Proctor of Cincinnati. 
_ The stockholders on Jan. 25 approved action by the board last summer 
in discontinuing the London registry of the railroad, with Morgan, Grenfell 
& Co. replacing that office. This will save the company about £5,000 a 
year.—V. 136, p. 325. 


New York New Haven & Hartford RR.—Refuses to 
Make Voluntary Reductions in Commutation Rates.— 

The road refused Jan. 25 to consider a voluntary reduction of commuta- 
tion rates between Grand Central Terminal and. points in Westchester 
County. The road's attitude was disclosed at a conference with repre- 
sentatives of Westchester cities, towns and villages and spokesmen for com- 
muters’ organizations. The meeting was called by the Public Service 
Commission as the result of complaints against the existing rates. Com- 
missioners George R. Van Namee, George R. Lunn and Maurice C. Bur- 
ritt were pag 

Counsel for the railroad told the Commissioners that the New Haven 
would not be ready before Dec. 1 to present evidence justifying its present 
rates, and he asked the Commission, should it decide to hold hearings, to 
give the railroad until that date to prepare its case. 

The conference was Called primarily to ascertain whether the railroad 
would make a voluntary rate cut, and if not, how soon it would be ready 
to present evidence rele its present schedules. Commissioners Lunn 
Van Namee and Burritt will report the results of the ne to the full 
Commission, whose decision with regard to the holding of public hearin, 
will be handed down soon. It is regarded as virtually certain that a ra 
case will be started.—V. 135, p. 3688. 


Norfolk & Western Ry.—Tenders.— 
The Girard Trust Co., trustee, Philadelphia, Pa., will until noon, 
Jan. 31, receive bids for the sale to it of Norfolk Western-Pocahontas joint 
% bonds to an amount sufficient to exhaust $207 ,224.—V. 135, p. 3688. 


Ohio & Kentucky Ry.—Loan of $65,066 from Reconstruc- 
tion Finance Corporation Denied.—See under ‘Current 
Events’’ on a preceding page.—V. 125, p. 1322. 


Pennsylvania RR.—Dividend of 1%.—The directors on 
Jan. 25 declared a dividend of 1% on the capital stock, par $50 
payable March 15 to holders of record Feb. 15. A similar 
distribution was made on Feb. 29 1932; none since. This 
action continues the record of a cash return to stockholders 
in every year since 1847, when first instalment on subscrip- 
tions to capital stock were paid. Until 1855 payments on 


stock subscriptions were designated as interest. Record of 
dividends paid since and including 1907 follows: 
07. "08-20. '21-'22. ‘23-25. ‘26: '27-'28. ‘29. ‘30. '31. °32.°33. 


71% 6% p.a. 4% p.a. 6% pia. 6%% 7% Ya. 74% 8% 64% 1% 1% 

The directors issued the following statement in connection 
with the current dividend declaration: 

The net income for the year 1932 against which the dividend will be 
charged was equal to $1 per share upon the capital stock. 

The directors of the company, after careful consideration of the best 
interests of the company and its stockholders declared the foregoing divi- 
dend although the outlook for the year 1933 at present is not clear. There- 
fore, further dividends during the year 1933 cannot be expected unless 
there is a material increase in the company’s income. 

The dividend paid on Feb. 29 1932 was included in dividend appro- 
priations for 1931, which were charged in that year to profit and loss. 
Last April when action on the dividend usually payable in May was due 
the company stated that directors had decided to defer consideration of 
the payment of the dividend at that time.—V. 136, D. 490. 


Pere Marquette Ry.—Abandonment.— 

The I.-S. C. Commission on Jan. 11 affirmed its original finding, authoriz- 
ing the abandonment of a branch line of railroad extending from Mears 
syaewen to Pentwater, 6.82 miles, in Oceana County, Mich.—V. 135, p. 

58. 


Pittsburgh Shawmut & Northern RR.—Reorganization 
Plan.—A plan of reorganization has been announced by the 
reorganization committee and all holders of securities dealt 
with under the plan are asked to become parties thereto 
as promptly as possible so that the plan can be consummated 
without delay. The depositary is Chase National Bank, 
11 Broad St., N. Y. City. 


A preliminary statement to the plan states: 

The company has been in receivership since 1905. Receiver’s certifi- 
cates have been issued from time to time and there are now outstanding 
approximately $2,044,350 in principal amount of such certificates. 

After protracted litigation, the New York Court of Appeals and the 
U.S. Circuit Court of Appeals, 3d Circuit, have determined that the re- 
ceiver’s certificates constitute a prior lien on the property of the road; 
the prior lien being apportioned between the various portions of the railroad 
as set forth in the decisions of said courts. Of the $2,044,350 of receiver’s 
certificates now outstanding $1,722,350 are in the hands of the public 
and $322,000 are in the possession of Pittsburgh & Shawmut RR. 

The Central New York & Western RR. prior to its consolidation with 
Pittsburgh Shawmut & Northern RR. created an issue of lst mtge. bonds, 
of which there are now outstanding $733,000. Of these bonds now out- 
standing, $650,000 are held by the Pacific Improvement Co. and $83,000 
by Clara A. H. Smith, as executrix under the will of Frank Sullivan Smith. 

All but $164,000 of Pittsburgh Shawmut & Northern RR. Ist mtge. 
5% bonds have been deposited with the trustee of the 4% ref. lst mtge., 
and exchanged for 4% bonds. Of the $164,000 of Ist mtge. 5% bonds 
not so exchanged $58,000 are held by Pittsburgh & Shawmut RR., $4,000 
by Walker Estate Corp. and $102,000 by the general public. No pro- 
vision is made in the plan for the Ist mtge. 5% bonds which are deposited 
with the trustee of the 4% ref. mtge. except as they are included by the 
provisions for the 4% ref. Ist mtge. bonds. 

$14,491,600 face amount of the 4% bonds are now outstanding, of 
which $11,953,000 are held by Pittsburgh & Shawmut RR., $165,000 by 
the Walker Estate Corp. and $2,373,600 by the general public. 

After extended negotiations between the priacipal holders of the above 
mentioned securities, the following plan of reorganization has been prepared, 

Reorganization Committee.—C. E. Richardson, Chairman (Chairman, 
receiver's certificate holders protective committee); R. M. Shepherd 
(President, Pittsburgh & Shawmut RR.); Welles V. Moot (Counsel for 
Pacific Improvement Co.); Edward E. Sykes; Frank L. Scheffey, (Chair- 
man of 5% ist mtge.and 4% ref. mtge. bondholders’ protective committee); 
John A. Burns, Secretary, 11 Broad St., N. Y. City; Milbank, Tweed, 
Hope & Webb, Counsel. 

Digest of Plan of Reorganization Dated Nov. 1 1932. 

Present Capitalization and Indebiedness.—The obligations to be provided 
for in the plan are as follows: 

Outstanding. 
6% receiver's certificates due June 1 1929.__.-------------- a$1,722,3! 
6% receiver's certificates due June 1 1929. -- ad 322, 
lst mtge. 5% gold bonds of Central New York & Western RR. 


Ratan Ueee. 2 Bee as akc hee oe ceeds kw edenbolnaeenks 733,000 
Ist mtge. 5% gold bonds of Pittsburgh Shawmut & Northern 

RR. dated Feb. 1 1899 in the hands of the public_---...---- 164,000 
Ref. Ist mtge. 4% gold bonds of Pittsburgh Shawmut & 

Woréhern Bie. Gases Sen... 2 10B sk. kwk nscdgies cdescscucss 14,491,600 


Claims and obligations of every kind and nature against 
Pittsburgh Shawmut & Northern RR. or its receiver--.---- 


a Certain of these certificates are reserved for retirement of approxi- 
mately $7,400 earlier issued certificates still outstanding. 


b These cer- 
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tificates are pledged to secure a $322,000 note of the receiver of Pittsburgh 
Shawmut & Northern RR. 

New Company.—A new corporation or corporations will be organized 
to acquire the assets, franchises and the business of the railroad and its 
subsidiary or affiliated companies with such exceptions or additions as 
the committee may approve. In so far as deemed practicable, title to 
the franchises, business and assets so acquired will be vested in the new 
company, but in certain instances it may deemed advisable that certain 
of the franchises, business and assets be retained in or transferred to one 
or more subsidiary companies, whose entire capital stock, except directors’ 
qualifying shares, will be owned by the new company. 

Capitalization of New Company upon the Consummation of Plan (Approz.). 


To Be Presently 
; Authorized. Outstanding. 

lst mtee. 6% 20-9f DONG 546 one cd nn nn gncesnd $2,500,000 $2,110, 
2d mtge. 5% 20-yr. income bonds -----.-..----- 3, ,000 =3,045,000 
COMME CIORE oo nc cccndgquddpwnwesnbsnccwes BORO: Fae. 


The new company may assume and agree to pay in whole or in part 
all liabilities, absolute or contingent, of the raiiroad or its receiver for 
taxes, wages, contracts, services, merchandise, torts and interest on re- 
ceiver’s certificates which have not been satisfied at the time of the ac- 
quisition by the new company of the assets and business of the railroad. 


New Securities. 


lst Mige. 6% 20-Year Bonds.—Secured by a mortgage which will cover 
the franchises and assets of the new company. Bonds shall bear interest 
from their date at rate of 6% per annum payable annually for first three 
years from date and semi-annually thereafter, provided that with respect 
to the first three years from date of mortgage interest shall be paid only 
if earned and interest shall not be deemed to have been earned unless 
consolidated net earnings are sufficient to pay such interest, and further 
provided that such interest, even though earned in any or all of the first 
three years need not be paid prior to the maturity of the lst mtge. bonds 
if the voting trustees unanimously approve such non-payment. 

Interest on the lst mtge. bonds from the oe ee of the fourth year 
from the date of the Ist mtge. shall be payable whether earned or not. 

The interest on the lst mtge. bonds with respect to the first three years 
shall be cumulative whether earned or not, and if not Fone prior to ma- 
pa ab 6 of the principal of the Ist mtge. bonds shall be paid at such maturit 
whether the same be the stated maturity or the earlier maturity. Suc 
accumulations of interest shall not bear interest. 

Two-thirds in interest of the holders of 1st mtge. bonds may at any time 
or from time to time release from the lien of the lst mtge. any or all property 
subject thereto without subjecting the consideration, if any, received for 
the released property by the mortgagor or its successor in interest, to the 
lien of the Ist mtge. and may otherwise modify the lst mtge. in any re- 
spect. The lst mtge. may contain other provisions for releasing property 
from the lien thereof. 

Two-thirds in interest of the holders of Ist mtge. bonds may control 
proceedings for the enforcement of the bonds or the Ist mtge. and may 
waive defaults. 

The Ist mtge. shall provide that in each year a reserve of $75,000 shall 
be charged against consolidated net earnings with respect to such year 
remaining after payment or making provision for the payment of interest 
on the Ist mtge. bonds with res to such year and all accumulated interest 
on the Ist mtge. bonds not theretofore paid. Said sum of $75,000 shall 
be credited to a reserve fund which shall used by the new company only: 
1 (i) For additions to and betterments of the property subject to the 

st mtge.; 
¢ na? For the retirement or acquisition of lst mtge. bonds at not more 
n par; 

(3) For such other purposes, except payment of interest on the 2d mtge 
5% 20-year income bonds and dividends on stock, as the board of directors 
of the new company may determine, and 

4) As a reserve for future application to (1), (2) or (3). 

he reserve of $75,000 per annum shall be non-cumulative so that if 
in any year the consolidated net earnings remaining after payment or 
provision for payment of interest on the Ist mtge. bonds as above pro- 
vided, shall be less than $75,000, only the consolidated net earnings for 
such year so remaining shall be credited to the reserve fund and the de- 
ficiency shall not be charged against the consolidated net earnings of 
any. other year. 

he Ist mtge. shall also provide that interest on the 2d mtge. 5% 20-year 
income bonds, prior to the maturity of said bonds, shall not be paid and 
dividends on stock shall not be declared with respect to any year except 
from consolidated net earnings remaining after payment or provision 
for payment of interest on the Ist mtge. bonds with respect to such year 
and all arrears and accumulations of unpaid interest on the Ist mtge. 
bonds, and the credit of $75,000 with respect to such year to said reserve 


d. a 

2d Mtge. 5% 20-Year Income Bonds.—Income bonds will be secured 
by a mortgage subject to the lst mtge. Bonds shall be registered as to 
principal and interest and shall bear interest from their date (which need 
not be the same as the date of the Ist mtge. bonds) at rate of 5% per annum 
pene annually four months after the end of each year (except that the 
nterest for the year prior to maturity shall be payable at the maturity 
of the income bonds), but prior to the maturity of the principal of the 
income bonds such interest shall be paid only out of the new company’s 
consolidated net earnings. 

The consolidated net earnings which may be aputied with respect to any 
year to the payment of interest on the income bonds shall consist of the 
accumulated consolidated net earnings remaining after: 

(1) Payment or provision for payment of interest on the 1st mtge. 
bonds with respect to such year and for all arrears and accumulations 
of interest on the Ist mtge. bonds not theretofore paid, and 

@) The crediting with respect to such year of $75,000 to the reserve 


Interest on the income bonds shall be non-cumulative with respect 
to the first three years from the date of the income mortgage; with respect 
to each of the next succeeding six years such interest shall be cumulative 
in the amount of the available net earnings for that year; thereafter the 
interest at the rate of 5% per annum on income bonds shall be cumulative 
whether earned or not, and if not paid prior to the maturity of the principal 
of the income bonds shall be paid at such maturity whether the same be 
the stated maturity or earlier maturity. 

Prior to the maturity of the principal of the income bonds interest on 
the income’bonds shall be paid only in such amount as the board of directors 
in its discretion may determine, provided that after the end of the third 
year from the date of the income mortgage one-third of the available net 
earnings with respect to each year shall be applied four months after the 
close of such year or the next succeeding year toward the payment of 
interest on the income bonds which shall Fn accumulated. Accumula- 
tions of interest on the income bonds shall not bear interest. 

The income mortgage shall provide that no dividends shall be declared 
on any stock of the new company prior to the end of the third year from 
the date of the income mortgage and then only from available net earnings 
arising subsequent to the consummation of the plan. 

Common Stock (and Voting Trust).—Common stock will be authorized 
in the amount of 30,000 shares without par value, or having such par value 
as the reorganization committee may determine, all of which will be 
presently issued. 

All of the common stock shall be deposited for 10 years under a voting 
trust. The voting trust must be dissolved at any time upon the written 
request or affirmative vote of the holders of 75% in amount of outstanding 
voting trust certificates and may be dissolved at any time by a majority 
of ee voting Srusess. 

e original voting trustees shall be C. E. Ri 
end Won ens e ©. E. Richardson, R. M. Shepherd 
oar Distribution of New Securities. 
olders of securities who become parties to the plan will be entitled 
upon its consummation seiv iti ’ ' 
the following a to receive securities of the new company upon 
) Holders of receiver's certificates will be entitled to receive for 
$100 gh certificates deposiied: (a) $100 of lst mtge. 6% ae 
of corm me OS 26 mtge. 5% 20-year income bonds, and (c) 6.4 shares 
pon the $322,000 6% receiver's certificates due Jan 
Pittsburgh & Shawmut RR. being exchanged for aceiles ry a 
company as above provided, all obligations of the receiver On a note or 
notes for $322,000 payable to the order of Pittsburgh & Shawmut RR 
for which receiver's certificates are collateral shall be extinguished and 
the note or notes evidencing such obligation shall be surrendered by Pitts- 
burgh & Shawmut RR. or its successor in interest thereto for cancellation 

(2) Holders of Central New York & Western RR. Ist mtge. 5% gold 

bonds will be entitled to receive for each $1,000 of bonds deposited: (a) 
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$1.000 of 2d mtge. 5% 20-year income bonds, and (b) 8 shares of common 
8 : 

@) Holders of Pittsburgh Shawmut & Northern RR. ref. ist mtge. 47 
bonds will be entitled to receive for each $1,000 of bonds deposited: (a) 
$100 2d mtge. 5% 20-year income bonds, and (b) 7-10ths of a share of 
common stock. ‘ 

(4) Holders of Pittsburgh Shawmut & Northern RR. Ist mtge. 5 
bonds dealt with under the plan will be entitled to receive for each $1, 
of bonds deposited: (a) $250 2d mtge. 5% 20-year income bonds, and 
(b) 175-100 shares of common stock. | ; 

The reorganization committee will receive, to be applied by it toward 
its compensation and expenses, toward the compensation and expenses 
of the protective committees and past and future compensation of the 
management (as the same shall be fixed by the reorganization committee): 
(a) $55,650 Ist mtge. 5% 20-year bonds; (b) $362,083 2d mtge. 5% 20-year 
income bonds, and (c) 5,527.48 shares of common stock. ; 

The Alleghany River Mining Co., asserting a claim of approximately 
$20,000 in amount against the railroad or one of its subsidiaries, shall 
receive one-half of the face of such claim in principal amount of Ist mtge. 
6% 20-year bonds and one-half of the face of such claim in principal amount 
of 2d mtge. 5% 20-year income bonds in full discharge of said claim. 

Under the plan the depositors are not being asked to provide cash with 
which to defray the expense of the reorganization. Any cash require- 
ments, it is believed, can be met without the sale of securities of the new 
company, but in case cash is needed to an extent not how anticipated, the 
committee shal] have power to dispose, in whole or in part, of the $390,000 
ist mtge. bonds, the disposition of which has not been above provided 
for, by offering the 1st mtge. bonds pro rata for subscription at such price 
and upon such terms as the reorganization committee may determined to 
the holders of receiver’s certificates and to the holders of other indebted- 
ness of the railroad, and all ist mtge. bonds not purchased on such of- 
fering may be disposed of on like terms and conditions to whomsoever the 
reorganization committee may select.—V. 135, p. 4212. 


Raleigh & Charleston RR.—Abandonment.— 

The I.-S. C. Commission on Jan. 16 issued a certificate permitting the 
company and its receivers to abandon that part of the Raleigh’s line of 
railroad extending from Lumberton, N. C., to a point 1,590 feet north of 
the station at Lakeview, S. C., 22.67 miles, in Robeson County, N. C., 
and Dillon County, 8. C. The Releigh, a subsidiary of the Seaboard Air 
Line Ry., owns a line extending in a general southwesterly direction from 
Lumberton, through Proctorville, N. C., and Smithboro and Marion, 8.C., 
to South Marion, 8. C., 42.58 miles.—V. 125, p. 382. 


Richmond Fredericksburg & Potomac RR.—Supreme 


Court Asked to Hear Excess Earnings Case.— ; 

The road has filed a petition in the United States Supreme Court seeking 
determination of the question whether the Federal Government can apply 
funds admittedly due the carrier for services performed for the Government 
to yp ay of excess earnings which the I.-S. C. Commission has found 
to due from the carrier under the recapture provisions of the Trans- 
portation Act of 1920. 

The carrier challenged a decision by the Court of Appeals for the District 
of Columbia affirming a decree which dismissed the company’s suit to 
enjoin the Comptroller General of the United States from withholding the 
amount due the railroad and from applying it to the payment of the amount 
which the Commission had determined was due as excess income. 

It is the contention of the company that money due under the recapture 
clause is a trust fund and that the Commission is the sole appointed trustee 
of the fund. Such fund is not created from nor does it Constitute moneys 
of the United States, the company claims in its petition. 

At the time the carrier brought suit, the asserted amount due under the 
recapture clause had not been reduced to a judgment, but while the case 
was in the courts, the United States and the Commission instituted a sepa- 
rate suit to make the order of the Commission effective and to secure a 
sant for the amount claimed. se 

he Court of Appeals held that although the amount of the unliquidated 
claim, prior to its reduction to a judgment, could not be used as a set-off, 
the Government under section 227 of title 31 of the United States Code 
could withhold the amount of the company’s claim and assert its claim for 
excess earnings as a counterclaim. e court held that the Government 
holds the excess earnings fund as a tPust fund and not as public moneys jn 
the sense that ordinary revenues of the Government are public moneys 

The company, in its petition, points out that the general railroad con- 
tingent fund was created for explicit purposes out of money not contributed 
by the United States, not raised by equal taxation, and not capable of being 
appropriated for general governmental purposes. ‘‘It was exacted of cer- 
tain members of the transportation fraternity for specific uses to the ben- 
efit of that fraternity,’’ the petition states. : 

‘“‘Congress has named a distinct trustee, the I.-S. C. Commission, to ad- 
minister this trust, and no other way. Not only does the statute create 
for clear and explicit purposes a trust of the moneys involved, so that the 
right, within the time limited, to recover them as trustee, but such was 
the intent of Congress.’ 

The Commission in its report of April 7 1931, announced that the carrier 
had earned in 1922 and 1923 mcre than 6% on the values of its railway 
property, and entered an order directing the railroad to pay over to the fund 
the excess earnings, about $700,000. A 

The Commission's demand, when made, was stale and invalid under 
section 15a of the Act, the railroad contends, ‘‘but if ever it might have 
been recoverable, it would have been so only by the Commission and in 
its capacity as trustee, and the petitioner is not, nor ever was, indebted 
to the United States in respect to the excess earnings.’’—V. 135, p. 3688. 


Seaboard Air Line Ry.—U. 8. Intervenes in Seaboard 
Case—Receivership Move to Guard Rights as Large Creditor, 


Keep Costs Down.— 

The ‘‘ Wall Street Journal’ Jan. 23 stated in part: 

At the request of the U. 8. Treasury, the Federal Government, through 
the I.-S. C. Commission, has intervened in the Seaboard Air Line Ry. 
receivership to protect its rights as a large creditor of the company. Its 
action is designed to insure conservation of the assets of the receivership 
estate and avoid excessive expenses by protective committees representing 
various security owners and creditors of the road. 5 § 

The move is not to be constructed as the government “‘taking over’’ the 
road, nor as a preliminary thereto. It is important, however, aside from 
the Seaboard itseif, as an indication of the probable attitude of the govern- 
ment in the event of receiverships among other railroads in which the 
government has a large interest through its Reconstruction Finance Cor- 
poration loans. : 

While described by Treasury spokesmen as ‘‘routine procedure,’’ the 
government intervention has gone farther than a mere formality. Instead, 
the finance division of the commission launched an unannounced informal 
survey into the Seaboard’s affairs to ascertain the status of the receivership 
estate and its administration. 

The Bureau of Service is conducting the survey and an early report to 
the commission is in prospect. It is unknown at this time whether the 
report will be published. The road went into receivership after a general 
creditors’ action on Dec. 23 1930. ; 

Familiarity with the abuses of railroad receiverships innpived the govern- 
ment’s move to see to it that expenses are held down to barest necessities 
and that the receivership shall last no longer than necessary to the end 
preserving as much as possible of the assets for the owners of the poverty - 

The Seaboard is in default of loans by the United States in 1920-21 in 
the amount of approximately $17,825,651. Early this month, over the 
objection of Commissioner Charles D. Mahaffie, the commission approved 
an R. F. C. loan to the carrier of $3,000,000. Whether this has been 
advanced by the Reconstruction Finance Corporation is not known. 

The principal of the Seaboard Air Line loan in default amounts to $14,- 
443,888. In addition to the $14,443,888 loan of 1920-21, the Seaboard 
Bay Line Co., which was organized in 1922 for the purpose of making new 
and rebuilt equipment available to the 8. A. L. Ry. Co., has a balance of 
$1.256,000 outstanding on a loan of $4,400,000. 

The $3,000,000 Reconstruction Finance Corp. loan is to be ocomes by 
receivers’ certificates of an amount equal to the extent of the funds ad- 
vanced.—V. 136, p. 155. 


Utica Clinton & Binghamton RR.— Smaller Dividend.— 
A semi-annual dividend of 1% has been declared on the capital stock, pyr 
00, payable Feb. 10 to holders of record Jan. 31. Previously, the compana 

aid semi-annual! dividends of 144% .—-V. 94, p. 1764. 


Wabash Ry.—Court Authorized Loans Extended.— 
Federal Judge Faris, at Chicago, has authorized the receivers to extend 
for two years the repayment to the Reconstruction Finance Corporation 
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of loans t $10,250,000, which become due Feb. 1. The court 
order permits the ance of new receivers’ certificates to this amount 
with maturity date as of Feb. 1 1935, in exchange for present certificates.— 


V. 135, p. 4558. 





PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle’’ of Jan. 21.—(a) Electric output 
qinad pting week ended Jan. 14 1933, p. 391; (b) Gas utility revenues 
own 6% in November 1932, p. 395. 


Allegheny Gas Corp.—Plan of Reorganization.— 
A plan of reorganization has been submitted to holders of lst mtge. & 
coll. 644% gold bonds due Nov. 1 1943 by the protective committee for the 
bonds composed of John C. Adams, Chairman; Joseph Byrne and Samuel 
©. Stephenson. Clarence E. Houston, Sec., 70 Pine St., N. Y. City, and 
Charles Hallett White, Counsel, 70 Pine St. A time limit of Feb. 25 1933 has 
set for participation in this plan, after which date no bonds will be 
accepted for deposit. The depositary is Central Hanover Bank & Trust 
Co., 70 Broadway, N. Y. City. 

In brief the plan gr hoe for a new company which will own and (or) 
control through stock ownership substantially all of the assets owned by the 
present Allegheny Gas Corp. and for the issuance to holders of each $1,000 
Ist mtge. & coll. 644% gold bond of the old corporation of a $500 general 
lien 6% income bond of the new company, plus voting trust certificates 
representing 50 shares of the common stock of the new company. 

The proposed capitalization of the new company, giving effect to the 
deposit under the plan of all 1st mtge. & coll. 644% gold bonds and the 
assent by the holders of all other securities, consists of a closed issue of 
$50,000 of secured sinking fund 6% notes, $1,000,000 of general lien 6% 
income bonds, of which $830,500 will be outstanding, and 150,000 shares of 
common stock, all of which will be placed in a voting trust, and of which 
125,710 shares will be outstanding and 21,090 reserved for exercise of 
warrants. 

The issue of $50,000 of 6% notes will provide the cash requirements of 
reorganizing the old corporation, which are not expected to exceed this 
amount. The right to subscribe to these notes is offered to the bondholders. 

The plan further provides that no dividends can be paid on the common 
stock of the new company until all outstanding general lien 6% income 
bonds have been retired. The distribution of the common stock under the 
plan will give to the bondholders as a class, providing they exercise sub- 
scription privileges, over 87% of the outstanding common stock. 

olders of each $1,000 principal amount of convertible 7% secured gold 
notes of the old company who subscribe to the plan will receive voting trust 
certificates representing 10 shares of common stock of the new company. 
Warrants will be issued to holders of the old company’s 7% cum. pref. stock 
to purchase one share of common stock of the new company at $5 a share 
for a 10-year period for each preferred share held, and for each 20 shares 
¢ s old 7 common stock a similar warrant will be issued .— 


American Cities Power & Light Corp.—Annual Report. 
{Including wholly owned subsidiaries] 
Income Account for Calendar Years. 


1932. 1931. 1930. 1929. 
Stock divs., valued at 

market prices, follow- 

ing respective dividend 

record dates__-.----- $1,120,455 
Cash divs. and interest __ 839,533 
Prof. realized on sale of 

SCI  Ciaacess:  “necumn 


Total income__------- $1,959,988 
Oper. exp., taxes & int__ 146,600 
Approp. to reduce above 

val. of stock divs. to 

market, applied in re- 
duction o k value 
of investments -_--_--_ 
Spec. approp. of bal. of 
above val. of stk. divs. 
applied in reduction of 
book value of invest __ 


$2,054,315 
963 ,130 


$3,025,968 $3,733,483 


1,067,499 1,034,347 
a490,333 = 7,147,237 


$4,583,800 $11,915,068 
271,539 1,210,637 


$3,017,445 
193 ,484 





65,627 935,212 1,257,383 805,259 


1,054,828 


Net income__--- = $692 ,933 
Previous oper. surplus_. 3,067,652 


as oe a bec $3,760,585 


securities __________- f1,555,103 
Divs. on conv. cl. A stk., 
optional div. series, 
paid in cash and in 
Class B etock........ 
On cl. B stk., paid in 
class B stock__--_-- 
Approp. applied in reduc. 
of book value of invest. 
as at Dec. 31 
Transferred to reserve for 
contingencies ___----- 


Balance Dec. 31 --- $1,593,433 
Shares of class B stock 

2.908.485 

i 


RG Aes 


$769,645 | $3,054,878 
4,389,094 8,619,266 


$5,158,739 $11,674,144 $10,778,995 
e296 ,934 


$9,899,172 
879,823 








612,049 769,469 


1,024,684 


641,045 
2,525,328 


461,813 
1,547,917 


3,788,177 
330,500 


150,000 
$8,619,266 
2,436 422 
$3.05 


$3 ,067 ,652 
2,908,280 
Nil 





$4,389,094 

outstanding (no par)- 2,701,877 
Earnings per share_-_-_-__ $0.89 

a Pursuant to authority granted by_the stockholders Nov. 24 1930, 
capital surplus was appropriated as of Dec. 16 1930 in reduction of book 
value of investments; and the item of ‘‘profits realized on sale of securi- 
ties (net)”’ above is calculated as to book losses resulting from transactions 
subsequent to Dec. 16 1930, on the basis of the adjusted book values. 

e Consists of losses on securities sold (based on average book value), 
reduced by profits realized to the extent that such profits exceed the amount 
of capital surplts, if any, applied Dec. 16 1930 in reduction of book value 
of such securities. For the above period, however, there has been restored 
to capital surplus in respect of securities sold a book profit of $688,862. 

f Includes losses on the sale of securities, determined on the basis of book 
values as adjusted Dec. 16 1930, by application of capital surplus. 

Consolidated Capital Surplus Account for 1932. 
Detense Bem.) 4 O08 OS ook 8 bb ecnnwodteenssstaddivaeed $15,020,528 
Credit arising upon reduction of par value of class A stock 


ESE RR Pee Se ea eee 4,118,425 
Cagseal gain arising from purchase and retirement of 86,031 ie 
a en 2 es 2. Sees Seige Se. oe eesueeorus aes 2,666 ,647 
Balance, Dec. 31 1932 to balance sheet. _......-.--.-------- $21,805.600 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932 1931. 
Assels— $ Ltabilittes— 3 > 
a Investments -_.-..29,468,458 32,249,973 | Accts. pay. & accr. 
Gt cos cote cos 1,145,946 1,597,930 expense-------- 54,423 179,840 
Accounts receiv... 261,046 223,265) Reservetorconting 480,500 480,500 
Divs. & int. receiv. 55,416 64,032 | Capital stock - - . ..c6,996,910 b15386,680 


Operating surplus. 1,593,432 3,067,652 
Capital surplus - --21,805,600 15,020,528 


. ae 30,930,866 34,135,202 , | ee 30,930,866 34,135,202 

a Valued by the board of directors as of Dec. 16 1930 pursuant to 
authority granted by stockholders Nov. 24 1930. Aggregate value, taken 
at market Dec. 31 1932, except as to $398,378 estimated fair value of 
German public utility investments was $18,503,256 as compared with 
$21,186,914 Dec. 311931. Unrealized depreciation in value of investments 
shows a decrease of $97,857 under Dec. 31 1931. _b Serial class A stock, 
(par $50) 249,568 shares convertible optional dividend series cumulative 
and class B stock (no par), 2,908,280 shares. c Represented by 163,537 
shares serial class A stock (par $25) and 2,908,485 shares class B stock 
(par $1).—V. 136, p. 490. 


Associated Gas & Electric Co.—Production Results.— 

Net output of 49,263,240 units (kwh.) for the week ended Jan. 14, was 
reported by the Associated System, a decrease of 2,127,261 units or 4.1% 
from the total of 51,390,501 units generated in the same week of last year. 
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The amount of decrease is lessening, although when increases will begin 
again is still problematical. 

Gas sendout during the week of Jan. 14 ted 362,292,700 cubic feet 
an increase of 20,676,100 cubic feet or 6.1% over the sendout of 341,616,600 
cubic feet reported for the corresponding week in 1932.—V. 136, BP. 491. 


American Superpower Corp. —Earnings. — 
932 193 








Calendar Years— a 4 1930. 1929. 
Cash divs. & int..--...- $2,622,378 $5,574,464 $6,144,726 $3,392,654 
Prof. on sales & com’ns loss2,141,901 16,749 2,581,247 47,042,569 

Total income- --_--_-_-- $480,477 $5,591,213 $8,725,973 $50,435,223 

xpenses in reissue and 

transfer of stocks an 

hts, legal exp., &c__ 100,784 115,832 105,217 295,314 
All other expenses - ____- 5,187 5,917 22,271 16,693 
Taxes, incl. reserve for 

income taxes. ..---__ 25,212 25,000 385,011 5,340,888 

Bal. applic. to divs... $349,293 $5,444,463 $8,213,474 $44,782,327 
Divs. on pref. stocks..-. 4,433,457 5,085,318 5,052,579 4,115,737 





Bal. app.to com.stk.def$4,084,164 $359,145 $3,160,895 $40,666,591 
Stock divs. received (ai 
mkt. price at time of 
receipt), not incl. in 
above income- -_-----_-_ 99,689 


628,723 
8,293 ,005 
Nil 


2 6 4,148,562 
8,293,005 8, 
$0.04 


43 
005 8,243,005 
ah je oll 8 $4.94 
Above statement does 
not include stock divs. 
received which, if in- 
cluded at mkt. prices 
at time of receipt 
would have increased 
by amounts 
99,689 628,723 2,211,486 4,148,562 
Note.—The income statement for 1932 does not reflect an addition to 
capital surplus during the year of $10,321,482 which is the difference 
between the capital represented by 239,164 shares of first preferred stock at 
$100 a share, acquired during the year and retired, and the cost of such 
shares to the corporation on cash purchase and on exchange. 


Balance Sheet Dec. 31. 


Assets— 1932. 1931. 1930. 1929. 
NI sac ccs os ca lo $6,312,811 $2,256,212 $3,663,135 $32,774,953 
U. 8. Govt. securites (at 

‘Beye et Temes mS 16,276,835 26,652,592 13,448,063  -___. 
Int. & divs. receivable-_- 451,379 1,186,779 74 


s : 429,985 331,5 
Pref. stocks (at cost)--.  —§ __--_-_- 4,816,158 7,285,064 16,892,616 
Common stocks (at cost) 81,971,952 87,235,867 ae 47 td pater | 
Option warrants (at cost) ae” aah? + 8,882,013 aad 


iscellaneous assets- -- - 4'900 8,888. 





Total (market val,Jan. 
14 '33)$58,656,374)$113 848,322 $130984,893 $134575,400 $223198,321 
Liabilities— 
1st pf. stock $6 (no par) -$33 480.1 $57,415,500 $59,500,000) 206,465,022 





Pref. stock $6 (no par) - 2 07 23,520,700 25,970,500 

x Common stock------- 5,272,379 7,752,366 6,610,829 

Earned surplus - - - - - --- 36,980,415 41,062,598 38,838,977 

Capital surplus - - ------ DOL. 4. Bigs” a) stamens. ates a 

Res.—Inc. tax & accr.) | 
divs. on pf. & pref____} 1,773,482 1,232,781 1,654 00, 16,732,385 
General contingencies - j 2,000,000 

Miscellaneous - - - - ----- 778 948 722 914 
soe ek $113 848,322 $130984,893 $134575,400 $223198,321 


x Represented by 8,293,005 no par shares in 1932, 1931 and 1930 and 
8,243,005 no par shares in 1929. See also V. 136, p. 490. 


F Associated Telephone & Telegraph Co.—Bankruptcy 
uit .— 


No action has been taken by Federal Judge George A. Carpenter upon 
the petition to dismiss the bankruptcy action against the company. Plain- 
tiffs have filed an amended bill of complaint following the granting of such 
permission by the court, it was reported. The company has been given 
10 days in which to file an answer to the complaint. 

It has been revealed that the company reduced its bank loans from 
$6,500,000 as of Jan. 1 1932 to around $4,000,000 at the present time. Divi- 
dends on all classes of stock were omitted after the first quarter of last 

ear when the company committed itself to a policy to reduce its outstand- 
ing bank loans. It was reported that subsidiary companies’ bank loans now 
amount to approximately $240,000 having been reduced from $1,500,000 
at the beginning of 1932.—V. 136, p. 491. 


Bell Telephone Co. of Canada.—Plans Bond Issue.— 

The stockholders on Feb. 23 will be asked to approve an issue of $30,000,- 
000 bonds which would be payable in Canadian and United Kingdom 
funds only. This proposed action would clear the M4 A for permanent 
financing when conditions are deemed favorable. The Bell Co. has been 
Reencing plant expansion and improvement during the past few years}by 
megane 9) somperery borrowings from American Telephone & Telegraph Co, 
—_ 134, p. 3978. 


Berlin Electric Elevated & Underground Ry.—Pur- 
chases Bonds.— 


Speyer & Co., as fiscal agents cn Jan. 25, announced that $314,000 of 
the above company’s Ist mtge. 64% bonds, due in 1956, had been pur- 
chased and canceled through the semi-annual sinking fund. Of the original 
one $15 om ,000 there remains outstanding $12,511,000 of the bonds.— 

- 135, p. 292. 


Brooklyn Edison Co., Inc.—Eztends Alternating Current 
Network.— 


The company on Jan. 19 announced that work was recently started on 
the installation of an alternating current net work to distribute energy 
to users of electric service in the amusement center of Coney Island, Brook- 
lyn, N. Y. The project, which will involve an expenditure of approxi- 
mately $750,000 by this company and will provide employment for between 
300 and 400 men, will place all the company’s customers in Coney Island 
on the alternating current system. It is planned to have the work, which 
will entail the installation of approximately five miles of new underground 
cable to supplement the existing underground distribution system, com- 
pleted by the time the amusement season starts. 

The territory to be served by the network extends along both sides of 
Surf Ave. from West 6th St. to West 19th St. 

The elimination of direct current service in Coney Island will enable 
the company to retire its direct current substation on West 12th St.—V. 135, 
p. 3164. 


Cincinnati Street Ry.—L/arnings.— 
For income statement for month and 12 months ended Dec. 31 see 
“Earnings Department’’ on a preceding page.—-V. 135, p. 4383. 


Commonwealth & Southern Corp.— New President .— 

Wendell L. Willkie has been elected President. Mr. Cobb has been 
serving both as Chairman and President of the corporation for some time, 
He will continue as Chairman and chief executive of thecompany. Mr. 
Willkie has been a director and officer of the Commonwealth & Southern 
Corp. and various of its subsidiary companies. He also has been a member 
of the law firm of Weadock & Willkie, general counsel of the corporation, 
from which firm he has retired.—V. 136, p. 326. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.—Payment of Series E Bonds.— 

The company on Jan. 26 announced that holders of its series E, 54% 
Ist refunding mortgage sine fund gold bonds, which have been called 
at 105 and int. on March 9 1933, may present their bonds for payment at 


any time prior to March 1 1933, and receive the full redemption price and 
The redemption price amounts 
lus six months’ interest of $27.50, calling for a total pay- 
Holders desiring to receive 


six months interest payable March 1 1933. 
to $1,051.22222 
ment of $1,078.72222 for each $1,000 bond. 
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such payment prior to March 1 1933 should present their bonds to the 


Bankers Trust Co., New York. On and after March 9 1933 the bonds 
should be presented for — at the Bank of the Manhattan Co., 
New York, Alex Brown Sons, Baltimore or the Midland Bank Ltd., 
London.—V. 136, p. 326. 


Consolidated Gas Utilities Co.—Pays Interest.— 
PW Interest due Dec. 1 1932 on Ist mtge. & col. 6% bonds has been met 
through the proceeds of a $250,000 issue of receivers’ certificates, it was 
announced on Jan. 20. See also V. 136, p. 492. 


Continental Public Service Co.—Stock Dividend.— 

A semi-annual dividend of 5% in class A stock was paid on the no par 
class A shares on Jan. 16 to holders of record Dec. 31. The last payment was 
17% cents in cash or 24 % in stock made on July 15 1932.—V. 95, p. 175. 


Denver Tramway Corp.—Refinancing Plan.— 

The corporation has mailed to all holders of 6% 1st (underlying) mtge. 
collateral trust sinking fund gold notes due Oct. 1 1933 an offer to ex- 
change each $1,000 of the present outstanding notes for 20% in cash, or 
$200, and 80% in new notes of the face value of $800 

The International Trust Co., Denver, Colo., has been designated as 
depositary under such offer.—V. 135, p. 3164. 


Eastern Gas & Fuel Associates.—IJnitial Dividend.— 
¥ An initial dividend of 15 cents per share has been declared on the common 
stock, no par vaiue, payabie March 1 to holders of record Feb. 15. 











Calendar Years— x1932. 1931. 
ed A a a bw sr min waned eh Gomis $12,539,233 $13,915,528 
Depreciation and depletion....._.__._._.___---- 2,514,353 2,684,829 
Roh oot ca dines onan mee ee 1,409,188 1,492,669 

EE Ee re ee ae ee ey ae mere ee $8,615,692 $9,738,030 
Interest, Federal taxes and minority interest__._-_- 3,630,120 3,962,460 

a A ie es is $4,985,572 $5,775,570 
Dividends paid on 4% Y, prior preferred stock___-_- 1,104,029 1,094,893 
Dividends paid on 6% preferred stock.____..._ _- 2,473,130 2,471,940 

hon eo anak aad cd wou omeo oe $1,408,413 $2,208,737 


Shares of common stock outstanding 1,987 ,676 
Earned per share on common..._.........-..--- $0.70 
x Subject to annual audit ~ 4 certified public accountants. 

The above statements exclude intercompany interest from income and 
expense.—V. 135, p. 3522. 


Eastern Massachusetts Street Ry.—Trustees 
pointed .— 


Arthur G. Wadleigh of Lynn and Fred J. rower of Lowell were reap- 
a brs ts of this company by Governor Ely of Massachusetts.— 
F > p. 4157. 


Fitchburg & Leominster Street Ry. Co.—Larnings.— 
For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 2928. 


Keystone Telephone Co. of Phila.—LZarnings.— 


1,987 676 
$1.11 


Reap- 





Years Ended Dec. 31— 1932. 1931. 
Ee ec we murine awww $1,934,977 $2,095,723 
Operating expenses, maintenance and taxes______ 937 ,076 1,059,490 








I os OL ee eaaneb wae $997,901 $1,036,233 
aa hs ab a ily wav ence 540,5 584,771 
ea wemmandnemaatinae wen 67 ,527 28,711 
SE PIE is oc awewecencdiwscaccec wae 297 ,693 300,765 

Balance available for dividends and surplus- --_- $92,181 $121,986 


—V. 135, p. 2997 


- _Interborough Rapid Transit Co.—To Purchase Sinking 
Fund Bonds.— 


The Guaranty Trust Co., trustee for the 5% bonds of the Interborough 
Rapid Transit Co. will purchase for tne sinking fund before April 1 as 
many of sucn bonds as can be bought with the sum of $1,260,000 in cash. 
There had been some doubt as to whether the receivers for the I. R. T. 
would continue sinking fund payments on the bonds. See also V. 136, p. 157. 


Lincoln Telephone & Telegraph Co.—FEarnings.— 
Calendar Years— 1932. 1931. 1930 1929. 
Total telep. revenues... $2,726,988 $3,133,532 

















$3,275,612 $3,186,813 
Total telep. expenses___ 2,154,952 2,494,186 2,650,166 2,588,685 
Net telep. earnings... $572,036 $639 346 $625,446 $598,128 
Sundry net earnings___-_ 28,269 63,31 76,118 50,199 
Total net earnings... $600,305 $702,656 $701,564 $648 327 
Deduct interest________ 181,19 198,478 174,953 135,186 
Divs., pref. & common _-_ 411,729 473,058 503 ,024 472,919 
Balance, surplus_____ $7 385 $31,120 $23 ,587 $40,222 
Comparative Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— Liabiltttes— $ $ 
Physical property _ 12,823,477 13,095,402 | Capital stock- -_-_ 6,025,800 6,275,800 
Investments -_--_- 231,917 323,073 | Funded debt bonds 3,500,000 3,500,000 
Mat’! & supplies... 503,533 326,211] Bills payable- -- -- 318,735 279,900 
Cash and deposits. 286,535 387,921} Current payables. 353,820 444,524 
Current receivables 399,878 326,074} Res‘ve for deprec_ 3,124,521 3,011,962 
J 4g. | 30,000 
I ce ct eer saan ti 922,464 916,495 
J 14,245,340 14,458,681 ROOD cine wweuaa 14,245,340 14,458,681 





—V. 134, p. 846. 


Lake Erie Power & Light Co.—Bonds Offered.—Coffin 
& Burr, Inc., and F. L. Putnam & Co., Ine., are offering 
at 96 and int., to yield about 6.35%, $475,000 1st & ref. 
mtge. sinking fund 6% gold bonds, series ©. 


Dated Nov. 1 1932; due Nov. 11952. Interest payable M. & N. at office 
of Union Trust Co., Cleveland, O., trustee, or at option of holder at office 
of Guaranty Trust Co., New York. Callable, all or part, on any int. date 
at 105 to and incl. 1942, at 104 during 1943 and 1944, at 103 during 1945 
and 1946, at 102 during 1947 and 1948, at 101 during 1949 and 1950, and 
thereafter at 100, together with accrued int. Denom. $1,000 and $500 c*. 
Company agrees to pay interest without deduction for any normal Federal 
income tax not to exceed 2%, and to refund within 60 days after payment 
Mass. income tax not to exceed 6%, the Penna. and Conn. personal prop- 
erty tax up to 4 mills, the New Hampshire income tax not exceeding the 
equivalent of 5 mills and Dist. of Col. and Va. personal property tax up 
to 5 mills. 

Issuance.—Authorized by the Public Utilities Commission of Ohio. 

Data from Letter of President F. W. Coen, Dated Jan. 17. 

Company .—Organized in 1925 in Ohio. Supplies electric light and power 
directly in 44 communities, including Vermilion, Wakeman, Berlin Heights, 
Castalia, Bellevue, Lindsey, North Fairfield and Wayne. It also furnishes 
electricity through local distributors to over a score of communities, in- 
cluding Huron, Monroeville, Gibsonburg, Woodville and Bowling Green. 
Population served is in excess of 50,000. 

The physical property now owned includes 27 sub-stations of approxi- 
mately 31,000 kva. capacity, 47.8 miles of 33,000 volt high tension lines, 
200 miles of distribution lines in municipalities and 763 miles of rural dis- 
tribution lines. Company is now supplying electricity directly to over 
7,200 customers and indirectly to more than 5,700 customers. These 
properties have been largely built during the past six years, are in excellent 
physical condition and are in general adequate to take care of considerable 
growth in the business of the company without further expansion. : 

The company purchases its current from Lake Shore Electric Ry. under 
a contract which is deposited with the trustee for the benefit of the bond- 
holders. The transmission lines of the company are also interconnected 
with Ohio Power Co., Ohio Public Service Co., Ohio State Power Co. and 
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Toledo Edison Co., so that its power supply at reasonable rates is abund 
antly assured. 


Capitalization— Authorized. Outstand’g. 
Common stock (no par value).__.......-------- 9,250 shs. 4,657 shs. 
2d pref. stock, 6% cumulative. _.........-...---- $100,000 $100,000 
4% Cammilative pre. Stock... ..... - nena conan 1,000,000 300,000 
l[st & ref. mtge. sinking fund gold bonds— 

pied Oe | i eee f f x481,000 

eg a er 410,000,000 y247 ,000 

Series C 6s, due 1952 (this offering) ___-------- { | “475,000 

x Not including $19,000 bonds canceled in the sinking fund. y Not 
including $3,000 bonds canceled in the sinking fund. 

Earnings Year Ended Dec. 31 1932. 
Ne ee eee cis cna ates aan ein al $690,515 
P| eee ee eee ee eee ae 481,261 

SE RIE 5 ee ire nes se ariind oe nmee bbe ae yi a te se $209 254 
Annual interest on $1,203,000 bonds (including this offering) -- 70,945 

Balance before Federal income taxes and depreciation_-_---- $138,309 


Pro Forma Balance Sheet Dec. 31 1932. 
[After giving effect to issuance and sale of $475,000 series C bonds.] 


Assels— Labilittes— 

a ee $2,370,207 | Common stock, 4,657 shares_ $93,140 
RE une ae owe e aden 49,442|7% preferred stock_-------- 300,000 
Notes receivable. -.....-.--- 7,165 | 2d pref. stock, 6% cum _--_-- 100,000 
Accounts receivable---.----- SS gh OO ee eee 1,203,000 
Materials and supplies- ----- 31,999 | Accounts payable---------- 33,434 
Miscellaneous assets- ------- 418 | Customers’ deposits-_---.--.-- 3,940 
Deferred assets. .-.-------- 98,899 | Federal excise tax---------- 746 
Investments..............<. 4,500 | Accrued items_._-----..---- 34,136 
OS ee 304,630 
pO ae 450,749 

Customers’ contributions (not 
oo 133,969 
UI ss Cais ca wren ids pak ae teanem on $2,657,746 I 5 tea aeons et ae ook $2,657,747 


Sinking Fund.—Mortgage provides that annually, so long as any bonds 
of this series C or series A or series B remain outstanding, company shall 
pay to trustee in cash an amount equal to 1% of the highest principal 
amount of bonds previously issued under this mortgage, less bonds retired 
from proceeds of mortgaged property and(or) pledged property and bonds 
issued to refund any bonds issued under the mortgage. Entire amount 
of these payments must be used in the manner provided in the mortgage 
for the purchase or call of the Ist & ref. mtge. bonds at not exceeding their 
current redemption price. Bonds which have been certified but not issued 
may be used at par in lieu of sinking fund payments. All bonds so acquired 
are to be canceled forthwith. To date this sinking fund has retired 
$22,000 bonds. 

Purpose.—T hese $475,000 bonds of series C have been issued to reimburse 
the company in part for expenditures made for improvements, additions 
and extensions to its physical plants and systems. Disbursements will be 
made to the extent necessary from the proceeds of these bonds for the 
retirement of the unfunded debt of the company.—V. 135, p. 4384. 


Market Street Ry. Co.—Earnings.— 


For income statement for 12 months ended Dec. 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 135, p. 4384. 


Metropolitan Edison Corp.—Agent A ppointed.— 
The Public National Bank & Trust Co. is authenticating agent for the 
corporation’s 6% gold debentures due on Dec. 1 2032.—V. 135, p. 4384. 


Middle West Utilities Co.—Operating Revenues of 76 
Subsidiaries $67,206,066 for 11 Months of 1932.— 


Edward N. Hurley and Charles A. McCulloch, receivers have filed their 
initial report and account with Federal Judge Walter C. Lindley, at Chicago, 
covering operations of subs. for the first 11 months of 1932 and their own 
operations from April 15 to Dec. 31 1932. 

The report for 76 operating subsidiaries exclusive of the National Electric 
Power group, United Public Service Co. and subsidiaries’ income from inter- 
company security holdings and profit on sale of securities, shows operating 
revenues of $67,206,066 for 11 months ended Nov. 30 1932, against $75,- 
pad on same basis in like period of 1931, a decrease of $7,845,198 or 
10.45%. 

Operating expenses in the same period were reduced $5,858,892 or 13.97%. 

Without allowance for accounting adjustments made in December, 11 
months’ balance for retirement charges and dividend requirements of 
are, Wat pre aaa ae. against $20,078,604 in 1931, a decrease of $4,696,512 
or 23.48%. 

The receivers state adjustments will aggregate millions of dollars. Those 
applicable to 1932 were made against December earnings, while, those 
applicable to 1931 and prior years were made against accumulated surplus.— 
V. 136, p. 493. 


New York Water Service Corp.—Refunding Plan Declared 
Operative.— 

The corporation placed in operation on Jan. 12 a plan by_which holders 
of the one-year 6% gold notes of the company, maturing Nov. 30 1932, 
exchanged them for 25% cash and a new issue of $1,500,000 3-year 6% 
sinking fund gold notes due Nov. 30 1935. _The announcement was made 
by C. M. Chenery, Vice-President of the Federal Water Service Corp., 
which owns all of the outstanding stock of the New York corporation. 
For each $1,000 principal amount of the one-year 6% gold notes the note- 
holders were asked, in a letter of Nov. 16 1932, to accept: 

First, $250 in cash with interest thereon at the rate of 6% per annum 
from Dec. 1 1932 to the date when the plan was declared operative; 

Second, $750 principal amount of new 3-year 6% sinking fund gold notes, 
due Nov. 30 1935. ’ 

On Jan. 12, when the plan became operative, 1,740 of the 2,000 holders 
had deposited their coupons, and up to Jan. 26 a total of 1,928 holders 
had made the exchange. The 25% in cash has been distributed to them 
and the new notes have been placed in the hands of the trustee for the other 
72 holders who have not yet been heard from.—V. 135, p. 4560, 4214. 


Niagara Hudson Power Corp.—Smaller Dividend.— 

The directors on Jan. 26 declared a quarterly dividend of 25 cents per 
share on the common stock, par $15, payable Mar. 31 to holders of record 
Mar.3. The Company on Sept. 30 and Dec. 31 last, made quarterly pay- 
ments of 30 cents per share on this issue.—V. 135, p. 4034. 


North American Co.—Obituary.— 
President Edwin F. Gruhl died in New York City on Jan. 22.—V. 135, 
p. 4214. 


North American Gas & Electric Co.— Suspends Divs.— 

The directors have voted to suspend the payment of dividends on the 
$6 cum. pref. stock, no par value. From Feb. | 1932 to and inel. Noy. 1 
1932 regular quarterly distributions of $1.50 per share were made on this 
issue.—V. 134, p. 2908. 


Northport Water Works Co.—Trustee.— 
The Public National Bank & Trust Co. has been appointed trustee for 
the Ist ref. mtge. gold bonds, 5% series of 1962. 


Public Service Co. of Indiana.—Resignation .— 
George F. Mitchell has resigned as a director. The vacancy on the 
board will be filled later.—V. 136, p. 159. 


Public Service Corp. of Long Island.—Tenders.— 

The Empire Trust Co., as trustee, is notifying holders of Ist mtge. 5% 
30-year sinking fund gold bonds, that it will receive sealed proposals for 
sale to it at a price not to exceed 105 and int. of bonds sufficient to exhaust 
the sum of $14,710 in the sinking fund. Proposals will be received up to 
3 p. m., Feb. 9 1933.—V. 134, p. 848. 


Radio Corp. of America.—Resignation.— 

Dr. Alfred N. Goldsmith, Vice-President and General Engineer of this 
corporation, who has been an executive since its formation in 1919, has 
resigned to form a private consulting engineering practice in radio, elec- 
trical entertainment, sound-film and allied fields.—V. 136, p. 493. 
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Shasta Water Co.—Changes Capitalization.— 

The quarterly dividend of 40 cents a share recently declared on the new 
common stock is payable to holders of record Jan. i6 upon the surrender 
of the class A and B certificates in exchange for the new certificates. The 

ocker First Federal Trust Co. is transfer agent and has the new certifi- 
cates now on hand. 

The 20,060 class A shares will be exchanged for the new stock on a share- 
for-share basis, while the 20,000 shares of class B stock will be exchanged 
for 7,000 shares of the new common stock.—V. 136, p. 493. 


Southern California Edison Co., Ltd.—Rate Application 
The company has applied to the California RR. Commission for permis- 
sion to change its exist schedule for wholesale power rates in Southern 
California and the San Joaquin Valley region, and to substitute a new 
schedule. The company says its action is preliminary to establishment of 
; — system of rates and will not change those now in effect.—V. 136 


’ 


Shawinigan Water & Power Co.—New Directors.— 

Lieut.-Col. Herbert Molson of Montreal, A. E. Dyment of Toronto, 
and John A. Walls of New York have been elected directors. 

Maurice J. Curran of Boston and Henry J. Fuller of New York resigned 
as members of the board.—V. 135, p. 4035. 


Tampa Electric Co.— Estimated Earnings.— 

President Peter O. Knight on Jan. 24 stated that the company in 1932 
earned, after preferred dividends, $2.18 a share on the common stock, of 
which there are approximately 567,730 shares outstanding. This compares 
with $2.59 a share in 1931. Mr. Knight estimates the earnings for 1933 
at $2.29 a share on the common stock. 

The company, it is stated, has $1,100,000 cash on hand and no debts 
except $400,000 Ist mtge. 5% bonds which will mature on June l. After 
the payment of these bonds, and allowing for accretion to cash holdings in 
the meantime, the company should have in the neighborhood of $800,000 
cash, with no bonds or notes outstanding, it was added.—V. 134, p. 1371. 


Toledo Edison Co.—Bonds Called.— 

All of the outstanding Ist mtge. gold bonds, 5% series, due 1947, have 
been called for payment March 1 1933 at 105.15 and int. at the Bankers’ 
Trust Co., trustee, 16 Wall St., N. Y. City. 

Any holder of said bonds may, at any time prior to March 1 1933, upon 
presentation of said bonds at the trust company, receive and be paid 105.15 
and int. up to the date of surrender .—V. 135, p. 3524. 


United Light & Power Co. (Md.).—Reduces Bank Loans. 

The company has reduced its bank loans to $1,250,000 as of Dec. 31 1932, 
from $4,400,000 on June 1 last. Barring unforeseen developments, the 
company expects to have the balance of these loans paid off completely 
or reduced to a nominal sum by the first of June. 

Early last June the directors decided to omit preferred dividends in order 
to help retire bank loans, which were incurred in connection with meeting 
an $11,000,000 bond maturity on June 1 1932. Reductions in bank debt 
effected up to the end of the year amounted to $450,000 more than the 
$2,700,000 of accrued preferred dividends.—V. 136, p. 329. 








INDUSTRIAL AND MISCELLANEOUS. 


Sugar Decree Signed by President Machado of Cuba.—President Machado 
of Cuba signed the decree fixing the production quotas of sugar for the 
individual Cuban mills, according to advice received by Lamborn & Co., 
Inc. Of the 2,000,600 tons authorized by the decree, 1,115,000 tons will 
be available for shipment to the United States, 735,000 tons for other 
countries and 150,000 tons for consumption in Cuba. N. Y. ‘‘Times,”’ 
Jan. 24, p. 33. 

Matter Covered in the ‘‘Chronicle’’ of Jan. 21.—(a) Automobile industry 
reviewed in figures by Alfred Reeves, Vice-Pres. of Natioal Automobile 
Chamber of Commerce—Production of passenger autos in United States 
and Canada approximately 1,198,500 cars—-Retail value of gasoline con- 
sumed by motor vehicles reported at $2,382,000,000, p. 398; (b) Con- 
tinental Automobile Co. creates new low price field, p. 398; (c) Receiver 
appointed for Kentucky Home Life Insurance Co., p. 432; (d) Missouri 
State Life Insurance Co. received $6,000,000 loan from Reconstruction 
Finance Corporation in 1932—Barnes group chooses directors, p. 431. 


Air Reduction Co., Inc.—Earnings.— 
[Including Wholly-Owned Subsidiaries.|} 


Calendar Years— 1932. 1931. 1930. 1929. 
Gross income_________x$12,410,828x$16,376,106 $20,446,448 $21,801,994 























Operating expenses _ _ _ __ 8,253,046 10,114,563 12,330,024 13,105,608 
Operating income____ $4,157,782 $6,261,543 $8,116,424 $8,696,386 
eee ae 1.647.875 2,003 ,162 2,211,479 2,159,506 
Federal taxes._.....--- 216,150 442,972 654,566 563 884 
Net income-_.-.-.-_---- $2,293,760 $3,815,410 $5,250,379 $5,972,996 
Dividends paid_-_-_ 2,523,855 3,785,783 3,661,897 3,228,059 
Balance, surplus_-__-__def$230,095 $29,627 $1,588,482 $2,744,937 
Shs. com. outst. (no par) 841,288 841,288 840,435 770,403 
Earns. per share on com. 23:72 $4.53 $6.32 $7.75 

x Includes other income of $679,939 in 1932 and $734,753 in 1931 

Comparative Balance Sheet Dec. 31. 
1932. 1931, 1932. 1931. 

Assets— $ $ Liabilities— $ 
xLand, bldgs., &¢_10,789,400 12,201,058|zCommon stock_ 22,234,642 22,234,642 
Misc. investments-12,429,880 4,238,296} Accounts payable- 246,292 374,629 
Patents & licenses_ 1 1] Dividends payable 630,964 630,964 
° ‘ivi. Saas 5,426,218 5,601,703} Res. for local taxes, 

Pension & insur. accruals, &¢C_-_-- 158,440 180,530 

ee CS | Federal tax reserve 215,734 442 522 
yAccts. & notes rec Res. for pension & 

(less reserve)... 1,894,252 2,322,721 insurance funds_ 449,061 421,864 
Inventories -_ __--- 1,625,227 1,661,951] Res. for conting.. 4,034,847 4,250,000 
Other curr. assets. 2,099,618 9,501,997] Miscell. reserves_- 90,171 107,474 
Deferred charges.. 268,733 267 ,232 | Surplus........-- 6,922,238 7,152,333 

|| See 34,982,389 35,794,959 a aaa 34,982,389 35,794,959 


x After deducting depreciation reserves of $15,783,715 for 1932 and 
$14,467.187 in 1931. y After deducting reserves of $91,680 in 1932 and 
$144,786 in 1931. z Represented by 841,288 3-5 shares of no par value. 
V. 135, p. 3000. 


Allied General Corp.—J/nvestment Trust Average.— 

The corporation’s investment trust common stock index again registered 
little change during the past week, it was announced on Jan. 23. The 
average for the common stocks of the five leading management trusts, 
influenced by the leverage factor, stood at 10.89 on Jan. 20, compared 
with 11.08 on Jan. 13 and 10.73 on Dec. 31 1932. 

The average of the non-leverage stocks stood at 10.66 as of the close on 
Jan. 20, as against 10.98 at the close of the previous week. The average of 
the mutual funds, which are usually quoted on an asset value basis, stood 
at 8.34 on Jan. 20 against 8.49 on Jan. 13.—V. 136, p. 495. 


American Bemberg Corp.—Shipments Gain.— 

President S. R. Fuller Jr., states that yarn shipments by this company 
increased 20% in 1932 over 1931 and that the company’s plants are running 
at capacity.—V. 134, p. 3277. 


American Business Shares, Inc.—Shows Appreciation 
for 1932.— 


This corporation for the period from its inception on Sept. 19 to Dec. 31 
1932 reports that its investment securities have a total cost value of $460,410 
and a market value as of Dec. 31 1932 of $469,395, or an appreciation over 
cost of $8,985, according to President Leon Abbett. 

The portfolio of the company reveals that the following stocks have 
shown gain over their purchase price: Union Pacific RR., Union Carbide 
& Carbon, Standard Oil of New Jersey, Public Service Corp. of New 
Jersey, Pacific Gas & Electric Co., North American, Norfolk Western, 
New York Trust Co., Manufacturers Trust Co., Guaranty Trust Co., 
Du Pont, Corn Products, Consolidated Gas, Commonwealth Edison 
Chesapeake & Ohio RR., American Gas & Electric Co., Allied Chemical 
& Dye Corp. and Air Reduction Co. 
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Of the corporation's funds, 96% is invested in dividend-paying common 
stocks and the remaining 4% is in cash —V. 135. p. 4561. 


American Brake Shoe & Foundry Co. (& Subs.).— 














Earnings .— : 
Calendar Years— 1932. 1931. 1930. 1929. 
x Operating profit_._-.-- $1,097.420 $2,378,925  # ...... eect 
Depreciation... ........ 837,840 momen: 4 eg ~ “ 
rs SORES. 2 cccn'e 2,201 peewee Geese” |" eae 
OG rons. os c. 5 5. $257,379 $1,386,138 $2,906,385 $3,230,230 
Preferred dividends (7%) 667,695 69 667, 667,695 
<Wethibecsa. culls... *0iBa) Se B0) ORga-d0) S220) 
oe SRE Eee i x R . 
Dividends paid by sub- 
MONEY CRs cwccces. --ndweo .”-. Baewegy > tate 150 
ROGENN EG Foun cous che $943 ,928 $801 ,820sur.$580 ,521sur$1050,910 
Previous surplus--_----- $10,651,947 $12,462,671 $11,859,012 $11,960,378 
Total surplus-_--_-_-__-_ $9,708,019 $11,660,852 $12,439,533-_$13,011,288 
Patents & good-will writ- 
URN eirececteee ts § “Seseee eee “I oes 1,312,082 
Excess of cost over stated 
value of common stock 
BONNE gon cee ecsas S6se0 6 BRO eee Seen a 
pee eae ee $9,299,289 $10,651,947 $12,439,533 $11,699,206 
Surplus from common 
WOE MEMES Seccshce. | aceon SO * Gacece 23,138 159,806 





Profit & loss surplus_- $9,299,289 $10,651,947 $12,462,671 $11,859,012 
Shares of common out- 

standing (no par)_--- 612,916 627,776 690,991 690,346 
Earnings per share-----_ Nil $1.14 $3.24 $3,71 

x After deducting manufacturing, administration and selling expenses 
and including dividends received on stocks of associated companies whose 

gs are not incorporated herein and other net income. 
Consolidated Balance Sheet Dec. 31. 


1932. 1931. 1932. 1931. 

Assets— $ $ Liabtlittes— $ $ 
Capital assets _ --_ 10,384,058 11,091,252| Preferred stock... 9,538,500 9,538,500 
Patents, go odwill, Common stock _-- 7,661,450 7,847,200 

US Bees cw tend 1,732,455 1,750,017 | Stock of sub. cos-.-- 130,839 114,988 
Invest. in assoc. Accounts payable. 432,868 867,145 

and other cos_-. 6,987,630 6,995,581] Res. for cont.,&c. 1,059,264 1,347,876 
2 eee 3,123,393 2,406,469| Fed. taxes (est.) -- 7,884 69,548 
Investm’ts (mkt.)_.1,251,799 1,807,654] Surplus--.--.------ 9,299,289 10,651,947 











Accts. rec., less res 1,518,857 2,120,558 
Notes & mtge.rec. 899,805 868 023 
Absco employees’ 
stock contract... ------ 594,400 
Inventories _-----. 2,008,991 2,802,147 
Deferred assets... 223,106 101,102 
eee 28,130,094 30,537,203 WUE: Co used 28,130,094 30,537,203 


x Land, buildings, machinery and equipment, patents, &c., after mr era | 
depreciation. y Represented by 612,916 no par shares in 1932 and 627,77 
in 1931.—V. 134, p. 4495. 


American Capital Corp.—LZarnings.— 








Calendar Years— 1932. 1931. 1930. 1929. 
Interest and dividends... $204,219 $439,006 $557 ,623 $800,405 
PEGE 100 BAlGs OL SOGE:. ecewen- 9 “eRedateons © Siwcas 1,251,222 

Totalincome_-_____-_- $204,219 $439,006 $557,623 $2,051,627 
Research fees & exps---_- 30,958 44,217 66,056 54,276 
Fees of transfer agents, 

trustees, &¢ _ - - _- “a 8,332 21,654 24,789 26,451 
Gen. exps., incl. salaries_ 46,416 71,212 88,935 75,669 
Federal income tax__---- eseGHtes. ee eee 197 ,007 
Loss from sales of secs_- 3,915,934 1,335,204 SSt.5Te..' > nenwee 

ae $3,797,420 $1,033,282 pf$126,264pf$1,698 ,224 
Prior pref. dividends - - - 41,387 232,236 297 ,822 329,99 
Pref. dividends.....-.- -----.- 232,612 352,575 360,000 
CURE BO Ue es tke | eee 99,999 199 422 


Deficit...--.--- ___ $3,838,807 $1,498,130 $624,132 sur$808,805 
Statement of Capital Surplus Dec. 31 1932. 


Oe TORS Rass sid owe he KO Rea oe aon aaaden $7 614,147 
Credits to capital surplus: 
From reduction of stated value of class A and class B common 











meee Crees Ol 60 FS. 10 O GREG onc en cncicecccccumnanenns 668,821 
From purchase of company’s own prior pref. stock at a disct_ - 189,195 
NN sc chain ase ean yw tw sn al ss eas it nen me Sh nn td Ah es ed ion $8 472,162 

SN RO NP Rs oie oc wea cb aen as edad eeteundacnantnodwues 3,797 420 
Reduction in book value of investments------.-....--.----- 524,589 
ee ee ee ee ee eee 41,388 
Ratanne S06 Bt TOG} aso. cao wk Sete dk eee se <cemmacduan $4,108,766 
Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931, 
Assets— 3 bd LAabilities— 
I i acs cece lap 243,517 284,101} Accr. exps. & taxes 9,014 9,486 
dinvest. securities 7,061,225 11,421,688] aPrior pref. stock. 2,574,500 2,878,500 
Investment in Pac. bPreferred stock... 1,024,500 1,024,500 
Investing Corp. cClass A com. stk. 11,047 110,472 
(at enat) ..-.<-- 455,200 524,610] cClass B com. stk. 63,266 632,662 
Divs. receivable - - 14,465 29,967 | Capital surplus__._ 4,108,766 7,614,147 
Accrued interest _- 10,261 9,400 
Accts. receivable-- one  ««zawe 
| 7,791,094 12,269,766 ee 7,791,094 12,269,766 





a Represented by 27,100 (30,300 in 1931) no par shares. b Represented 
by 102,450 no par shares. c Kepresented by 110,472 shares class A stock 
and 632,662 shares class B stock in both years. The stated value of the 
shares was reduced from $1 per share to 10 cents. per share during 1932. 
d Market value $2,986,527 in 1932 and $4,137,394 in 1931. 

Note.—There were outstanding at Dec. 31 1932, warrants entitling the 
holders to purchase 492,437 shares of class B common stock on or before 
July 1 1940, at $10 a share. The company is also under contract to issue 
before May 1 1933, similar warrants for the purchase of 45,000 shares at 
$10 a share. 

A list of securities owned is given in the report.—V. 135, p. 1332. 


American Chicle Co.—1T'o Decrease Stock. — 

The stockholders will vote March 7 on reducing the authorized common 
stock, no par value, to 470,000 shares from 490,000 shares, 20,000 shares 
paving rr purchased in the market and now held in the treasury.—V. 

36, D. ; 


American Eagle Fire Insurance Co.—Bal. Sh. Jan. 1.— 








1933. 1932. 1933. 1932. 
Assels— $ 3 TAabilities— $ 3 
x Bonds and stocks10,980,720 11,598,172| Unearned prems.-. 3,800,417 4,810,557 
Premiums {n course Losses in process of 
of collection__.. 816,997 796,805 adjustment -... 619,510 669,533 
Interest accrued - - 46,300 48,652] Reserve for taxes 
Cash on deposit & and expenses -- oF) 
fee 608 ,373 586,764] Reserve for all other 
aes 75,000 130,970 
Res. for conting.. 3,200,000 50,000 
Res. for security 
WO cheeses  “abewee 1,859,257 
Cash capital. ..-- 1,000,000 1,000, 
Net surplus... -.- 3,637,622 4,510,076 
, nn 12,452,389 13,030,393 ee ee 12,452,389 13,030,393 





x Valuations approved by National Convention of Insurance Com- 
missioners.—V. 135, p. 1166. 
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American Commercial Alcohol Corp.—£arnings.— 
For income statemcnt for 3 and 12 months ended Dec. 31 see ‘‘ Earnings 
Department”’ on a priced-ng page.—V. 135, p. 3000. 


American Electric Securities Corp.—5-Cent Pref. Div. 

The directors on Jan. 23 declared a dividend of 5 cents a share on the 
partic. pref. stock, payable Feb. 1 1933 to holders of record Jan. 25 1933. 

On Dec. 31 last a distribution of 10 cents a share was made on this issue, 
clearing up all accumulations to that date.—V. 135, p. 4561. 





American & General Securities Corp.—Annual Report. 


Erwin Rankin, President, says in part: 

Changes in Capitalization.—At the annual meeting of stockholders 
March 21 1932, stockholders approved the reduction of the amount of the 
issued class A common stock from $8,655,508 to $500,000 and the reduction 
of the amount of the issued class B common stock from $1,000,000 to 
$50,000 without changing the number of the issued shares of either of such 
classes of stock outstanding. The entire amount of such reduction aggregat- 
ing $9,105,508.58 was transferred to capital surplus. 

Increase in Investment Reserve.—During the year, and largely out of the 
surplus created by the reduction of capital, the directors have appropriated 
additional amounts from surplus to investment reserves. 

Asset Values.—Assets applicable to the preferred shares (entitled to 
$50 per share and accrued dividends in liquidation) outstanding at Nov. 30 
1932, valued at then current market quotations or as otherwise indicated, 
amounted to $459.80 per share. 

The asset value in liquidation under the charter provisions of the class 
A common stock at Nov. 30 1932, was $6.99 per share, leaving nothing for 
the class B common stock on this basis. The comparable asset value of the 
class A common stock at May 31 1932, was $5.62 per share. 

The above calculations of asset values are on the basis of the value of the 
portfolio as of Nov. 30 1932, at then current market quotations or as other- 
wise indicated. It has been generally recognized, however, that under 
present subnormal conditions market quotations on stocks and bonds for a 
particular day are not a fair standard for ascertainment of their value. 


Comparative Income Account for Years Ended Nov. 30. 





1932. 1931. 1930. 1929. 

Interest and dividends... $310,376 $587 831 $761,028 $872,879 
Profit on sale of invests_ x x 774,371 3,044,697 
Profit in synd. partics. & 

other income.___.--- 1,118 5,400 188 21,744 

Gross income_-___---- $311,494 $593,231 $1,535,587 $3,939,319 
PU “eee 47,331 47,178 68 ,459 105,062 
Investment service fee_- 53,225 83,252 100,280 93,274 
Interest on loans_..--.. <.---. 2s wwunue S416 i  #é$=x<oea 
Foreign, State & miscell. 

a eae 7,084 16,826 30,391 23,308 
Federa' income tax..-.. $-..---- = -.---- Cr33 ,597 415,696 








Net income. _-___--- $203,854 $445,973 $1,364,641 
Preferred dividends- --_- 26,946 30,059 187,641 


Class A dividends------ 200,002 250,006 C220)... «nenae 
Balance, surplus - ---- def$23 ,096 $165,909 $1,114,498 $2,701,969 


x Losses sustained through sale of securities are charged against in- 
vestment reserves. The net losses in 1932 amounted to $8,017,886; 1931, 


Statement of Surplus and Undivided Profits and Reserves Nov. 30 1932. 
Balance surplus and undivided profits Dec. 1 1931— 


$3,301,979 
600,010 





SESE TE: LIER $3 ,000 ,000 
pe es ee eee eee 484,416 
Balance deficit (as above) transferred______..._._._.-------- 23 ,096 
Gain on retirement of preferred shares acquired below par__---- 18,882 


Surplus created through the reduction of stated value of class A 





» common shares to $1 per share_________-__.________-_---- 8,155,508 
Surplus created through the reduction of stated value of class B 
common shares to 10c. per share______.__._.-____------- 950,000 
aici ET at a te mw mmnw mnie manne $12,585,711 
Appropriations for reserves (see below)__._.____..__-_-__-_-~- 7,597 ,288 
Balances Nov. 30 1932— 
- SC 8. i cecewncwresebemarueceeeneaeere 4,845,609 
RE ES ee... to mmtniwedtadeandwmmennemwnw 142,813 
* Total surplus and undivided profits._......_._._.________-__ $4,988,422 
Reser ves— 
NE se a $1,385,569 
Aageegetesens during the year— 
rom surplus from retirement of preferred shares -__----_-_-- 18,882 
OMS CMOITIOG WIN. « 6x cn we cc cmmccenncewemcaecece< 318,507 
From capital surplus__.......-..-.-..---------------- 7,259,899 
$8,982,857 
Less—-Net losses sustained during the year__..___________- 8,017,886 
Balance of reserve, Nov. 30 1932____-.----------------- $964,970 


Note.—On Nov. 30 1932 the unrealized depreciation from book value— 
cost less reserves—of all investments at then current market quotations 
(or as otherwise indicated) amounted to $2,042,747. The comparable 
amount as of Nov. 30 1931 was $7,903,908. 


Balance Sheet Nov. 30. 








Assets— 1932. 1931. Liabilities— 1932. 1931. 
cCash & callloans. $29,005 $315,718|Securities purch., 
cInvest. securities not received... =§- _____. $22,524 
(less inv. res.)_. 5,732,578 13,078,037 | Sundry accts. pay., 
Partic.insec.loans _____- 25, reserve for taxes, 
Call. notes receiv— BOOP kéwewes current accruals $12,356 23,866 
Intermediate credit a Preferred stock. 426,500 488,950 
toforeigngovern 112,500 —_____. b Class A stock... 500,000 8,655,508 
Securities sold, not b Class B stock_ __ 50,000 r s 
eee 5| Capital surplus___ 4,845,609 3,000,000 
Accrued income & Surp. &undiv. prof 142,812 484,416 
sundry accounts 
receivable_____- 50,145 156,504 
NE no as a $5,977 ,277$13,675, 264 | ER eee $5,977 ,277$13,675, 264 





a Represented by 8,530 no par shares in 1932 and 9,779 no par shares in 
1931. Represented by 500,000 no par shares. c Total market value of 
securities taken at market quotations Nov. 30 1932 was $3,689,831 against 
$5,174,130 in 1931.—V. 135. p. 3527. 


American Investors, Inc.— New Directors, &c.— 

Floyd B. Odlum, President of the Atlas Corp., has been elected to the 
executive committee of American Investors, Inc., and Oswald L. Johnston, 
Secretary of the Atlas Corp. and a director of many of its subsidiaries, has 
been elected a member of the board of directors within the last year, it was 
revealed this week in the annual report to stockholders. Matthew C. 
Brush, President of the American International Corp., left both the execu 
tive committee and the board within the year. 

Willis Boeth, Vice-President of the Guaranty Trust Co., is another new 
member of the executive committee, filling a vacancy caused by the retire- 
ment of George M. Moffet, President of the Corn Products Refining Co., 
who also retired from the board. 

In addition to Mr. Johnston, other new directors are Robert Haydock 
of Tucker, Anthony & Co. and Harold C. Pryer, Secretary and Treasurer 
of the company. Mr. Odlum has been a director several years. 

Net asset value of the American company’s common stock, based on 
market prices of Dec. 31 and after deducting the pref. stock at $50 a share, 
was $2.91 a share, against $3.35 a share a year earlier. After the applica- 
tion of $8 333,664 of reserves, investments were carried at a book value of 
$3 627,021, and had on Dec. 31 a market value of $3,644,456. A year 
before investments costing $13,404,462 had a market value of $3,988,146. 
At that time a reserve of $6,522,982 was applied to reduce the book value 
of the portfolio. 

Net income for the year after all expenses but before $1,639,254 losses 
on the sales of securities was $202,487, while in 1931 net income was $293.,- 
592 before $644,307 losses on the sales of securities. Earned surplus for 
the year increased from $584,599 to $706,086. Capital surplus, aided by 
the transfer of $3,789,674 from capital and after the deduction of $3,449,936 
as geen ry ves for depreciation , increased from $749,460 to $1,089,287 
—V. 134, p. 849. 
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American Machine & Foundry Co.—Bonds Called.— 

The company has called for redemption as of April 1 1933 $47,000 of 
15-year 6% secured s. f. gold bonds, due April 1 1939, at 103 and int. 
Payment will be made at the Central Hanover Bank & Trust Co., trustee, 
70 Broadway, N. Y. City.—V. 135, p. 1333. 


American Tobacco Co.—Omits Annual Extra Dividend.— 
The directors on Jan. 25 declared the regular quarterly 
dividend of 5% on the common stock and common stock B, 
both of $25 par value, payable March 1 to holders of record 
Feb. 10, but omitted the declaration of the annual extra 
dividend usually payable about the same time. 

Regular quarterly distributions at the above rate have 
been made since and inel. Dec. 1 1930, and, in addition, the 
company paid extra dividends of 4% each on March 2 1931 
and March 1 1932. 


Decision in Stock Suit—Supreme Court Orders Rogers Stock 
Action Dismissed in New York—Puts Issue to New Jersey.— 


The U. S. Supreme Court Jan. 23 sent back to the Federal Court for the 
Southern District of New York a suit, in which Richard Reid Rogers, 
minority stockholder, sought to upset an employees’ stock subscription 
plan by which President George W. Hill and five Vice-Presidents are alleged 
to have received $2,620,000 in bonuses. In an opinion by Justice Butler 
the court ordered the case returned for dismissal without prejudice to a 
final determination in the New Jersey State courts of the rights of Mr. Rogers 
and other minority stockholders. 

The case, brought by Mr. Rogers against the Guaranty Trust Co., 
Junius Parker, Mr. Hill and others, reached the Supreme Court on a writ 
of certiorari from the Second Circuit Court of Appeals, which was reversed 
Jan. 23. 

Strong protests were made by Justices Stone, Brandeis and Cardozo in 
dissenting from the majority ruling. Justice Roberts took no part in 
the decision. 

Justices Stone and Brandeis agreed in their dissent that the court should 
have considered the case on its merits and ruled in favor of the minority 
stockholders. Justice Cardozo submitted a separate opinion. 

Arguing that the minority stockholders’ rights required legal process 
under the laws of New Jersey where the company was organized, the opinion 
by Justice Butler said: 

‘“‘A mere inspection of the New Jersey statutes directly involved suggests 
grave doubts as to their proper application to the fact and the difference 
of opinion expressed below confirms that impression. 

“The facts and circumstances disclosed clearly bring this case within the 
general rule and abundantly justify the exercise of discretion on the part 
of the District Court in dismissing the bills of complaint without prejudice.”"’ 

For many years the officers of the company have been receiving large 
annual fixed salaries as well as large annual cash profit-sharing bonuses 
paid under a company by-law of 1912, Justice Stone said in his minority 
opinion. 

Pin the year 1930 profit-sharing bonus of the President, added to his 
fixed salary of $168,000, gave him a total compensation of $1,010,000, 
which was further augmented by a special ‘credit’ of $273,470. 

‘‘In the same year four of the five Vice-Presidents received an aggregate 
annual salary and bonus of more than $2,077,000.’’ 

In January 1931 a new allotment of stock was made, and this is the basis 
of the present suit. The board of directors ‘‘considered and passed upon 
the adequacy of the compensation which its members were then receiving 
for their services to the corporation and the necessity of conferring further 
benefits upon themselves in order to insure the continuance of those serv- 
ices,’’ Mr. Stone continued. 

Under the proposal, 56,712 shares of common B stock were issued at a 
par value of $25 per share. No person was deemed ineligible to purchase 
because he was a director and the market value of the stock was $112. 
It was issued as additional compensation for services to be rendered. 

Justice Stone said that the directors received 32,370 shares, of which 
13,440 went to the President. The rest of the 24,342 shares went in ‘‘rela- 
tively small amounts’’ to 525 employees. 

“On the day of the resolution allotting the stock its market price was 
$112 per share, more than four times the subscription price,’’ Mr. Stone 
said. ‘‘It was then paying, and has ever since paid, dividends at the rate 
of $5 per year, sufficient to pay the subscription price in five years. 

‘‘Valuing the subscription privilege by the difference between the sub- 
scription price and the market value of the shares, the President received 
by the allotment the equivalent of $1,169,280 in addition to his annual 
compensation of more than $1,000,000. The stock subscription rights 
awarded the five Vice-Presidents, similarly valued, amounted to $1,- 
451,595.”" 

The Justice remarked that the directors made ‘‘no disclosure’ to the 
stockholders of a previous stock subscription plan effected ‘‘without atuhor- 
ity of the charter or by-laws.’’ He said that the invitation to participate 
in the new plan was accompanied ‘‘by a skillfully phrased suggestion that it 
Was necessary to accept in order to hold the services of employees and 
that, if accepted, the directors would cause new benefits to flow into the 
pockets of the stockholders in the form of extra and increased dividends.”’ 

At another point he commented: 

‘‘We need not conjecture whether, if the directors had the hardihood to 
disclose in advance the benefits which they were to award to themselves, 
the stockholders would, nevertheless, have given their approval. 

‘“‘Nor is it important that these directors have successfully managed 
the corporation and that under their direction it has earned a large profit 
for its stockholders. 

‘Their business competence did not confer on them the privilege of 
making concealed or unauthorized profits or relieve them of the elementary 
obligations which the law imposes on all corporate directors to deal frankly 
and openly with stockholders in seeking their consent to benefit personally 
by reason of their relationship to the corporation. 

“I cannot agree that a proper exercise of discretion requires us to deny 
to the petitioner the relief to which he is so clearly entitled. This is the 
first time that this court has held that a Federal court should decline to 
hear a case on the ground that it concerns the internal affairs of a corpo- 
ration foreign to the State in which it sits.”’ 

Justice Cardozo said in his separate opinion: 

“The overmastering necessity of rebuking fraud or breach of trust will 
outweigh competing policies and shift the balance of convenience. Equity 
it is said, will not be overnice in balancing the efficacy of one remedy against 
the efficacy of another when action will baffle, and in action may confirm, 
the purpose of the wrongdoer.”’ 

He concurred with Justice Stone in the opinion that a ‘‘breach of the 
fiduciary duties of the directors is a legitimate inference.’’—-V. 135, p. 2834. 


Amoskeag Mfg. Co.—Discontinues 


sentation Plan.— 


The company’s employees have voted 4,288 to 1,195 to discontinue the 
plan of employee representation established in 1924.—V. 135, p. 4562. 


A. P. W. Pulp & Power Co., Ltd.—Name Changed— 
Earnings. 

The name of the company has been changed to Halifax Power & Pulp 
Co., Ltd. The earnings for the three months ended Sept. 30 1932 are given 
under the latter company’s name on a preceding page.—V. 135, p. 2178. 


Armour & Co. (Ill.).—New Directors.— 

The stockholders have elected five new directors of Armour & Co. of 
Illinois and of Armour of Delaware. These are: Frank G.Allen, Chair- 
man of Winslow Bros. & Smith, Boston; David A. Crawford, President of 
Pullman Co., D. R. McLennan, President of March & McLellan, Inc.; 
Harry G. Mills, Vice President in charge of Armour plant operations, and 
I. M. Hoagland, Vice President of Armour in charge of sales. The follow- 
ing directors resigned: Harvey J. Sconce; John S. Pillsbury, Vice Presi- 
dent of Pillsbury Flour Mills Co., and Charles H. MacDowell of Chicago.— 
V. 135, p. 4556. 


Arnold Print Works.—Transfer Agent.— 

The Manufacturers’ Trust Co. is transfer and dividend disbursing agent 
for the Ist preferred, cumulative participating preferred, 2d preferred and 
common stocks.—V. 135, Pp. 2834. 


Employees Repre- 
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Arthur Theatres Corp.—New England Film Chain 
Action on Notes Awaited.— 


An Associated Press dispatch from Springfield, Mass., Jan. 23 had the 
following: 


“Changes in the management of the New England chain of theatres now 


under the name of Arthur Theatres Corp. will hinge directly upon the 
meeting of obligatory notes due Feb. 1, pocerdiag to Lou a close 
associate of 8. Z. Poli. It is considered likely that Harry Arthur, President 


of the corporation now operating the chain, will announced, Feb. 1, that 
interest charges on $14,000,000 worth of bonds can not be paid. Mr. Poli 
holds $10,000,000 of the bonds outstanding, which he received as part 
payment for the sale of his theatres in 1929 to the Fox New England Theatres 

Pp. Last April the Fox New England Theatres turned the circuit over to 
Mr. Arthur under the terms of a lease operation contract. Mr. Arthur has 
announced his resignation as of Feb. 1.’’ , 

See also Fox New England Theatres, Inc., below. 


Artloom Corp.—$1.50 Preferred Dividend.—The directors 
on Jan. 25 declared a dividend of $1.50 per share on the 7% 
cum. pref. stock, par $100, payable March 1 to holders of 
Feb. 14. This compares with $1 per share paid on March 1 
and Nov. 18 last, prior to which regular quarterly payments 
of $1.75 per share were made on this issue.—V. 135, p. 2834. 

Associated Breweries of Canada, Ltd.—Acquisition.— 

This company has purchased breweries located at Great Falls, Mont., 


formerly operated by the American Brewing & Malting Co. and the Mon- 
tana Brewery Co.—V. 136, p. 330. 


Atlantic Refining Co.—Earnings.— 

Calendar Years— 1932. 1931. 1930. 1929. 
Net profit after all chgs_ $3,918,000 $513,750 $2,742,688 $17,332,418 
en ae le: aaa $1.45 $0.19 $1.02 $6.24 
—Vv. e . : 


Auburn Automobile Co. (& Subs. )—Earnings.— 








Years End. Nov. 30— 1932. 1931. 1930. 1929. 
J eae $12,845,353 $37,086,489 $24,113,794 $37,551,442 
Cost of sales__.......-- 10,328,191 27,570,587 19,318,705 28, ,292 
Selling & admin. exps_. 3,196.422 4,519,897 3,318,968 4,196,193 

Operating profit --_- def$679,260 $4,996,007 $1,476,121 $4,549,956 
Other income_________- 269,092 449,413 222,677 340,941 

Total income----_---- def$410,168 $5,445,420 $1,698,797 $4,890,897 
Depreciation. ..._____- 624,970 566,724 528,919 426,351 


455,008 160,320 490,800 


Minority interest___-_- aCr127,109 520,649 aCr206,513 370,545 








Other expense________- 66,721 323,190 (ot ee 

Net income-_---___--- loss$974,751 $3,579,849 $1,018,331 $3,603,200 
Common divs., cash ---- 835,431 824,005 763 ,870 644,785 
Common divs., stock. __ 868,848 804,425 733 ,002 335,828 

oe def$2,679,030 $1,951,419 def$478,541 $2,622,587 
Shs.cap.stk.out.(no par) 218,525 202, 188 ,533 169,686 
Earnings per share_____ Nil $5.43 $21.23 


a Minority stockholders’ proportion of net loss of subsidiary companies. 
Consolidated Balance Sheet Nov. 30. 








1932. 1931 1932. 1931. 
Assets— $ $ Liabilitirs— $ $ 
Cash & ctfs. of dep. 1,937,676 4,011,997|Accts. payable_-.. 146,322 456,995 
U.S. Govt. obligs- 3,200,000 4,397,719} Dealers’ dep., &c- 44,761 64,170 
Notes & accts. rec. 1,737,826 1,491,112] Fed. income tax__ 14,500 455,300 
Accr. int. receiv_- 11,307 46,297 | Excise taxes___._- Se sale 
Inventories_____- 4,011,385 4,453,959} Other accruals__--_-_ 122,151 947,375 
Sinking fund cash- 21,539 22,819 | Sub. funded debt. 131,000 359,000 
Sundry invests_-_- 73,896 67,291 | Minority stock’ers 
Prep. exp. & def'd int. in capital 
charges........ 70,136 82,688 stock & surplus 
Fixed assets—net.x7,343,261 7,833,795| of subsidiaries._ 2,373,390 2,679,483 
Good-will_______- 1 1| y Capital stock___10,713,838 9,848,893 
Capita: surplus... 397,464 424,341 
Earned surplus... 4,461,108 7,172,121 
ee 18,407,029 22,407,678; Total._____.-- 18,407,029 22,407,678 





x After depreciation of $3,939,364. y Represented by 218,525 (202,909 
in 1931) no par shares issued and 1,745 (727 in 1931) shares reserved for 
unconverted scrip divs.—V. 135, p. 4562 


Baker, Hamilton & Pacific Co.—Liquidating.— 

The directors have declared a liquidating dividend of $30 per share on 
tee6 QP oS pref. stock, par $100, payable to holders of record Jan. 5. 
—v. » Dp. 2347. 


Balaban & Katz Corp.—New President, &c.—Dividend 
Deferred .— 


Barney Balaban has been elected 
resigned. 

Mr. Katz's retirement follows by a few weeks his resignation as Vice- 
President in charge of theatre operations of the Paramount Publix Corp., 
which controls Balaban & Katz. Mr. Katz retired also as a director of the 
latter company last week. A disagreement over management policies 
among officials caused his retirement. 

John Balaban succeeds Barney Balaban as Secretary and Treasurer. 
Sam Dembow Jr. was elected Vice-President, a position formerly held by 
John Balaban. Walter Immerman was re-elected Vice-President. 

As the company had operated at a loss during 1932, it was voted to defer 
the quarters dividend due April 1 on the 7% cum. pref. stock, par $100. 
Saat reguier quarterly payment of 134% was made on Dec. 31 1932.— 

« 180, PD. . 


Bankers Securities Corp.—Bualance Sheet Dec. 31.— 


President, succeeding Sam Katz, 


1932. 1931. 1932. 1931. 
Assels— $ $ Liabtities— $ $ 

a ae 733,336 450,898 | Loans payable- --- scnceietmie 900,000 
Deposits in: Due to brokers and 

Bankers Tr. Co. customers. ----- 45,990 10,496 

“fs 1,439,705 1,645,771] Deferred income-. 385,681 122,880 
aFranklinTr.Co. Reserve for taxes 
of Phila------ 19,855 24,819 and deferred ex- 

Loans receivable-. 265,842 619,226 NE an aa aes 85,398 72,840 
First mortgages... 522,800 747 ,250| Participating pre- 

Realest.acugired. 156,026 --_---- ferred stock---- 14,000,000 14,000,000 


Coll. trust notes._. 7,407,500 7,901,366! Common stock... 3,000,000 3,000,000 











Serial gold debs_ -- 843,300 900,000 | Deficit ....---..-. 2,002,369 2,010,712 
Other securities... 2,324,841 2,215,739 
Accrued int. rec_- 80,277 34,836 
Inv. in & advs. to 
subsidiaries -._.. 1,465,906 1,317,033 
Due from brokers 
and customers... 249,948 231,882 
Office equip., less 
depreciation --_-- 5,262 6,691 
Prepaid expenses _ - ee 
NE eae 15,514,700 16,095,505 . a ee 15,514,700 16,095,505 


a In possession of the Secretary of Banking, Commonwealth of Penn- 
sylvania.—V. 135, p. 4036. 


Belamose Corp.—Reclassifies Stock.— 

Plans for the simplification of the capital structure of the corporation 
‘were approved by the stockholders on Jan. 24. The plan reduces the number 
of classes of stock from four to two and provides for asinking fund for the 
eventual retirement of list pref. stock, finally leaving only one class of 
stock outstanding. It provides for the payment of accrued and unpaid 
dividends on preferred stocks with common stock. In effect, it gives voting 
powers to holders of partic. pref. and class A stocks. 

The plan is the product of a special committee authorized a year ago and 
is composed of Hamilton Pell, Leon P. Broadhurst, Theophile Guerin, 
Philip A. Johnson and E. L. Milliken. 
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The old capital structure consisted of 6,000 authorized and 3,324 out- 
standing shares of 8% cum. Ist pref. stock, $100 par value, non-participating 
and non-voting stock; 20,000 shares authorized, 14,800 shares outstanding, 

% cum. partic. pref.. stock, non-voting; 100,000 authorized and issued 
common shares of no par value, voting stock, of which 48,839 shares are 
in the treasury subject to issuance at the discretion of the directors, and 
a authorized and 3,324 issued shares of class A no par non-voting 
8 : 

The new authorized capital consists of 6,000 shares of 8% cum. 1st pref. 
stock, par $100, of which 3,324 shares are to be issued, and 600,000 shares 
of common stock of which 573,471 shares are to be issued, being of no par 
value, carried at $573,471. 

It is pointed out that for each and every share of the two pref. stocks 
now outstanding, the corporation received $100 in cash without deductions 
for commissions or discounts usually allowed. The common and class A 
ee not issued for cash, but were given for a bonus or other con- 
sideration. 

The partic. pref. stock will be retired by issuing new common stock on 
the basis of 20 shares of common for each share of partic. pref. stock. The 
class A will be retired by exchanging share for share. Authority is neces- 
sary to issue 573,471 shares of common. Release of the 48,839 common 
shares will be necessary. 

Accumulations are to the amount of $73,128 on the Ist pref. stock by pay- 
ment in common stock, one share for each $5 of accrued dividends. nder 
present conditions it would take 15 years to pay off the accumulattions. 
Another contingent liability will be disposed of, this being $35,000 due to 
a Guerin. This will be met by giving him 7,000 shares of common 
stock. 

The plan reduces the total fixed assets as of Dec. 31 1932, by 33 1-3%. 

Elimination of other items is contemplated. One of these is the organi- 
zation expense, amounting to $77,488, and $71,679 organization and de- 
velopment expenses, and also $88,105 for property rights, formulae and 
processes.—V. 131, p. 632. 


Belding-Corticelli, Ltd.—Earnings.— 








Year End. Nov. 30— 1932. 1931. 1930 1929. 
i I Se kc acd we 2$305 363 $267 ,342 21,112 $392,925 
Sinking fund provision 14,791 14,791 14,791 14,791 
Depreciation reserve__- 146,609 141,658 126,601 108,629 
Interest on debentures -_— 36,980 36,980 36,980 36,980 
2 en cn... saince senawe 16,576 23,842 
Res. for advertising_--- pS . roeenones e y35, 

Net protit..._....... $103,983 $73,913 $121,164 $173,682 
Preferred divs. (7%) --- 60,5 571 571 60,571 
Common dividends (7 %) 52,465 52,465 52,465 52,465 

Balance, surplus__--- def$9,053 def$39,123 $8,128 $60,646 
Profit & loss surplus__-__ 470,487 479,541 518,663 510,535 
Earns. per sh. on 7,495 

shs.com.stk.(par$100) $5.79 $1.78 $8.08 $15.09 


x After deducting all manufacturing, selling and administration expenses 
and after provision for income tax, but before providing for depreciation and 
sinking fund requirements, and before charging bond interest. y Also 
foreign trade development. z Includes interest on investments, $17,237. 


Balance Sheet Nov. 30. 














Assels— 1932. 1931. Liabilities— 1932. 1931. 
Property account.$2,575,591 $2,451,214!|7% preferred stock $865,300 $865,300 
Good-will & trade- Com.stk.,par $100 749,500 49, 

500,000 | Ist mtge. 25-yr. 5s 137,046 179,775 
182/ Accts. pay., incl. . 
230,200; res.for Gov.tax 153,856 166,902 
55,069} Accrued charges, 
Call loans & cos.’ wages, &C_____. 37,988 39,948 

ey LS eee 171,813) Pref. divs. payable 15,143 15,143 
Acc’ts & billsrec._. 472,590 385,347 | Com. divs. pay--- 13,116 13,116 
Inventories _____- 305,457 270,204 | Deprec. & s.f. res. 1,647,458 1,489,137 
Deferred charges _- 18,151 11,165 | Empl.,&c.,ins. res. 61,606 76,8 

Profit & loss surp. 470,487 479,541 

ee $4,151,501 $4,075,194! Total __....--- $4,151,501 $4,075,194 
—V. 134, p. 850. 

(The) Belmont (Belmont Hotel Co.), Chicago.— 


Reorganization Plan.— 


The bondholders committee has formulated and adopted a plan for the 
reorganization of the financial structure of the Belmont Hotel on behalf 
of the holders of the outstanding $3,201,000 644% 1st mtge. bonds, dated 
March 1 1923. 

The Belmont Hotel is a 12-story, reinforced concrete building located at 
the southwest corner of Sheridan Road and Belmont Ave., Chicago. The 
building contains approximately 693 rooms divided into suites of one, two, 
three, four and five rooms. ‘The ground floor contains a large lobby, 
restaurant and retail shops. 

Funds were not deposited for the payment of the semi-annual interest 
and principal payments due March 1 1931 and in anticipation of this default, 
the committee was formed. At the present time 93% in principal amount 
of the outstanding bonds have been deposited. : 

In addition to the lien of the $3,201,000 in unsubordinated first mortgage 
bonds which are outstanding, the propery is also subject to the lien of 
subordinated advances totaling $226,735 ‘ot Hecigen § made by 8S. W. Straus 
& Co. to maintain payments to the bondholders of bonds and coupons for 
which the funds were not supplied by the property, and S. W. Straus & Co. 
and affiliated companies, have an investment in second mortgage bonds 
aggregating $436,579. In addition, during the latter part of 1930 and the 
early part of 1931, in an effort to improve the earnings of me ape 
and with great benefit to the security for the bondholders, S. . Straus 
& Co., which then owned all of the stock of the corporation which held title 
to the property, advanced approximately $100,000 for the purpose of 
rehabilitating the hotel including the furniture and furnishings. The total 
investment of 8S. W. Straus & Co., including all of these items and certain 
others, amounts to approximately $772,683. There is a balance due on 
the 1927 taxes of $10,320, a balance due on the 1928 taxes of $23,493, a 
balance due on the 1929 taxes of $27,525 and a balance due on the 1930 
taxes of $19,855. These amounts are exclusive of interest and penalties 
and are the balances due after substantial payments on account. Objec- 
tions have been filed to the balance of the unpaid taxes. In addition to 
the amount paid, there are on hand tax warrants in the sum of $1,000 
applicable to the 1929 taxes. The taxes for 1931 which have not yet been 
billed are estimated at $50,500. 

On March 4 1931 possession of the property was taken by Melvin L. 
Straus as trustee for the first mortgage bondholders. Asa result the income 
from the property since that date has been applied or is being held for the 
benefit of the first mortgage bondholders and that rtion which is avail- 
able to the Gommittee will be applied on behalf of the depositing bond- 
holders in the manner hereinafter described. 

Details of the Plan of Reorganization. 

The following is a summary of ee plan of reorganization which has been 
formulated, adopted and approved: 

New Somnath new corporation will be organized in Illinois and will 
have an authorized capital stock consisting of such number of shares with 
or without par value as shall be determined by the committee. When 
acquired at the foreclosure sale, title to the property thus acquired will be 
conveyed to the new company. The capitalization of the new compan 
will consist solely of this issue of capital stock, practically all of which w 
be issued for the benefit of the depositing frist mortgage bondholders. 

Depositing Bondholders to Receive 90% of Ownership .—Capital stock of the 
new company will be issued for the benefit of the depositing first mort- 
gage bondholders at the rate of one share of capital stock for each $500 
of bonds deposited. The “Ty stock of the new company thus issued for 
the benefit of the depositing first mortgage bondholders will amount to 90% 
of the total capital stock issued. The remaining 10% of the capital stock o 
the new company will be issued for the benefit of 8. W. Straus & Co. and 
certain affiliated corporations in satisfaction of various advances made by 
them aggregating approximately $772 683 and for conveying title to the 
property. 

rust Agreement.—All of the capital stock of the new company will be 
deposited under a trust agreement and trust certificates issued therefor. 
The trust will endure for a period of 10 years but may be terminated prior 
to the expiration of this period by a majority of the trustees or by direction 
in writing of the holders of 66 2-3% in amount of the outstanding trust 
certificates for capital stock. The bondholders’ committee has desi pee 
ahn 


as the trustees, George W. Rossetter, Jay C. McCord and Sidney H. 
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Distribution.—The holder of a certificate of deposit representing a $1,000 
bond will be entitled to a trust certificate for (2) shares of the capital stock 
of the new company. 

Bonds Not Yet Deposited.—Holders of the first mortgage bonds who have 
not deposited same with the de tary, American National Bank & Trust 
Co. of Chicago, may do so until the close of business ou Feb. 20 1933. 


Committee.—Bertram M. Winston, Chairman, George W. Rossetter, 
Jay C. McCord, Sidney H. Kahn and Samuel J. T. Straus M.A. Rosen- 
thal, Sec, 310 So. Michigan Ave., Chicago. Counsel, Sonnenschein, 


Berkson, Lautmann, Levinson & Morse, 77 West Washington St., Chicago, 


Ill ; Gottlieb & Schwartz, 310 South Michigan Ave., Chicago, Ill. 


Beneficial Industrial Loan Corp.—0Offers to Purchase 
Stock of New England Equity Corp.—See latter below.— 
V. 135, p. 3695. 


Benenson Building Corp., N. Y. City.—Sale.— 

The Chase National Bank, as trustee and plaintiff in a foreclosure action, 
Jan. 24 bought in the 15-story Havemeyer Building, oconerine the block- 
front on the east side of Church Street between Cortlandt and Dey Streets, 

. Y. City, at a foreclosure auction. The bid was $1,300,000 and was 
taken by I. Lincoln Seide, auctioneer, in the Vesey Street Exchange. The 
property was sold to satisfy a judgment of $2,110,000 obtained against the 
Benenson Building Corp. Back taxes amounted to $56,451, it is said. 


Berghoff Brewing Corp., Ft. Wayne, Ind.—Frpands.— 

Vice-President H. J. Bowerfind on Jan. 25 announced that the company 
is adding 50 men to its force immediately in connection with a preliminary 
expansion program with the anticipation that beer will soon be legalized. 
This preliminary program involves expenditures of $150,000, the first part 
of which, a $15,000 contract for new pnottling equipment, has just peen 
closed. Mr. Bowerfind estimates that after beer is legalized about 70% 
of the demand will! be for bottled beer. Additional storage tanks and a new 
type cooling system, making for more economical operation, are also 
Planned, he added.—V. 136, p. 495. 


Bethlehem Steel Corp.—LZarnings.—A preliminary re- 
port of the results of business and operations for the fourth 
uarter and for the full year of 1931 is given in the “Earnings 
epartment’’ on a preceding page. An official statement 
follows: 

Gross sales and earnings for 1932 aggregated $98,467,226, as compareS 
with $186,541,195 for 1931. The total amount of new business booked 
y soy: Kye year amounted to $87,388,870, as compared with $150,077 ,099 
or 1931. 

The value of orders on hand Dec. 31 1932, was $30,568,937, as compared 
with $23,598,882 at the end of the previous quarter, and $41,514,877 on 
Dec. 31 1931. . t 

Operations averaged 13.0% of capacity during the fourth quarter, as 
against 13.3% during the third quarter and 16.9% for the entire year, as 
compared with 38.6% for the previous year. Current operations are at 
the rate of approximately 15% of capacity. 

The cash expenditures for additions and improvements to properties in 
1932 amounted to $2,297,340. The estimated cost to complete con- 
struction authorized and in progress as of Dec. 31 1932, was $880,000. 
Work on other items previously authorized but not needed under present 
conditions was suspended. 

Cash and liquid securities as of Dec. 31 1932, amounted to $46,975,589, 
as compared with $50,278,721 on Dec. 31 1931, a net decrease of $3,303,132, 
notwithstanding a net reduction of $10,759,457 in funded debt, the expendi- 
ture of $2,297,340 above mentioned for additions and improvements and 
dividends paid during the year aggregating $6,640,000. This small de- 
crease was due in large part to a reduction of $16,187,861 in inventories 
during 1932. 

Pres. Grace Pleased With Cash Position. 


Mr. Grace said the management was ‘“‘pleased at having been able to 
Maintain its cash position so well.’’ This had neen made possible, he said, 
Dy a reduction in inventories from $67,600,000 at the beginning of 1932 to 
$51 ,500,000 at the beginning of this year. Incoming orders were sufficient 
to maintain the present rate of manufacturing, which is 15% of capacity. 

“The output has fluctuated at the present low point, about 15 to 16% 
of cz eee! for six months,’’ Mr. Grace continued. ‘‘Whether this means 
anything we don’t know yet, but I am inclined to think it shows we are at 
the nottom. How long we will stay there no one knows. There is nothing 
in the orders which we are receiving which indicates an upturn. 

“T hope, three months from now, when our quarterly report is issued, to 
make a cheerful report. One of these days business will turn up and I 
don’t think it will be so long as a lot of persons think.’’ 

The latent demand for steel is steadily piling up, Mr. Grace said. He 
pointed out that last year’s output of steel was the smallest for any year 
since 1901. If the currency difficulties of foreign nations were straightened 
out, he declared, American steel producers would again get a heavy volume 
of export business, as there was a large ‘‘neutral market.” 

The railroads were not ouying steel in any important volume, despite the 
cut in the price of steel rails last October of $3 a ton, he said. The price of 
rails was not a factor in the failure of railroads to place orders for their 
requirements. 

teviewing the recent trend of business, Mr. Grace said there had been a 
‘nice little pickup’’ in October, but that operations had slipped off in 
November, and in December even more than in November. The average 
rate of output in Decemoper, he said, was less than 10%, the lowest rate 
in the history of the company. 

“Since then,’’ he continued, ‘‘there has been a recovery, and we are now 
back at 15%. There is nothing in sight now except a continuation of the 

resent situation. Any large gain must come from the automobile, build- 
ng, garpoed and miscellaneous industries—from general business, in other 
words.”’ 

Prices of two steel products, sheets and wires, have weakened recently, 
he declared. Sheet quotations have been irregular for some time, but the 
cut in wire prices took place within the last two or three weeks. Other steel 
prices are firm. 

The Bethlehem company has not been buying its preferred stock in the 
open market, Mr. Grace declared, and has made no plans for writing down 
the value of its properties. 

Like other companies, he said, Bethlehem had rental payments to make 
on iron ore not being mined at present. The company has obtained some 
adjustments in the rental payments from landowners who ‘‘are taking the 
times into consideration,’’ Mr. Grace said. The management is continuing 
to work for such adjustments.—V. 136, p. 161. 


Bigelow-Sanford Carpet Co., Inc.—Defers Preferred 
Dividend.—The directors on Jan. 25 voted to defer the 
quarterly dividend due Feb. 1 on the 6% cum. pref. stock, 
par $100. The last regular quarterly payment of 114% was 
made on this issue on Nov. 1 1932.—V. 135, p. 4036. 


~ Black & Decker Mfg. Co.—To Decrease Capital.— 


The stockholders will vote Jan. 30 next, on approving a resolution reduc- 
ing the amount of capital represented by 298,354 no par common shares 
to $1,491,770 from $6,262,730 and transferring the difference of $4,770,960 
to capital surplus account. 

The company also has 40,000 pref. shares outstanding of $25 par value. 
—V. 135, p. 4388. 


Blue Ridge Corp.—7'0 Adjust Book Value of Investments.— 

A special meeting of stockholders will be held on Feb. 8 to act upon a 
pro 1, to adjust the book value of the investments of the corporation as 
of the close of business Dec. 31 1932 to market prices or, where there is no 
market, estimated fair value as at that date. 

A large proportion of the investments of the corporation was made at 
levels of security prices far higher than those prevailing to-day; and the 
board of directors is of the opinion that it would be advantageous to the 
co ration to mark down these investments to present-day values. 

ubject to adoption by the stockholders of the above proposal, earned 
surplus and net pears of the corporation and their availability for divi- 
dends will thereafter be computed on the basis of the revaluation of invest-~ 
ments shown in the attached adjusted balance sheet and on the basis of 
results of operations subsequent to Dec. 31 1932. The effect in this respect 
will be to place the corporation on the same basis as though it were start- 
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ing out as a new corporation with its assets entered on the nooks at Dec. 31 
1932 prices or values. 

None of the proposals to be submitted will in any way change the number 
of outstanding shares of either the preference stock or the common steck 
or their asset value; or the cash dividend rate of $3 per share per annum, 
the stock dividend rate, accumulation of dividends, redemption price, 
conversion rate, and preferential amount upon liquidation to which the 
preference stock is entitled. The charter will, as heretofore, provide that 
dividends may not be paid on the common stock unless, after such pay- 
ment, the net assets of the corporation shall be at least $75 per share on all 
preference stock then outstanding. 

Consolidated Balance Sheet Dec. 31 1932 (Incl. wholly owned subsidiaries.) 

[Adjusted to reflect, as if effected as of Dec. 31 1932, the application of 
operating surplus and a part of capital surplus to the adjustment of 
listed securities to market prices as at Dec. 31 1932.| 


Assas— | TAabtitttes— 
Investments: | Accts. pay. & accrued exps-- $50,377 
Listed securities at Dec. 31 Reserve for contingencies --- 158,746 
1932 market prices-_------ $35,789,874 Capital stock— 
Unlisted security at estimated | Preference stock (no par).x17,347,800 
I 5 oe on 1,430,000| Common stock (par $1)_-- y7,489,478 
Notes receiv. at estimated fair Capital surplus - ----------- 15,358,977 
value of collateral_.-_-..-- ; ,000 
Accounts receivable_-___-_-- 62,036 
Dividends receivable and int. | 
a ae 510,533 | 
IN co. as cera sass dnt npn dale 1,372,935 
a ee Bs eee ee $40,405,378 
x Authorized, 1,000,000 shares; outstanding, 693,912 shares cum, 


optional $3 conv. preference stock, series of 1929, at stated value of $25 
per share (entitl in liquidation to $55 per share). y Authorized, 12,- 

,000 shares of which there are reserved for (a) conversion of preference 
stock, 1,040,868 shares, (b) dividends on preference stock, 1,142,922 
shares (maximum annual requirement 86,739 shares), and (c) exercise of 
warrants (to purchase at any time shares of common stock at $20 per 
share) issued as of Jan. 1 1930 to Shenandoah Corp., 228,301 shares. 
Outstanding 7,489,478 shares.—V. 136, p. 496. 


Bond & Mortgage Guarantee Co.— Dividend Omitted.— 

The directors on Jan. 23 voted to omit the quarterly dividend ordinarily 
— about Feb. 15 on the capital stock, par $20. A distribution of 

cents per share was made on Nov. 15 last, as compared with 80 cents 
per share on Aug. 15 1932 and $1.25 per share each quarter from May 15 
1929 to and incl. May 14 1932. 

The directors declared that. ‘‘for protection of investors, on whose 
support the success of the company is fundamentally dependent, and also 
for the benefit of stockholders, the company should until conditions im- 
prove discontinue payment of dividends and conserve its earnings, thereby 
strengthening its guarantee.”’ 

Receipts and Disbursements for Calendar Years. 














1932. 1931. 1930. 1929. 

Premiums for guarantees $3,881,410 $4,375,705 $3,989,129 $3,597.078 
Interest on investments_ 941,561 1,181,431 1,112,470 1,166,633 
Net income from real est. ees eae wees ames ,112 
Misecllaneous income_ -_ 357,395 356,693 344,892 236,415 
Recoupment from assets 

previously charged off  ------ ------ 3 ------ 41,500 

Total jocumne Se mamieees $5,180,366 $5,913,830 $5,446,491 $5,042,737 

educt— 

Salaries, directors’ fees, 

appraisals and rent_-__ 842,197 791,41-¢ 656,225 586,906 
Profit sharing to empl_- —____-_- 117,122 113,208 115,741 
Federal, State and city 

taxes (accrued)_—___- 390,013 482,114 647 354 465,000 
Printing, stat’y, postage, 

adv. & gen. expenses_ 243,209 183,869 159,927 162,785 
Loss on sale of securities 

and real estate______- 770,613 557,164 109,767 23,551 
Net exps. on real estate_ 259,455 32,138 30> 8 Keticee 
Charged off for deprec. - 

on real estate_____--- ae 8 8406©faeeee 02060 00 (il Se 
Trans. to susp. fr. recoup 

fr. ampets Charged Off 2s new wwe lew ws 41,500 

Net earnings______-- $2,638,511 $3,750,007 $3,750,033 $3,647,254 
Dividends paid_-—---___-_- 1,900,000 2,500,000 2,500,000 2,375,000 
Trans. tores. for conting. 760,000 Se: lee © ees 

Add. to undiv. profits $38,511 $650,007 $1,250,033 $1,272,254 
Prev. sur. & undiv. prof. 12,452,210 11,802,202 10,552,169 9,279,915 
Capital Dec. 31... ..n«0<% 10,000,000 10,000,000 10,000,000 10,000,000 





Capital surplus & un- 
div. prof. Dec. 31_-$22,490,721 $22,452,210 $21,802,202 $20,552,169 
Our usual comparative balance sheet ag” ended Dec. 31 was published 


in last week's ‘‘Chronicle.’’—V. 136, p. 


Boston Wharf Co.—Karnings. — 




















Years End. Dec. 31— 1932. 1931. 1930. 1929. 
Rental account. ___---- $816,361 $889 ,866 $906,428 $920,179 
Other income-_-_-____---- 3,150 17,038 19,325 15,983 
Profit on companies bds. 

purch. & retired. --_-_- [S968 =iéwwere 8 8 8=eaeeme i mmedna 

Total credits... ..-- $838,259 $906 ,904 $925,753 $936,162 
Expenses account -_----- 74,892 77,072 80,281 vee 
Advertising account - - —- ae ll, 
ee eee 140,878 139,590 140,912 133,737 
Insur., prem. & int. acct. 64,652 83,522 75,224 74,623 
Bad & doubtful accts. & 

charged off________-~- 32,730 4,159 15,559 8,514 
Repairs & renewals - - - ~~ 3,488 7,461 8,296 8,720 
Deprec. & obsolesc. fund 165,635 165,137 164,87 164,143 

Wet profit. .........- $347 ,967 $429,963 $440,604 $473 407 
Dividends paid----- (5% %)330,000 (7)420,000 (7)420,000 (614)390,000 

Balance, surplus - - - - - $17,967 $9,963 $20,604 $83 ,407 
Earns. per sh. on 60, 

shs. capital stock __--_ $5.79 $7.17 $7 .34 $7.89 

Comparative Balance Sheet Dec. 31. 

Assels— 1932. 1931. Liabilities— 1932. 1931. 
HO RE pear $3,303,692 $3,303,692 | Capital stock _____$6,000,000 $6,000,000 
Bldgs. & p'ty wallsx4,192,546 4,347,602] Ist mtge. bonds__. 2,210,000 2,500,000 
Impts. under way- 87,310 77 ,641| Interest accrued - - 22,100 25,000 
Cash & accts. rec. 299,011 163,095; Rents prepaid _-_-- 12,130 22,110 
Bonds of Common- Unadj. fire loss__- S23 |< @pbeee 

wealth of Mass., Res. for State & 

county & muni- Fed. taxes_-___- 62,500 68,000 

cipalsin Mass_. 575,381 719,622} Contingent fund __- 34,340 29,635 
Bonds, Bos. Wharf Profit & loss surp. 220,991 207 ,923 

re a ee 132,660 
N.Y. N. H. & H. 

RR. stock... . 90,900 90,900 

aS eee 17,456 17,456 

OE SS oe nae $8,566,298 $8,852,668 | eee $8,566,298 $8,852,668 


x After deducting depreciation and obsolescence fund of $2,432,766 in 
1932 and $2,270,297 in 1931.—V. 135, p. 4219. 


Brookmire Investors, Inc.—Div.—Par Value Changed.— 

The corporation on Jan. 16 paid to common stockholders of record Jan. 
6 an initial dividend of eight cents per share. 

At a special meeting of the stockholders held on Oct. 26 1932 the au- 
thorized capital stock was changed from 200,000 shares, no par, to 1,000, 
shares of $1 par value each, five shares of the new stock being given in 
exchange for each old share held.—V. 136, p. 331. 


(E. L.) Bruce Co.—New Contracts Closed .— 
Contracts have been closed by the company for installing its new cellized 
wood tile flooring in Federal buildings and post offices in 54 cities and 
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towns scattered throughout the United States, Vice-President C. Arthur 
Bruce, stated. A good portion of these contracts have been closed in the 
last several weeks, he said, and in many cases installation has already 


me of the more important include Federal buildings in Jackson, Tenn., 
Manchester, N. H., Cedar Rapids, Ia., Salem, Mass., Flushing, L. [., 
Bucyrus, Ohio, Atlanta, Ga., Altoona, Pa., Portland, Maine, Wilkes 
Barre, Pa., and Rockford, Ill. | 
At the end of this week ay ey 1,300,000 feet of the material had 
been installed in the new Chicago post office now under construction. 
This order is one of the two or three largest placed in the industry, if not the 
largest, Mr. Bruce said. The total order calls for approximately 2,000,000 
feet.—V. 135, p. 4219. 


Buckeye Steel Casting Co.— Dividend Omitted.— 

The directors have voted to omit the quarterly dividend ordinarily pay- 
able about Feb. 1 on the no par common stock. Distributions of 25 cents 
each were made on Aug. 1 and Noy. 1 last, compared with 50 cents per 
ae + me quarter from May 1 1931 to and incl. May 2 1932.—V. 

5, Pp. 2. 


California Mutual Building & Loan Association.— 
Assets Impaired.— 

= Street Journal’’ Jan. 23, quotes a dispatch from San Francisco 
as follows: 

The California Mutual Building & Loan Association of San Jose will 
be taken over by the California Building & Loan Commission this week, 
Friend W. Richardson, Building and Loan Commissioner, stated. 

“This action has become necessary,’’ said Mr. Richardson, ‘‘on account 
of the impairment of assets and the fact that the Association has been unable 
to raise an assessment of $495,000 placed on it by the Commission. As for 
other puilding and loan associations in San Jose, my commission has made 
a thorough examination and they are all strong and healthy. There is no 
reason for investors to be alarmed.”’ 


Canadian Oil Cos.—Common Dividend Decreased.— 

The directors have declared a dividend of 124% cents per share on the 
common stock, payable Feb. 15 to holders of record Feb. 1. Previously 
the stock was on a 25-cent quarterly basis. The regular quarterly dividend 
of $2 per share on the pref. stock was declared, payable April 1 to holders 
of record March 20.—135, p. 301; V. 128. p. 3356. 


Capital Securities Co., Inc., Newark, N. J.— Decreases 
Capitalization.— 


At a meeting of the stockholders called for Dec. 29 1932, the stated par 
value of the common stock was decreased from $10 per share to $1 per share; 
the authorized capital stock was decreased from $6,000,000 to $3,300,000 
divided into 100,006 shares of 7% cum. pref. stock, par $30 per share and 
300,000 shares of common stock, par $1 per share; the issued and outstand- 
ing capital stock was decreased from $2,866,448 to $616,638 and the ag- 
gregate amount of the decrease of the par value of the outstanding common 
stock of the company, to wit, the sum of $2,249,809 was transferred from 
capital sto surplus.—V. 133, p. 3261. 


(A. M.) Castle & Co.—Earnings.— 











Calendar Years— 1932 1931. 1930. 1929. 
Net earnings after oper. 

exps., repairs & maint. loss$94,322 $26 ,622 $520 ,276 $987 ,042 
PP = 2s ee. |) Rekieoe 35,255 37,122 

Total income-_-_____- loss$94 322 $26 ,622 $555,530 $1,024,164 
Depreciation_________-_ 66,875 61,870 72,875 77,278 
Reduction of inventory, §------ ~~ ------ by. 7 Zire ere 
Market decline in sec... -_---_- oe 0Cl eect tm 
CS a ee 25) a 49,823 99,059 

Ne an $161,197 $107 ,696 prof$365,105prof$847 ,826 
eee ee te 90,000 450,000 50,000 

es $161,197 «$197,696 $84,895 sur$397 ,826 


Earns. per sh. on 120,000 . 
shs.com.stk.(par$10) def$1.34 def$0.89 $3.04 $7 .07 
x Before adding precautionary reserve of $100,000 against accounts 
and notes receivable. 
Balance Sheet Dec. 31. 











Assets— 1932. 1931. | Liabilities— 1932. 1931. 
aLand, bidgs., &c_$1,403,179 $1,464,222, Common stock_ _-$1,200,000 $1,200,000 
Investments -___ __ 1,507 6| Capital surplus___ 1,169,228 1,169,228 
Treasury stock __- 47 ,600 10,925) Earned surplus__. 1,867,369 2,078,567 
Other securities... 313,181 422,755| Accounts payable- 63,028 82,515 
Empl. and sundry Accrued tax, &¢__ 52,903 52,331 

accounts....... 46,566 40,859 
Prepaid accounts-_ 11,827 17,493 
‘ya ea ea 420,173 169,088 
Notes, & accts. 

receivable_____-_ 360,897 484 220 
Cash sur. val. ins_ 196,341 179,731 
Inventories _ _ ___ - 1,476,080 1,719,169 
Invest. in land and 

impts., Seattle__ 75,177 74,172 

Titel eS $4,352,529 $4,582,641 TOG. kc ncca ces $4,352,529 $4,582,641 


a After depreciation.—V. 135, p. 2658. 


Central Funding Corp.—O/ffers $5,000,000 Additional 
Guaranteed Certificates and 20% in Cash for Maturing Real 
Estate Mortgage Bonds.— 


The third $5,000,000 exchange offer of Central Funding Corp. guaranteed 
Ist lies certificates to refund outstanding guaranteed real estate trust deed 
gold notes and certain Ist mtge. real estate bonds or certificates or collateral 
trust bo..ds maturing on or before Dec. 31 1935, which are guaranteed by 
National Surety Co. as to principal or underlying collateral, is announced 
through the bankers, Stein Bros. & Boyce and Bartley & Co., Inc. 

Central Funding Corp. was organized about a year ago to exchange its 
own guaranteed Ist lien certificates for equal principal amounts of the secur 
ities above-mentioned carrying the guarantee of National Surety Co. and 
maturing on or before Dec. 31 1935. 

For each bond, note or certificate taken in exchange, the principal of 
which, according to its terms, has become due and payable, or the principal 
of which becomes due and payable not later than March 31 1933, 20% of 
the face amount will immediately be paid to the holder of such exchanged 
note, bond or certificate in cash. For the remaining 80% there will be de- 
livered to such holder a guaranteed Ist lien certificate of Centra] Funding 
Corp. equal in face amount to such 80% and maturing in approximately 
five years after the maturity dates of the old securities outstanding. 

One of the important effects of this funding plan is to allevaiate the dis- 
tress caused by maturing real estate mortgages which cannot be redeemed 
at their principal amount at this time because of the frozen condition of 
realty assets. Where a real estate security carries the guarantee of a 
prominent surety company the funding arrangement of this character is 
regarded as an ideal method of protecting both the investor and the mort- 
gagee and mortgagor. 

The corporation has previously offerdd $10,000,000 of its guaranteed 
[st lien certificates in exchange for such securities carrying the guarantee 
of National Surety Co. That this funding operation is proving successful 
is borne out by the fact that $8,000,000 of the $10,000,000 previously 
offered in exchange has been accepted by the holders of the guaranteed 
securities outstanding. The present certificates are divided into Series E, 
F and G bearing interest at 544%,6% and5%, respectively. The interest 
rates are the same as paid on the old obligations.—V. 135, p. 1334. 


Central States Life Insurance Co., St. Louis.— 
President Resumes Control—Missouri Insurance Department 
Withdraws Examiner .— 

An Associated Press dispatch from St. Louis, Jan. 24, states: 

‘‘An examiner of the Missouri State Insurance Department who had been 
in charge of the Central States Life Insurance Co. was withdrawn to-day 
by Joseph B. Thompson, State Insurance Superintendent, and James A. 
McVoy, President, resumed control of affairs of the company. Mr. 
Thompson's action was taken after directors of the company, in special 
session, had assured him that no major changes would take place in the 
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otthirs al the company until after its annual meeting and election of officers 
eb. : 

‘‘The company is the second largest life insurance concern in St. Louis. 
Mr. Thompson, in announcing last week that an examiner had been placed 
in charge of the company, said he had taken the action pending a re- 
organization.”’ ‘ 

The ‘‘Journal of Commerce” in a press dispatch from St. Louis Jan. 22 
had the following: 

Plans for complete reorganization of the Central States Life Insurance 
Co. at its annual meeting on Feb. 14 have been consummated, and in the 
meantime A. C. Good, an examiner for the Missouri Insurance Depart- 
ment, is representing Superintendent Joseph B. Thompson in the manage- 
ment of the company. 

The Central States Life has approximately $120,000,000 of insurance 
in force and in recent months has experienced excessive demands for policy 
loans and cash surrender values, and has v»een forced to borrow about 
$2,000,000 from the Reconstruction Finance Corporation and banks to 
raise needed cash. 

Under the contemplated reorganization the company will pass under the 
control of strong financial and insurance interests, and unless this setup is 
seriously interfered with by some unkindly local publicity and gossip con- 
cerning its affairs, there appears no necessity for any consideration of re- 
insurance, as has been intimated in some quarters, as the insurance ac- 
count is in good shape and the company is said to be financially sound, 
although some of its mortgage loans are rather large for a company of its 
size. 


Centredale (R. I.) Worsted Mills.—Sells Unit.— 


President William H. Lister has purchased the company’s branch plant 
at Stillwater, R. I., and subject to successful completion of negotiations 
for tax exemption on the property will operate the millin the manufacture 
of worsted yarns. 

The company is in process of liquidation. When a creditors committee, 
which for several months had managed operation of the company’s four 

lants, returned control to Mr. Lister last fall, a special meeting of stock- 
Couaer was held and it was voted to liqudiate. 

The three plants at Centredale, Allendale and Olneyville are idle and will 
be sold at auction within a few weeks, Mr. Lister said. During normal 
conditions the Stillwater plant employed bewteen 100 and 125 operatives 
on the day shift and between 30 and 50 on the night shift. 

Negotiations are under way with Smithfield town officials for abatement 
of taxes on the Stillwater mill property, Mr. Lister said. A few details are 
still to be completed before the deal is closed, but he said he is ready to start 
operations as soon as the exmeption is granted. A special financial town 
meeting has been called for Jan. 29 to pass upon his application. 

The company first ran into financial difficulties during the spring wear 
manufacturing season last year, when, according to reliable information, 
inventory adjustments during a time of falling cloth prices proved too heavy 
a financial load for the company to withstand. Creditors organized and 
appointed one of their group the head of a committee -to reorganize the 
company. Following several months operation under committee control, 
the company was turned back to the Lister interests. 

It was stated unofficially at that time that emergencies growing out of the 
price decline had satisfactorily been taken care of. (New York ‘‘Journal 
of Commerce’’)—V. 135, p. 823. 


Chain Belt Co.—Common Distribution Decreased.— 
A quarterly dividend of 10 cents per share has been declared on the no 
= value common stock, payable Feb. 15 to holders of record Feb. 1. 
istributions of 15 cents per share were made on this issue on Aug. 15 and 
Nov. 15 last, as against 20 cents per share on May 15 1932, 25 cents per 
share on Feb. 15 1932, 40 cents per share on Nov. 16 1931 and 62% cents 
per share previously each quarter.—V. 135, p. 991. 


(A. W.) Chase Co., Ltd.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend due Feb. 10 
on the 6% pref. stock, par $100. Distributions of $1 per share were made on 
May 10, Aug. 10 and Nov. 10 last, compared with regular quarterly divs. of 
$1.50 per share previously paid on this issue.—V. 135, p. 823. 


Chicago Medical Arts Office Building.—Plan of Reor- 
ganization .— 

The bondholders’ committee has formulated and adopted a plan for the 
reorganization of the financial structure of the Chicago Medical Arts 
Office Building on behalf of the holders of the $2,950,000 6% ist mtge. 
fee & leasehold bonds, dated May 15 1926, and $150,000 general mtge. 
leasehold bonds (of which $128,000 are held by S. W. Straus & Co.). 

Description of Security.—The bonds are secured by a 23-story steel and 
concrete fireproof constructed store and office building, located on the 
southeast corner of North Wabash Ave. and East Lake St., Chicago. The 
land under the building has a frontage of approximately 100 ft. on North 
Wabash Ave. and approximately 120 ft. on East Lake St. That portion 
of the lot which fronts 40 ft. om East Lake St. by 100 ft. on North Wabash 
Ave. is held under the terms of a leasehold which has 177 years still to run, 
and upon which the annual ground rent is $10,000 per year. The adjoining 
land on which the building is also situated, fronting 80 ft. on East Lake St. 
by 100 ft.. is owned in fee. 

The building was designed to provide up-to-date facilities for dentists 
and physicians and to provide for sales and display rooms for parties en- 
gaged in related lines of business. The building contains stores on the 
ground floor, in addition to social and club quarters for the various medical 
and dental associations, and there is a restaurant situated on the top floor 
of the building. The property is situated in Chicago’s Loop District. 

Financial Position of Property.—¥Funds were not deposited for the semi- 
annual interest and annual principal payments which fell due on May 15 
1931, in anticipation of which the committee was formed. At the present 
time 94% in principal amount of the Ist mtge. bonds have been deposited 
and 86% in principal amount of the general mtge. bonds have been de- 
posited with the committees formed for such bondholders. 

In addition to the liens of the $2,950,000 Ist mtge. bonds and the $22,000 
general mtge. bonds held by bondholders, S. W. Straus & Co. has sub- 
ordinate investments in the property totaling approximately $762,648, 
included in which are $128,000 of the general mtge. bonds. These invest- 
ments represent advances made by 8. W. Straus & Co. to maintain pay- 
ments to the holders of matured bonds and coupons, for which funds were 
not supplied by the property, and for other similar purposes. ‘Title to the 
property is now held by a nominee of 8. W. Straus & Co. as a result of 
proceedings instituted to foreclose on a part of these advances. 

Partial payments totaling $55,619 were made on account of past due 
taxes, leaving a balance (to which objections have been filed) of approxi- 
mately $90,500 presently unpaid. The latter figure does not include 1931 
taxes, which have not been billed. The total taxes past due, including 
estimated 1931 taxes, will amount to approximately $157,000. All rent 
due on the lease on that portion of the land held under the terms of the 
leasehold has been paid to date. 

By reason of the defaults under the Ist mtge. trust deed, Melvin L. 
Straus, as successor trustee, took possession of the property on behalf 
of the bondholders on April 30 1931. 

General Situation.—According to a report of the operation of the property 
as prepared by the trustee, for the 11 months ended Noy. 30 1932, the 
building had an operating profit of $103,692 on a basis of accrual of income 
and expenses, before provision for ground rent of $9,167 and estimated 
current taxes for the period of $52,327, which on an accrual basis would 
leave a surplus ordinarily available for financing charges of $42,198. As 
of Nov. 30 1932, the building was approximately 70% occupied. — 

By reason of the defaults, the trustee declared the interest and principal 
of all first and general mtge. bonds to be due and payable, and on May 2 
1931 filed a bill to foreclose the mortgage in the Circuit Court of Cook 
County, Ill. A decree of foreclosure was entered by the court on Novy. 4 
1931 and a date will soon be fixed for the sale of the mortgaged property. 

Under business conditions which prevail, it is probable that at the fore- 
closure sale no bid reflecting what the committee regards to be a fair value 
for the mortgaged property will be made by any outsider, and accordingly 
the committee will probably bid in the property for the benefit of the parties 
to the reorganization. 

Details of Plan of Reorganization. 


New Company.—If and when acquired at foreclosure sale, title to the 
property will be conveyed to a new corporation to be organized in Illinois. 
New company wil! have an authorized capital consisting of such number 
of shares of capital stock as determined by the committee. In addition 


to acquiring the property by foreclosure, title will also be conveyed to the 

new comnany by the present owner. i 
Denositina First Mortgage Bondholders to Receive 90% of Ownership.— 

Capital stock of the new company which will own the property will be issued 
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for the benefit of the depositing Ist mtge. bondholders at the rate of one 
share of stock for each $506 of bonds deposited, and for the benefit of the 
depositing general mtge. bondholders other than 8. W. Straus & Co. at 
the rate of 2-3 of a share for each $500 of general mtge. bonds deposited. 
The capital stock of the new a thus issued for the benefit of the 
depositing first and general mtge. ndholders will amount to 90% of the 
total capital stock issued. The remaining 10% of the capital stock will be 
issued for the benefit of S. W. Straus & Co. in satisfaction of its subordinated 
advances totaling approximately $762,648 and for conveyance of the title 
to the property. 

Trust Agreement.—All the shares of the capital stock of the new company 
will be deposited under a trust agreement and trust certificates issued 
therefor. The trust will endure for a period of 10 years, but will be subject 
to termination prior to the expiration of this period by the action of a ma- 
jority of the trustees, or by the direction in writing of the holders of 66 2-3% 





in amount of the outstanding trust certificates for capital stock. Three 
trustees have been designated, viz.: Bertram M. Winston, Jay C. McCord 


and 8S. J. T. Straus. 

Possible Future Financing.—I\t appears that the funds arising from the 
operation of the seep seh d accumulated in the hands of the trustee and 
apportionable to the deposited bonds will not be sufficient to pay the taxes 
and all expenses of foreclosure and reorganization. Accordingly, it may be 
advisable in order to discharge all such items promptly to place a Ist mtge. 
on the property and utilize the proceeds of such a loan for application 
against the taxes and the unpaid portion of the expenses of foreclosure and 
reorganization. By this means the early earnings of the property would 
become available for distribution on the new securities to be issued to the 
depositing bondholders without the necessity of waiting until such time 
as the earnings of the property will have been sufficient to pay these items. 
It should be borne in mind that the taxes and the unpaid expenses of fore- 
closure and reorganization constitute prior liens on the property regardless 
of whether or not any Ist mtge. loan is obtained; and, therefore, the placing 
of a Ist mtge. loan on the property, as contemplated, will not alter the 
relative position of the depositing bondholders and has the desirable feature 
of enabling the new company properly to fund its indebtedness. The 
amount of any ist mtge. loan which would be placed against the property 
would be relatively small and will be consistent with the earnings of the 
property. 

In the event that the new company is unable to arrange a loan for the 
purposes of paying the taxes and the expenses of foreclosure and reorgani- 
zation, thefirst income of the new company and the property wil! be applied 
against any such unpaid items before any funds will be made available 
for distribution on the trust certificates to be issued. 

Non-Assenting Bondholders.—Non-depositing bondholders are entitled 
only to their proportionate share of the foreclosure price and accrued in- 
come, minus their proportionate share of the foreclosure expenses. In 
the opinion of the committee, the amount to be received by non-depositing 
bondholders will be substantially less than the value of the securities to 
be received by depositors. 

Bonds Not Yet Deposited.—Holders of the 1st mtge. bonds who have not 
deposited same with the depositary of the committee (American National 
a & Trust Co. of Chicago) may do so until the close of business on 
Feb. 17. 

Commitlee.—Bertram M. Winston, Chairman: George W. Rossetter, 
Jay ©. McCord, Samuel J. T. Straus and Sidney H. Kahn. Counsel are: 
Gottlieb & Schwartz, 310 So. Michigan Ave., Chicago, and Sonnerschein, 
Berkson, Lautmann, Levinson & Morse, 77 W. Washington St., Chicago. 
M.A. Rosenthal, Sec., 310 So. Michigan Ave., Chicago.—V. 122, p. 3089. 


Chicago Stadium Corp.—Receivership.— 

Federal Judge James H. Wilkerson at Chicago, Jan. 20, appointed Sydney 
Strotz (Pres.) and Fred E. Hummel as temporary receivers. Receivership 
action was on bill of complaint filed by Charles E. Perry of Milwaukee, 
a creditor, and later extended to the first mortgage trustee, First Union 
ia Savings Bank, which entered action on bill of its own.—V. 131, 
D. 4 ’ 


Continental Insurance Co.—ELarnings.— 
; ~ 


Calendar Years— 1932. 931. __ 1930. 1929. 
Premiums. -----------$19,717,398 $22,500,538 $25,014,094 $26,117,506 
Interest, divs. & rents_. 3,143,730 4,732,149 5,483,389 4,563 823 


Special Fire Companies 

Bidg. Corp. dividend_ sae Sigal ome 
Trans. of cap. to surplus 14,621,969 wiocacetenes 
Profit on sales of stocks 

& bonds (net) - - - - - - Ne Ee cane 152,051 
Increase by adj. in book 


800,000 


1,537,041 


val.of stks.& bds.(net) 4,258,728 ae 3,419,328 
Decrease in unearned 

premium reserve_ —_-_- 2,004,429 1,485,119 Oo -. Zee 
Decreasein voluntaryres -.-.--- ~~ -----. 5,508,817 24,862 


$43,746,254 $28,717,807 $37,951,872 $35,662,561 


Disbursements— 
et Sore oe ee 12,041,647 12,580,801 14,154,470 12,408,317 
eS eee | 9,809,432 11,058,051 11,790,889 
Cash dividends______-.~ 2,339,387 4,678 ,820 4,669,745 3,830,353 
Loss on sales of stocks & 

bonds (net) — __. HAS 829,952 Does ketess j skheben 
Decrease by adj. in book 

val.of stks.& bds. (net) 4,080,694 17,370,022 3 - _---- 


17,370,022 
vain & 469,481 


Increase in voluntary res 16,980,776 14,588,803 


Increase in surplus___ $2,858,840df$18250,991af$9,300,417 $7,163,519 

Previous surplus____._. 16,721,761 34,972,752 44,273,169 37,109,650 

Surplus Dec. 31_-_-.--- $19,580,601 $16,721,760 $34,972,752 $44,273,169 
Comparative Balance Sheet. 











Jan. 1'33. July 1 32. Jan. 1°33. July 1°32. 
Assets— $s 3 Liabtlities— $ $ 

Bonds & stocks_ --77,627,266 57,722,099! Unearned prems-_-22,555,228 24,429,967 
Realestate---.-.-- 1,768,161 1,768,161) Loss in process of 

Premium in course adjustment_----- 3,099,030 2,744,270 

oes 2,789,054 3,332,680| Reserve for divs.- 1,169,757 1,169,757 
Accrued interest, Reserve for taxes & 

dividends, &c_. 227,471 237,390 expenses _-__._-- 601,550 651,700 

CO tbs ccasnes 2,444,140 1,912,649] Allotherclaims_-. 975,936 850,047 

Res. for conting-_32,000,000 20,000,000 

Cash capital---_-- 4,873,990 4,873,990 

Net surplus... ... 19,580,601 10,254,247 

, 84,856,092 64,973,979 TOS occcnseuee 84,856,092 64,973,979 





—V. 135, p. 1168. 


Continental Securities Corp.—Larnings.— 
Year End. Mar. 19 '31.to 











Period— Dee. 31 ‘32. Dec. 31 "31. 
SR ES SSSI ae ee ae a ee ee eee ENE RE $128,215 $150,394 
i i be ee maa 124,916 230,204 
on. ee ab aan cbue ce mmila 461 2,722 

te De in bbmanneamaeaew $253 593 $383 320 
ON ee . camnpeedbeas §  “aanwabs 7,13 
ADEMinistrat ve Gkpenses, BC... ... ~~ oc ceccccccee 30,108 23 ,677 
Interest on debentures (net)_.........--.------- 159,131 188,151 
Taxes (domestic and foreign) ............-..-..- 3,019 10,831 

I a $61,335 $153 ,523 
Paid-in surplus at consol., March 191931_.--.---. = _--_-- 1,682,646 
pe SE aR Ae ees O2eatee: § « Bdnuce 
Excess of principal amount over cost of repurchased 

debentures held in the treasury__.........---- 550,484 447 ,924 

| EERE See Salen Oey ae ne ee” def$1,782,615 $2,284,092 
Dividends paid—On common stock____...------.  — ----- 57,759 

a nn eee 14,337 


Net loss on securities sold (based on average cost) _ _ 
Cost of 118 shares of pref. stock held in treasury __- 
Adjust. of invest. to is of market quotations or 

getimated fair value in the absence thereof, as of 


2,014,270 648,048 





WE ih edad acne ske cin edd des oc bao ec eik a Cri, : J . 
Adjust. of pound sterl advances to basis of ex- rLGOEMRE SATE 
change rate as of Dec. 31 19031........------- eee 71,391 
Contingency reserve in connection with advances... ______ 86,000 
i no on oem enmna mene oes woe xe $1,807,974 $2,394,434 


Financial Chronicle 








Jan. 28 1933 
Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Gs odio wa $395,839 $121,196} Com. stk. (par $5) $288,795 $288,795 
x Investments at Preferred stock... 1,433,700 1,433,7 

market__...--. 2,362,060 2,933,722] Funded debt----- 3,000,000 4,055,000 
U.S. Govt. & N.Y. Accts. & accrued 

State bonds.... 150,281 —-_-__. expenses payable 901 1,584 

BEE Soswess son ndl 307,499 | Accrued int. pay- 
Due for secur.sold --__--- 1,528; able on debent-- 25,000 33,792 
Accrued int. rec___ 33,994 54,491} Deferred credits-- pS ee eee 
Deficit.......... 1,807,974 2,394,434 

ya ene $4,750,148 $5,812,871 Ce $4,750,148 $5,812,871 





x Based upon market quotations or estimated fair value in the basence 
thereof, as of Dec. 31 

Note.—Dividends on the cumulative preferred stock, amounting to 
$106,643, have not been declared or paid since June 1 1931.—V. 135, p. 1169. 


City Investment Co. of Newark, N. 
Capitalization.— 

At a meeting of the stockholders called for Dec. 20 1932 the stated par 
value of the capital stock was decreased from $100 per share to $1 per share; 
the authorized capital stock was decreased from $500,000 to $5,000, divided 
into 5,000 shares of the par value of $1 per share, the issued and outstanding 
capital stock was decreased from $500,000 to $5,000, and the aggregate 
amount of the decrease of the par value of the outstanding capital stock of 
the company, to wit, the sum of $495,000 was transferred from capital to 
surplus. 


Continental Steel Corp. (& Subs.).—Earnings.— 

Calendar Years— 1932. 1931. 1930. 1929. 
from oper. after de- 

ducting mfg., sell. and 


J.— Decreases 























adminis. expenses___. $241,997 $267,971 »%*$138,081 x$1,255,903 
Int. & disct. on bonds_-_ 52,833 115,862 129,135 136,701 
Interest on loans__-_-___- 23 9,148 27 ,893 33 533 
Federal income tax..... j..--..  «2---- 8 ccxuwcee ; 
on dismantle of prop ae 8 sehuce <teesea —. atcamamem 
Net loss for year___-_- $296,159 $392,981 $18,947 «$957,669 
Divs. paid on sub. cos. 
pref. stk. appertaining 
to minority stkhidrs__ 6,559 13 ,603 18,998 25,343 
Proportion of prof.apper- 
taining to minority int. 
insub. cos.com. stock  -----. —------ Cr.37 296 
Net loss transferred to 
surplus account__._. $302,718 $406 584 $37,908  x$932,029 
Preferred dividends__.- - _---- 104,668 211,444 216,446 
Se eee $302,718 $511.252 $249,352 sur$715,583 
Shs. of com. stk. out- 
standing (no par)___- 175,648 177 ,952 179,762 178,262 
Earnings per share__-_-__ Nil Ni Nil $4.01 
x Profit. 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ Liabilities— z $ 
_ =a eee a$1,087,152 358,298] Accounts payable_ 69,261 80,162 
Notes & accts. rec. 437,522 802,389 | Payrolls payable-- 22,578 41,525 
Inventories _____- 1,854,796 2,499,887) Accrued int., gen. 
Bonds held _ for taxes, &C___-_-- 106,556 142,546 
Sinking fund__- = _____. 14,529|Funded debt due 
Land, contr. rec. & (current) - - ---- 55,500 102,500 
unsold land - - - - 76,672 70,100| Prov. for Fed. tax 
Invest. in sec. of prior years.....  ------ 4,000 
parent company Oe yy Funded debt- -_--- 1,287,500 1,427,500 
Fractional shs. pref Operating reserves 335,221 218,955 
& com. stock in Min. stockholders 
treasury. _-..... 16,240 16,240 int. in subs. cos- 197,342 192,200 
Invest. in outside 7% eum. pref.stk. 2,862,000 2,952,400 
companies, &¢__ 48,329 26,655| yCommon stock__ 6,081,838 5,983,048 
xLand,bldg.,mach. Earned surplus... 850,341 1,364,406 
and equipment. 8,210,530 8,560,572 
| CS 1 
Deferred charge -- 124,524 160,571 
eRe sd 11,868,138 12,509,242! Total._.__.-_. 11,868,138 12,509,242 


a Includes $500,000 certificates of deposit. x After deducting reserve 
for depreciation of $4,735,839 in 1832 and $4,328,041 in 1931. y Repre- 
sented by 175,648 (177,952 in 1931) shares no par value.—V. 135, p. 4389. 


Cooper-Bessemer Corp. —100th Anniversary. — 

This corporation, one of the oldest builders in the United States of oil 
and gas engines, began this week the celebration of its 100th anniversary. 
Its extensive properties at present are valued at a total of $8,000,000. 

The corporation as it stands to-day is the consolidation of the C. & G. 
Cooper Co., the Bessemer Gas Engine Co. and the Hope Forge Co. De- 
spite present conditions, the corporation enters its second century stronger 
in finances, personnel and position with the buying trades than ever before 
in its history, according to President 8. 8. Williams.—V. 135, p. 1169. 


Corno Mills Co. (& Subs.).—EFarnings.— 

















Calendar Years— 1932. 1931. 1930. 
Operating profit and miscell. income. $141,030 $306 ,253 $390,361 
ERE COTEOE... cceweee se 00 wees 0lCUe ee 980 
ES OE SEES 38,953 39,464 38,732 
Provision for income tax-_-----.------ 14,272 30,351 41,253 

NN ee ee $87,805 $236,438 $309,395 
EES SS BS ea 150,000 200,000 i 

Belance......~.----«--+-=-<------ def$62,195 $36,438 $109,395 
PEOCGUE GULDING. -- cnn coerce ---ne 748,55 720,220 640,269 
Miscellaneous adjustments— Dr --_--- 2,251 8,103 29,443 

a gE ee ee eee $684,108 $748,555 720,220 
Earns. per sh. on 100,000 shs. capital $ 

ee Go 5 ee ea $0.88 $2.36 $3.09 

Consolidated Balance Sheet Dec. 31. 

Asselts— 1932. 1931. Liahiliittes— 1932. 1932. 
ee ee oe $235,721 $209,229] Accounts payable 
Time deposits and and accrued ex- 

accruedinterest. 100,404 150,833 eer Es $22,137 $33,171 
U.S. certificates _-_ 80,387 99,839 | Provision for taxes, 

Dom. of Canada incl. income tax_ 37,973 56,352 

bonds & accr.int. k, See a Special reserve __- 8,320 6,48 
Accts. receivable - - 123,763 148 ,340| yCanitalstock--.- 1,625,000 1,625,000 
Inventories - - - - - - 391,673 446,314| Surplus. ...-.---- 684,108 748 555 
Real est. note rec - 19,828 13,801 
Prepaid expenses - - 39,382 56,°98 
Due ‘rom empl’ees 21,348 34,905 
Investments _ _ _ -_ - 86,132 4,074 
Land,bidgs.,mach. 

equip., &c.__.. x1,269,682 1,305,523 

Total__._...-.$2,377,040 $2,469,557 re $2,377,540 $2,469,557 





x After reserve for depreciation of $1,197,121. y Represented by 100,000 
no par shares. , 


J. R. Matthews, J. M. Ford and Gordon Fennell have bee 
the board of directors —V. 135, p. 3003. = Gepted to 


Crane Co., Chicago.—Loss in 1932—New Directors, &c. 
President J. B. Berryman stated that the company had an indicated 
loss for 1932 aperomaneley as large as the loss of $7,985,329 reported for 
she yeor ended Dec. 31 1931. The annual report will be ready about 

arch 1. 

‘Our cash position as of Dec. 31 1932,’’ he said, ‘‘was about the same 
year previous, when this amounted to $3,692,378. We have preserved: . 
good current ratio, and while I do not have final figures this should be around 
that of a year ago. There are no bank loans.” 
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es 
The company on if 31 1931 had a ratio of current assets to current 


liabilities of 10.27 to 1 

‘Our business wit e steel industry, the railroads and the oil industry,’’ 
Mr. B n added, ‘‘is about 40% of that a yearago. Residential build- 
ing in 1932 was less than 10% of the 1928 level. Inventory loss accounted 
for 10% to 15% of the total less to be reported.” 

he company’s several plants are operating at minimum levels, often 
on two or four days a week, with manufacture being based on orders re- 
ceived. The valve and fitting plant at Bridgeport, Conn., has been closed, 
only the boiler works remaining open there. 

Mark W. Lowegl and C. B. Nolte have been elected directors. The 
stockholders approved reduction in the board to 13 members from 17. 
The retired directors are: W.J. Clark, who remains Vice-President of real 

operty; H. P. Crane, V. E. Flodin, C. D. Little, who remains Vice- 

esident of the sales division, J. A. Murphy and C. R. Smith. The 11 
other incumbent directors were re-elected. 

The directors re-elected all retiring officers with the exception of J. G. 
Ordway, Vice-President, resigned. H. S. Campbell was elected to the 
newly created post oi: Comptroller, and his vacated position of Auditor 
was filled by F. H. Kaiser. F.R. Brown was elected Assistant Auditor. 

A change in the annual meeting date to the fourth Tuesday of March, 
effective in 1934, was approved.—V. 134, p. 3828. 


Cream of Wheat Corp. —Earnings. — 
For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 4221. 


Crosley Radio Corp.—FLEarnings.— 

For income statement for 9 months ended Dec. 31 see ‘‘Earnings De- 
Partment’’ on a preceding page. 

The consolidated balance sheet as of Dec. 31 1932, shows total assets 
of $4,558,660 comparing with $4,942,243 on Dec. 31 1931, and surplus of 
$1,132,999 against $1,551,880. Current assets, inlcuding $997,385 cash 
and marketable securities, amounted to $2,401,490 and current liabilities 
were $398,824. This compares with cash and marketable securities of 
$1,343,493, current assets of $2,623,048 and current liabilities of $316,410 
on Dec. 31 1931.—V. 135, p. 3172. 


Cuban Cane Products Co., Inc.—New Trustee.— 

The company has appointed Manufacturers Trust Co. of the City of 
New York, as successor trustee in the place of Guaranty Trust Co. of New 
York, which has resigned as trustee of an authorized issue of $25,000,000 of 
20-year gold debentures.—V. 135, p. 4556; V. 134, p. 4500, 4329, 3103, 
2916, 321; V. 133, p. 4335. 


Detroit City Service Co.—Protective Committee, &ce.— 

The protective committee as at present constituted consists of Charles 
P. Bullard, G. 8S. Gilpatrick, H. C. House, H. R. Partridge and Donald A. 
Henderson (Chairman). R. H. Wilson, Sec., 35 Wall St., N. Y. City. 
Chadbourne, Hunt, Jaeckel & Brown, counsel, 165 Broadway, N. Y. City. 

The American Express Bank & Trust Co., 65 Broadway, New York, 
depositary. 1t is understood that deposits now total approximately 91% 
of the outstandirg issue. 

Since Jan. 16 1931. the affairs of the company have been carried on by 
receivers, viz.: Union Guardian Trust Co. of Detroit and H. 8S. Oderman 
(Presi -ent and Operating Manager of the company). On July 3 1931 the 
committee caused the trustee to institute foreclosure proceedings under the 
Mortgage and deed of trust.—V. 132, p. 1422. 


Detroit City Service Realty Co. —Foreclosure Sale, &c.— 
The properties of the company are to be sold at foreclosure sale March 6 

= bondholders committee will bid on properties for deposited 
mds only. 

The committee for the lst mtge. 6% sinking fund gold bonds due July 
1 1937 consist of: William G. Curtis, Chairman (National Casualty Co.); 
Raymond C. Jennings (Nicol-Livingstone & Ford); Gerald E. Miller 

Guardian Detroit Co.); John H. Patrick (Union Guardian Trust Co.); 

uther S. Trowbridge (Trowbridge, Lewis & Watkins) Detroit. Roy R. 
Carpenter, Executive Secretary, 5 W. Larned St., Detroit, Mich. Counsel 
are Slyfield, Hartman & Mercer, Dime Bank Building, Detroit. Depositary 
is Union Guardian Trust Co., Detroit, Mich. 

Mr. Carpenter, states: ‘‘It is very likely that the properties will not bring 
a sufficient amount to satisfy prior claims, and bondholders are likely to be 
wiped out entirely through foreclosure sale if bonds are not deposited.’’ 

Mr. Carpenter, who is also receiver for the properties. states in letter to 
the bondholders: 

‘*Acceptance of bonds for deposit will be stopped by the committee before 
the foreclosure sale is held. 

“The committee wil! bid very little more for any properties at the fore- 
closure sale than will be bid by someone else, and I am afraid the fore- 
closure sale will not realize sufficient funds to pay trustee fees, expenses and 
other charges ahead of the bonds, and that no funds will be available for 
payment to the bondholders from the foreclosure sale. You will regret if 

ou receive nothing from the foreclosure sale and if owners of deposited 
one should realize between 10 and 25 from the properties the committee 
expects to buy in at foreciosure sale without asking for assistance from the 
owners of deposited bonds to finance the purchase. 

“TI therefore recommend that you deposit your bonds now before it is 
too late, and share in any properties the committee buys at the fore- 
closure sale.”’ 

Ww. C. Curtis, Chairman of the bondholders protective committee, in a 
letter to the owners of deposited bonds states: 

“On Dec. 28 last, the trustee sold at public auction the capital stock of 
the Detroit City Service Realty Co. pledged by the lessee company (Detroit 
City Service Co.) to guarantee performance of the lease and assigned to the 
trustee as additional security for the bond issue. The stock was bought by 
the committee for account of the deposited bonds at a nominal price which 
covered the cost of the sale. We are advised by counsel that the stock 
carries equity holders’ rights to redeem properties from foreclosure sale. 

“Court Decree has been granted to the trustee for foreclosure of the 

roperties and for sale of the claim against the receivership estate of the 
Detroit City Service Co. for damages caused by termination of tne lease. 
The sale must be advertised for six weeks and the properties ana claim will 
then be sold at puvlic auction to the highest bidder. The committee will 
act for the deposited bonds only, and as the committee now controls the 
rights of redemption it is in position to limit its bids to such prices the 
committee may deem advisa le for the best interest of the owners of 
deposited bonds. é 

‘The holders of non-deposited bonds will be paid their prorata share of 
the net proceeds of the foreclosure sale if the properties bring more than 
trustee fees, attorney fees and other cost charges, and the non-deposited 
bonds will have no further rights or interests in the properties. The 
amount the non-deposited bonds wil! receive will likely be very small if 
they receive anything. 

*The properties bought in by the committee will be carried and managed 
by a trustee nominated by the committee and efforts will be made to resell 
tlie properties as rapidly as opportunities can be found. While the com- 
mittee is without funds to refinance the properties and protect them from 
tax title sales, the committee expects to be able to hold possession and resell 
the properties the committeee bids in at a price which will yield the owners 
of deposited bonds relatively much more than they would receive if no 
bid-in price is made at the forclosure sale. 

“Tne committee has received many inquiries asking if there is a market 
and bid for the bonds. The committee is unable to find any market what- 
ever for the bonds and is unable to find record of any sales made during the 
pat rene. Bonds are offered to the committee as low as five but we have 
no ‘ 

“Tne committee is unawvle to create values in the bonds or to put values 
in the properties, out is doing the best it can to liquidate the properties so 
as to realize the largest amount that can oe obtained for the owners of the 
deposited bonds. he committee can do no more.” 


Disher Steel Construction Co.—Defers Dividend.— 

The directors have decided to defer the quarterly dividend due Feb. 1 
1933 on the $1.50 cum. class A preference stock, no par value. From Feb. | 
1930 to and including Nov. 1 1932, regular quarterly dividends of 37% 
cents per share were made on this issue.—V. 130, p. 472. 


Dominion Bakeries, Ltd.—Plans Fewer Bakeries.— 

As 1 general meeting of the stockholders will be held on Feb. 6 to 
consider disposing of some of the company’s interests which have been 
operating at a loss. The company has ceased operations of five bakeries, 
but nine are still running. The Maple Leaf Co. holds the majority of the 
Dominion Bakeries common stock.—V. 134, p. 140. 
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Drug, Inc.—Meeting of Subsubsidiary Adjourned.— 

The meeting of the stockholders of Boots Pure Drug, Ltd., scheduled 
to be held on Jan. 20 and called for the purpose of splitting the shares £1 
oye vases yy of 5s. each, has unanimously agreed to adjourn sine 

e.—vV. ,Dp. : 


(E. I.) du Pont de Nemours & Co.—WNet Equals $1.82 a 
Share for 1932.— 


The company in a preliminary report for the quarter ended on Dec. 31 
stated Jan. 23 that they earned 45 cents a share on the common stock. his 
figure, which included a dividend from the company’s investment in the 
General Motors Corp. equivalent to 23 cents on each share of du Pont 
common, compared with total earni of 36 cents a share in the preceding 
quarter. In the last quarter of 1931 the earnings were 92 cents a share, 
which included a dividend from the General Motors investment amounting 
to 68 cents a share on du Pont common. 

For 1932 du Pont’s earnings were equal to $1.82 a share on an average 
of 10,867,678 shares of common stock, this figure including dividends from 
General Motors investment amounting to $1.15 a share on du Pont com- 
mon. This compared with $4.29 a share on 11,008,512 average common 
saares for 1931, which figure included dividends from General Motors in- 
vestment amounting to $2.72 a share on du Pont common. 

The figures given include the company’s equity in undivided profits or 
losses of controlled companies not consolidated.—V. 136, p. 164. 


Electric Auto-Lite Co.—To Write Down Asstes—To 
Change Par Value of Common Shares.— 


Holders of common and preferred stock will take action on Feb. 7 on 
a@ proposal to — _the 1,000,000 authorized no-par common shares to 
the same number of $5 par value shares; to reduce the stated capital of the 
company to $100 a share for the outstanding preferred shares and $5 a 
share for the outstanding Common shares, and to authorize the directors 
to make such disposition as they may deem proper of the excess of assets 
created by the reduction of the stated capital. 


An authoritative statement follows: 

There are two reasons for making the changes which are covered by the 
notice of the meeting. 

The first of these is to save the shareholders of the company taxes upon 
the transfer of their stock. The present taxes upon the transfer of no par 
shares are very much more burdensome than taxes upon the transfer of 

value shares, and it is for this reason that the change is being made 
rom no par value to par value. 

At the same time, the company feels that certain amounts represented 
by some of its assets should be written down permanently to conform to 
present day values. If the entire amount of this write-down were to be 
charged to earnings, a much lesser amount would be available eventually 
for dividends to shareholders. At the present time the company has out- 
standing 929,834 common shares, carried on its books at $5,712,410. The 
change to $5 par value shares will permit carrying the stock only at $4,- 
649,170, creating a special surplus of $1,063,240 which will completely be 
eliminated by the write-down of assets. 

The expression ‘‘excess of assets,’’ used in the notice of the meeting, is 
an expression appearing in the Ohio statute, but practically, this feature 
of the transaction covered by the notice consists simply in reducing the 
price at which certain assets and the common shares of the company appear 
on its balance sheet by an equal amount.—V. 136, p. 499. 


Electric Ferries, Inc.—Defers Dividend Action.— 

The directors have decided to defer the quarterly dividend due at this 
time on the 8% cum. pref. stock, par $100. Quarterly distributions of 2% 
each were made on this issue on Aug. 27 and Nov. 25 last.—V. 135, p. 4564. 


Electric Shareholdings Corp.—Annual Report.— 


(Including Wholly Owned Subsidiaries) 
Consolidated Income Account for Periods Shown. 


: Calendar Years 
Period— é 


1932. 1931 

Stock divs. val. at mkt. 
prices following respec- 
tive div. record dates. $1,073 ,9: 
Cash divs. & interest _. 5 1 
Profits realized on sale of 
securities (net)... _-_- 


Mar. 8 29. 


1930. to Dec. 31°30. 


$1,896,937 


21 $2,830,426 
,194 778,823 


927,219 
650,005 


$2,139,264 
966 ,652 
4,348 394 
$7 454,310 


, 


$4,407 ,644 
279,079 





Total income_-_-__-___- $1,629,115 $2,675,760 
Oper. exps., taxes & int_ 120,700 283 ,458 
Reduc’n in val. of stocks 

acquired as stk. divs. 

to Dec. 31 mkt. prices 
Res. applied in reduc’nof 
book value of invest __ 
Approp. to reduce above 
val.of stk.divs.to mkt. 
as of Dec. 31 applied in 
reduc’n of book value 
of investments__-—___ ~~ 
Special approp. of bal. of 
above val. of stk. divs. 
appi. in reduc. of book 
value of investments __ 


1,036,959 540,656 


1,916,204 


63 466 867 ,850 


1,010,455 


Net inc. for period... $434,494 
Previous oper. surplus__ ee ec 
Capital surplus_ - --_- - 3,791,073 
Transfer from gen. res've 

created out of surplus 

“see hae 
Transfer from cap. upon 

reduc. of stated value 

of com. stock from $5 
to $1 per share. .-__-.-_- 
Capital gain arising from 
purch. & retirement of 
preferred stock- -_---- 
Adjustment applicable to 
prior period 


1,029 ,O87 
$495 364 
2,623,150 


3,319,142 


“$3,091,612 $4,116,764 
2,550,336 


wewalea 4,600,000 


cd aoa a 6,416,749 


959,765 1,284,351 
22,448 Geveee 


Total surplus _ $5,207,780 $18,138,756 
Divs.—On $6 cum. cony. 
pref. stock (opt. stk. 
div. series), divs. pd. 


$5,641,948 $4,116,764 


incash &incom.stk. a487,960 b1,085,218 1,065,034 0303 361 
On com. stock: 
EE eee aa . 1,504,758 701,704 
Paidincom.stock.. = ____. . 347,739 ©149 007 ¢561 ,363 
e Losses realized on sale 
of securities -—-—--- 709 330 289 570 _ ‘ 


Approp. in red. of book 

value of invest. (to 

market or fair value), 

representing unrealized 

deprec. thereof during 

the year_- & ‘i . 12,625,155 





Balance, Dec. 31 $4,010,490 $3,791,073 $2,623,150 $2,550,336 

a Capitalized at $1 per share. Maximum cash option would have been 
$496 464. b 1.316 shares common stock capitalized at $5 per share and 
187 shares capitalized at $1 per share (maximum cash option would have 
been $1,127,457). ce Capitalized at $10 per share. d Capitalized at $5 
pe, share. e li:cludes net losses on sale of securities based on book value as 
adjusted to Dec. 41, by application of capital surplus. 


Balance Sheet Dec. 31. 
1931. | 








1932. | 1932. 1931. 
Assels— By $ | LAabilities— $ $ 
alnvestments _.._.19,413,816 20,984,186 Acc’ts payable and 
CS ee 1,297,401 1,159,866| accrued expenses 43,983 96,149 
Divs. receivable. - 90,642 101,493 cPreferred stock._15,153,800 16,763,800 
Acc’ts receivable. _ 11,046 9,853 Common stock...b1,604,631 1,604,375 
Capital surplus... 4,010,490 3,791,073 
ee ee 20,812,905 22,255,398, Total ......_- 20,812,905 22,255,398 


a At valuations as of Dec. 31 1931, fixed b 
acquired prior to that date; and at cost as to su 


directors as to investments 
Aggre- 


equent purchases, 
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gate value, based on Dec. 31 1932 market prices, was $18,330,203. The 
unrealized depreciation in value of investments was $1,083,613. This 
depreciation is all attributable to the year 1932, the book value of invest- 
ments having been adjusted at Dec. 31 1931 to market prices or estimated 
fair value as of that date. 

b Represented by 1,604,631 shares of $1 par value (1931, 1,604,375 shares 
of no par value). Of the authorized 7,000,000 $1 par value shares, 378,845 
shares are reserved for conversion of preferred stock, 342,646 shares for 
dividends on preferred stock (maximum annual requirement 26,670 shares), 
160,338 shares for exercise of warrants (on or before March 1 1939) at $20 
per share, and 1,500,000 shares for options granted to organizers of the 
corporation (exercisable on or before March 1 1939). 

c Represented by 151,538 (167,638 in 1931) no par shares of $6 cumu- 
lative convertible preferred stock.—V. 136, p. 499. 


Empire Title & Guarantee Co.—Annual Statement.— 

The statement as of Dec. 31 1932, released Jan. 26 at the annual meeting 
of stockholders, shows that earnings per share from operations during the 
year were $16,817, or $1.68 per share, compared with $11.47 for 1931, 
$12.11 for 1930 and $10.60 for 1929. One dividend of $1 per share, or $10,- 
000, was paid Feb. 1 1932, and during the year the company made various 
write-downs and transfers to reserve, resulting in a net diminution of 
surplus during 1932 of $191,342. 

Drop in profits for 1932 is attributed to the extreme inactivity in both 
the mortgage and real estate markets during the year. 


Comparative Balance Sheet Dec. 31. 











Assets— 1932. 1931. | Liabilities— 1932. 1931. 
an $268,306 $217,370 Agency accounts-- $9,416 $18,069 
First mortgages... 1,866,363 2,070,864) Borrowed money... 849,500 815,000 
Stocks and bonds-_ 2,000 2,000 | Accounts payable- ee 
Notes rec. secured Interest accrued on 

by collateral... -...-. 303 ,067 guar. mtgs. but 
Federal, State and not yet payable. 187,921 151,652 

municipal bonds 101,441 —-___-- Common not yet 
Notes receivable__ CS fie payable______- 554 1,138 
Other assets -_-_.- eS Reserves......... 86,197 108 ,206 
Accounts receiv- Capital stock- __-- 1,000,000 1,000,000 

aia ae i 6,742 6,936 | Surplus and undi- 
Accrued interest_. 245,254 199,398 vided profits... 514,229 705,571 

Se $2,648,283 $2,799,635] Total_....---- $2,648,283 $2,799,635 
—V. 135, p. 3004. 


Equitable Office Building Corp.— Earnings .— 
For income statement for month and eight months ended Dec. 31 see 
‘“‘Earnings Department’’ on a preceding page.—V. 136, p 164 


Esmond Mills.—Halves Preferred Dividend.— 

The directors have declared a dividend of 88 cents per share on the 7% 
cum. pref. scock, par $100, payable Feb. 1 to holders cf record Jan. 28. 
Previously, the company made regular quarterly payments of $1.75 per 
share on this issue —V. 129, p. 969. 


Eureka Pipe Line Co.—New Directors.— 
D. L. Thomas, Oil City, and F. M. Kent, of Parkersburg, W. Va., 
have been elected to the board of directors.—V. 135, p. 136. 





Ferro Enamel Corp.—J/nitial Dividend.— 

An initial dividend of 124 cents per share was recently declared on the 
common sivck, no par value, payable Dec. 14 1932 to holders of record 
Dec.12. See also V. 136, p. 165. 


Fidelity & Casualty Co. of New York.—Bal. Sheet. 








Jan. 1'33. July 1 '°32 Jan.1°33. July 1 '32. 
Asselts— $ Liabilities— $ gs 
Bonds & stocks- --29,021,521 24,624,461} Unearned prem___10,883,554 13,800,032 
Realestate. -.---- 238,242 238,242| Res. for claims_-.13,356,450 13,644,259 
Prem. in course of Res. for taxes & 
collection (not expenses _______ 1,425,695 1,739,641 
overdue) ..---- 4,005,102 6,222,691] Res. for all other 
Interest accrued_. 163,229 181,188 ilabitities___._- 225,520 145,454 
Cash on deposit & Cash capital_--—-- 2,200,000 2,200,000 
in office....... 886,753 992,011) Res. for conting._. 5,000,000 -_ __-- 
All other assets - - - 337 ,640 305,253 | Net surplus- ----_- 1,561,267 1,034,459 
| ae 34,652,486 32,563,846 Total___.__--.34,652,486 32,563,846 





. 135, p. 1169. 
Fidelity Fund, Inc.—Resources Gained in 1932.— 


A gain in total resources amounting to over 400% during the year ended 
Dec. 31 1932 is shown in the quarterly report of Fidelity Fund, Inc., In 
a letter from the directors accompanying the report it is explained that this 
unusual expansion during a year of great investment uncertainty 
has been paralieled by an increase of over 2% in per share value, con- 
trasting with a decline of 23.06% in the Dow, Jones industrial averages 
during the year. That income as well as principal benefited by the Fund's 
management is indicated by the increase in the quarterly dividend from 
60 to 65 cents per share during the same period. 

Total current value of securities held in the portfolio exceeds their cost 
by approximately 3%, and the total value of both stocks and bonds taken 
separately is also above cost. 

These results were achieved through judicious adjustment of the Fund’s 
portfolio to meet changing conditions, according to the letter of the di- 
rectors, which continues, ‘‘During the latter half of 1931 and the first 
quarter of 1932, a period of great financial stress and uncertainty, the 
major portion of your portfolio consisted of short term obligations of the 
U.S. Treasury. During the period in which these were held, a tremendous 
liquidation of all other types of bonds as well as stocks was taking place. 
In the spring of 1932, however, it appeared to the directors that such liquida- 
tion had run its course. These short term obligations were sold and the 
proceeds reinvested in high grade long term issues. The wisdom of this 
step is indicated by the market value of the bond portfolio at the year-end 
when it substantially exceeded cost. 

“During the latter part of 1932 the directors began to accumulate high 
grade common stocks on a more substantial basis than heretofore. It is 
their belief that whereas numerous problems of great importance to the 
economic well-being of the world yet remain to be settled, a sufficient 
degree of readjustment has already taken place to warrant a more con- 
structive attitude than has been justified previously.’’—V. 136, p. 164. 


Fidelity-Phenix Fire Insurance Co.—Earnings.— 
Income Calendar Years— 


: A 1932 1931. 1930. 1929. 
Prenviis.....<-..-- ---$15,418,747 $17,726,002 $20,454,122 $21,945,321 
Interest, divs. & rents._ 2,428,987 3,945 ,205 4,669,449 3,726,894 
Special Fire Cos. bldg. 

Corp.—dividend 800,000 


Profit on sales of stocks 
and bonds (net) 

Trans. cap. to surplus 

Increase by adj. in book 
val.of stks.& bds. (net) 

Decrease in unearned 
premiuin reserve _ - 

Decrease in volun. res 


262,027 1,599,880 


10,594,475 
4,495,167 4,534,213 


1,112,181 ‘ 
5,007 ,846 


2,049,871 1,745,027 


? $34,787,247 $23,414,235 $32,305,626 $31,806,309 
Disbursements 
Losses - 


4 10,229,053 10,383,133 12,677,597 19,362,553 
Expenses - - - - - 6,895,649 7,847,735 9,110,833 9,984,844 
Cash dividends 1 663 033 3,603 ,276 3,595,282 2,793,640 


Loss on sales of stocks & 

bonds (ret) — _ - 1,012,266 
Decrease by adj. in book 

val.of stks.& bds.(1 et) 
Increase in unearied 


1,257,197 Rew 


3,756,774 








premium reserve_ aaieiaas ‘ 5D Ly Leen 226,137 
Inc. in voluntary res__.- 15,272,170 12,297,821  —_____- 506 ,297 
Decrezse in surp..... $284,924 $15,731701 $8,593.78 linc$7,932,835 
Previous surplus - . 13,135,441 28,867,143 37,460,924 29,528,088 
Surplus, Dec. 31- - $12,850,517 $13,135,441 $28,867,143 $37,460,924 


Financial Chronicle 


Jan. 28 1933 


Comparative Balance Sheet. 
Jan. 1°33. July 1°32. Jan. 1'33. July 1°32. 
Assels— LAabtlittes— 


3 
Bonds & stocks. -.61,420,734 45,094,545! Unearned prems--18,045,761 19,770,212 








Real estate-.-..... 1,738,161 1,738,161| Loss in process of 
Prem, in course of adjustment -.-- 2,612,629 2,548,111 
collection __._-- 2,164,805 2,688,221/| Reserve for divs-- 831,558 831,558 
Interest and rents Res. for taxes and 
accrued, &c.... 149,802 164,401 expenses _------ 472,925 485,760 
ash ....-.---..- 1,768,674 1,144,803] Other claims- ---- 963,960 841,470 
Conting. reserve_._28,000,000 17,500,000 
Cash capital----- 3,464,825 3,464,825 
Net surplus - ----- 12,850,518 5,388,194 
NG enicen wasnt 67,242,176 50,830,130 TUE cncunnsed 67,242,176 50,830,130 





—V. 136, p. 1170. 


Fidelity Title & Mortgage Guaranty Co., Ridgewood, 
N. J.—Reorganization Sought.— 


Reorganization of the company, now in the hands of trustees appointed 
by the Court of Chancery, is sought by a committee headed by Lewis L. 
Clarke, formerly President of the American Exchange National Bank 
and subsequently Chairman of the executive committee of the Irving 
Trust Co., it was announced Jan. 22. : F 

Other members of the committee are G. Foster Smith, formerly President 
of the Nassau National Bank of Brooklyn and more recently Vice-President 
of the Manufacturers Trust Co.; Philip W. Kniskern, President of the 
American Institute of Real Estate Appraisers, and Ray Palmer, formerly 
President of the New York & Queens Light & Power Co. of New York. 
Arthur C. Kyle is Secretary of the committee, with offices at 5 Colt Street, 
Paterson, N. J. . 

An announcement by the committee said it hoped to avoid the losses 
which liquidation of the company would cause and to discontinue many 
of the present foreclosure proceedings on mortggaes held by the company 
in Bergen and Passaic counties. It also announced plans to take advantage 
of the Federal Home Loan Act. 


First American Fire Insurance Co.—Balance Sheet.— 








Asses— Jan. 1 '33. July 1 '32. Liabtlttties— Jan. 1°33. July 1 '32. 
Bonds & stocks __y$3,320,496x$2,635,913 | Unearned prems_. $916,142 $1,041,882 
Real estate... ---- 25,391 25,391 | Losses in process of 
Prems. in course of adjustment ---- 114,048 102,276 

collection ___--- 291,144 361,496 | Res’ve for taxes & 

Interest accrued -_- 14,220 12,742 expenses - - - ---- 34,550 35,250 
Cash on deposit & Res. for all other 

in office. .-..-- 279,639 248 ,269 EE 25,000 20,000 

Res. for conting__ 1,000,000 650,000 

Cash capital - - ---- 1,000,000 1,000,000 

Net surplus------ 841,150 434,402 

0 $3,930,890 $3,283,811 0 ee $3,930,890 $3,283,811 





x Valuation on New York Insurance Department basis. y Valuation 
Te by National Convention of Insurance Commissioners.—V. 135, 
Dp. i 


Fox Film Corp.—T7o Handle Educational and World Wide 
Pictures. — 


The corporation, it is announced, will take over on Jan. 30 the sale and 
physical distribution of all Educational and World Wide pictures. The 
announcement made by S. R. Kent, President of Fox Film, and Earle 
W. Hammons, President of Educational Film Exchange, Inc., states in part: 

‘Following the trend of the times for greater economy and operation, 
it was decided by both companies that more efficiency could be obtained 
by placing the sales and physical distrinution of the Educational and World 
Wide pictures with the Fox organization. 

“Educational Films will continue to maintain its home office sales force 
and advertising department. Every effort will be made to retain as many 
of the Educational field personnel as possible. Both the Educational 
ae pr ay the World Wide feature programs will be continued.’’— 

35, Dp. 4222. 


Fox New England Theatres, Inc.—0Original Plan of 
Financing Not Acceptable.— 


Halsey, Stuart & Co., Inc. in a letter dated Aug. 30 lest to the holders of 
certificates of deposit issued for Fox-New England Theatres, Inc. 644% 
convertible sinking fund gold debentures and to the holders of undeposited 
debentures stated in part: 

On March 16 1932 we, as agent, under an agreement dated Feb. 29 
1932 submitted for your acceptance a plan for readjustment of the funded 
debt of Fox-New England Theatres, Inc. made necessary through the failure 
of the company to pay the Feb. 1 1932 interest on its 64% convertible 
sinking fund gold debentures. The advantages of the plan were in sub- 
stance: (a) the exchange of debentures which you now hold for substanti- 
ally the same principal amount (91.83%) of first mortgage bonds with the 
possibility of a par for par exchange conditioned upon the prompt deposit 
of all or substantially all of the debentures: (b) the improvement of your 
lien position to that of a holder of a first mortgage obligation; (c) the pay- 
ment of back interest from Aug. 1 1931 at the rate of 5% annually on the 
first mortgage bonds to be delivered in exchange. 

We regret to advise you that the plan and agreement of readjustment in 
its original form is impossible of consummation for the following reasons: 

(1) Although interest was paid in full Feb. 1 and Aug. 1 1932 at the 
annual coupon rate of 5% on the $3,326,000 of first mortgage bonds pledged 
as additional! security for the debentures and although such moneys have 
been and are being held in trust by the trustee under the indenture under 
which the debentures were issued for the beuefit of all debenture holders 
pending the consummation of the plan in its present or modified form, a 
full payment of the Aug. 1 1932 interest was not made to the holders of the 
balance of the first mortgage issue. In view of this fact, a major default 
exists in the first mortgage bonds deliverable to you under the original plan. 

(2) The plan provided for the payment of all back taxes and taxes accru- 
ing against the company or its properties during the current year. Although 
payments have been made on account of back taxes the company has been 
unable to make payment in full. The amount of unpaid taxes constitutes 
a lien prior to the lien securing the first mortgage bonds and failure to make 
payment is an additional default under the first mortgage. 

(3) The failure of the debenture holders to co-operate promptly for their 
mutual protection through the deposit of their securities with the under- 
signed. 

(4) Subsequent to March 16 1932, the date of our original letter, Fox- 
New England Theatres, Inc. leased its entire properties to Arthur Theatres 
Corp. on a basis whereby, upon the prompt payment of rent in the amount 
called for by the lease, sufficient revenues would be forthcoming to cover 
taxes, interest and sinking fund requirements on the maximum amount of 
first mortgage bonds called for under the plan and all other miscellaneous 
fixed charges. Although we are advised that substantial operating econo- 
mies have been effecied since taking over the properties during the early 
weeks of April, local and genera! business conditions have brought about 
greatly reduced gross receipts, a default in rentals payable to the company 
and in turn in meeting current interest and tax requirements called for 
under the plan. Arthur Theatres Corp. is under the management of Harry 
Arthur Jr., who has had several years of experience in theatre operation. 

It is our feeling that unless the business of the theatres improves materi- 
ally on the return of the fall season, with a resulting correction of all existing 
defaults, steps must be taken to determine what modification should be 
made in the present plan to assure that whatever security may be delivered 
in exchange for the present debentures that you now hold will possess, 
among other things. the element of permanence. Seealso Arthur Theatres 
Corp. above.—V. 134, p. 2348. 





Freeport Texas Co.—New Financing. 


Company is offering through Kidder, Peabody & Co., 25,000 shares of 
new 6% cony. pref. stock at $100 a share. The proceeds will be used for 
development of the company’s new sulphur property. 

The new shares will be convertible into common stock for five years at 
$30 a share and for the succeeding five years at 340, it is understood. It 
will be callable at 103, and if retired before the first five-year conversion 
period stockholders may retain warrants to buy stock at $30 for the balance 
of the five-year period.—V. 135, p. 3863. 
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General Baking Co.—Earnings.— 





Calendar Years— 1932. 1931. 1930. 1929. 
Net profit after 

NG So i a ds $3,789,625 $4,838,122 $5.165,982 $7,239,221 
Preferred dividends -- _- 03,744 720,97 726,200 726, 
Common dividends _--.-_- 3,177,394 3,185,364 3,051,006 6.016.066 

EO HEM def$91 ,513 $931,788 $1,388,776 $496,955 
Shs. com. stk. outstand. 

"3 US ae 1,588,697 1,594,799 x429,719 x429,719 

arns. per share_______ $1.94 $2.58 $10.33 $15.16 


x No par vaiue shares.—V. 135, p. 4222. 


General Capital Corp.—Annual Report.— 

Carl P. Dennett, President, states in part: 

There was no change in the amount of capital stock outstanding during 
the year. As of Dec. 31 1932, the liquidating value per outstanding share 
was $24.79 (of which $8.29 per share was in cash or its equivalent and $0.41 
Per share was in bonds) as compared with $26.64 on Dec. 31 1931. A pay- 
ment of $1.50 per share was made to stockholders during the year. 


Comparative Income Account. 
—————Calendar Years 
1931. 1930. 
$311,338 $347 ,423 $207 ,080 


10,527 16,607 18,559 30,861 


Net oper. income____ $228,089 $294,731 $328 ,863 $176,219 

Net loss on sale of invest. 61,937 1,052,076 2,422,577 396,742 

Net loss for period - -prof.$166,151 $757,345 $2,093,714 $220,524 
Statement of Capital Surplus for Year Ended Dec. 31 1932. 


Pc gk © 8 RE, | eee eee 
Reduction in capital as per vote of stockholders Jan. 14 1932 _-_ 


: Aug.7 °29 to 
Period— Dec. 31 '29. 
Int. and divs. received__ 
Taxes & exps. (incl. or- 


ganiz. exps. in 1929) _- 


1932. 
$238,616 








$6,000,000 
4,500,000 


Total 
S| i Se OE. | err 
Operating profit for period from Jan. 1 to Jan. 13 1932_______- Cr .4,200 


eo a ee Sl eC ee ee $3 ,067 ,382 
Reserve provided at Jan. 14 1932 for reduction of investments to 
market value at Jan. 13 1932 and for reduction of cost of 
treasury stock to $22.50 per share_________________---- Le. 
Distribution to stockholders Feb. 1 1932—$1.50 per share__-_-_- 255,852 


Capital ——e after reduction in capital, elimination of 
deficit at Jan. 13 1932, reduction of investments to market 
value at Jan. 13 1932. and distribution to stockholders- - -- 

Balance Sheet Dec. 31. 
1931. | Léabilities— 
$768,060 Accts. payable and 

Investment at cost 7,919,241 9,656,347 acer’d liabilities_ 

Bankers’ accept’s. _____-_ ’ 116,589 | Bal. of res. prov. to 

Interest and divi- | write down inv. 
dends receivable 23,139 32,948, to mkt. value 

| Jan. 13 1932___ 4,877,158 

| aCapital stock__.. 3,837,780 6,792,600 

| Capital surplus... 751,423 6,000,000 

| Earned surplus-__- 161,951def2226 833 


ee $9,134,424$10,573,944! Total __._.-.-- $9,134,424$10,573,944 

a Represented by 170,568 no par shares. 

Note.—The market value at Dec. 31 1932 of investments owned was 
$3,019,083, against $3,635,227 Dec. 31 1931. On that basis the liquidat- 
ing value of 170,568 shares of General Capital Corp. outstanding in the 
hands of the public was $24.79 per share, against $26.64 the previous 
year. 

To Decrease Stated Capital in Order to Pay Dividend.— 

The stockholders will be asked at the annual meeting March 8 to approve 
a reduction in capital to an amount equal to the capital deficit in order 
that a dividend of $1.25 a share may be paid..—V. 135, p. 1829. 


General Investors Trust.—Correction.—In our issue of 
Jan. 14, page 223, in the article concerning ‘‘New Capital 
Flotations,’’ the statement appears that R. L. Day & Co. 
of Boston offered an issue of General Investors Trust shares. 


This item is incorrect as these shares were offered by Charles 
A. Day & Co. of Boston. See also V. 135, p. 4390. 


General Railway Signal Co.—Earnings.— 


$751,423 


1932. 
a EE $1,192,044 


1931. 
$8,178 


1932. 
$6,112 











Calendar Years— 1932. 1931. 1930. 1929. 
Net income after int. de- 

prec. & prov. for Fed. 

ge 634,664 $1,210,253 $2,432,350 $3,118,345 
Pref. divs. paid_-__---_-- 138,828 141,250 141,858 170,004 

Available for common $495,836 $1,069,003 $2,290,492 $2,948,341 

arn. per sh. on 320, 

shs. com. stk_______- $1.55 $..33 $7.07 $8.25 


According to W. W. Salmon, President, the volume of orders booked in 
1932 was 23.6% of that in 1931, and the volume of orders executed in 1932 
was 55.3% of that in 1931. The dollar value of unfilled orders on hand 
Jan. 1 1933 oe 27.7% of that on Jan. 1 1932. Of the total volume of 
orders received in 1932 for repair and renewal materials, 58.3% were booked 
in the first and 41.7% in the second half of the year. Beginning the latter 

art of 1929, repair and renewal orders steadily declined in volume until 

pt. 1932, in which month they reached the lowest total for any month 
since May 1921, at which time the railways were being operated by the 
Government and expenditures for maintenance were far below normal. 
Beginning with Oct. 1932, there has been a notable maintained upward 
trend in the volume of such purchases 

As of Dec. 31 1932 current assets were reported at $5,563,459 and current 
liabilities at $220,861, a ratio of 25.1 to 1. Cash alone amounted to $1,- 
847,550, a ratio of 8.3 times total current liabilities. The company had 
no bank loans or notes payable on Dec. 31 1932.—V. 135, p. 3699. 


General Refractories Co.—To Refinance Notes.— 

The stockholders have been notified to attend a special meeting on 
March 22 to vote on a plan for refinancing the company’s $5,000,000 two- 
year 5% gold notes, due March 1 1933. : 

Under the plan, stockholders will be asked to approve a new issue of 
$6,000,000 Ist mtge. bonds, dated March 1 1933, with stock warrants 
attached, a portion of which would be required to refund the 5% notes. 
The plan contemplates a net increase in funded debt to $6,000,000 from 
$5,000,000,—V. 135, p. 3005. 


General Tire & Rubber Co. (& Subs.).—Larnings.— 
Earnings for x ear Ended Nov. 30 1932. 


I a a gE ae $1,448,873 
pS nh aa ite aaedie — inepe sa eaie ee aaa 253.170 
Interest on borrowed money.........---<----<-<---<-ceee-eee 120,156 
Charges in connection with commitments and adjustments to : 

reduce to approximate market______._.------------------ 93,193 
Provision for contingencies... .........«-cconcccvcccceeoceccoe 80,000 

(Ee tle, et AS al ide, pa ag ee $202,354 
pg IR dae CE nlae ae Nee ---- 3,228,247 
Common stock dividends returned in connection with adjust- 

ment of employees stock subscriptions........-.---------- 15,902 


Ne ee eee $3 ,446 502 
ne ee eaneeme 95,887 
I es Oe i ainebaoeneennnmueae 21,204 


OS Be lll ek ee ae er ee ep $3 329.410 
Earnings per share on 83,893 shares com. stock (par $25)---- $0.15 

Sales for the year 1932 amounted to $16,679,000, as compared with 
$20,882,000 in 1931. 
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Consolidated Balance Sheet Nov. 30. 








1932. 1931. 1932. 1931. 
Assets— $ Ltabdilittes— $ $ 

Cash in banks and Notes pay. to bks. 

Pe 659,021 1,045,213} and bankers-.-- 350,000 1,000,000 

Notes & accts. rec. 3,912,233 3,915,745|Accts. pay., incl. 

Inventories - - - - -_ 1,599,182 2,349,006] accrued payroll. 353,225 302,880 

Inv. in cap. stk. of Accrued taxes__.. 156,530 151,753 
Gen. Tire Accept. Mortgages payable 
OO. ea wuccuas 125,000 125,000} branch propert’s 96,700 85,000 

Inv. instks. & bds. 6% preferred stock 3,161,500 3,228,200 
of other cos., at y Common stock. 2,097,325 2,120,625 
Phe taceyendans 460,721 393,284 | Res. for compensa- 

Subser.to inc.notes insurance --_-- 91,230 87,503 
of Cred. Corp. of Res. for conting _- Sy.G00 . sees 
BAREebnens secnnm 2z280,000 | Res.forcommit’ts. 300,000 1,250,000 

Adv. to dealers - - - 1| Cap. surplus repre- 

Due from officers .& senting prem. on 
employees - - - - - eer capital stock sold 

Inv. in co. owned Ree 74,475 148,831 
ee 1 1| Earned surplus.__ 3,329,410 3,228,246 

Advs. to empl. in 
connec.with pur- 
chase of cap. stk. 

Ge. c4cy deus | acokee 152,390 

Land, blidgs., ma- 
chinery, eq., &c.x3,196,938 3,294,325 

ee eer 1 1 

Deferred charges- - 40,471 48,071 
a 10,090,395 11,603,040} Total_______-- 10,090,395 11,603,040 





x Less reserve for depreciation, $1,230,009 and includes distribution 
branches of $1,099,662 after depreciation of $171,408 has been deducted. 
y Represented by 83,893 (84,825 in 1931) shares of $25 par. z Less uncalled 
portion of subscription of $280,000.—V. 135, p. 2838. 


Globe Underwriters Exchange, Inc.—Sells Balance of 
Foreign Holdings.— 


President Tamblyn is advising stockholders that the company has disposed 
of its controlling stock interest in the Skandinavien Fire & Accident In- 
surance Co., of Stockholm, to the Thule Life Insurance Co. of Stockholm, 
Sweden. Control of the Skandinavien Fire & Accident Insurance Co. was 
Ps gine by the Globe concern three years ago. Sale of this company clears 
ts portfolio of all foreign holdings, it having sold its shares of the Iduna 
companies of Germany in 1930. 

he Globe Underwriters Exchange, Inc., during the yer purchased an 
additional 25,425 shares of its own stock, making a total of 168,561 shares 
acquired up to Dec. 31 1932. Placing these shares in the treasury leaves 
331.439 shares outstanding in the hands of the public. 

As of Dec. 31, the Globe company had cash on hand of $682,363; United 
States Government securities on a market value basis of $247,516 and con- 
tinues unchanged its majority interest in the Republic and Southern Home 
Insurance Cos. The Globe company has no loans or other indebtedness 
outstanding.—V. 135, p. 4222. 


Graybar Electric Co.—Obituary.— 
Leo M, Dunn, Vice-President and a director, died at Garden City, Long 
Island, N. Y., on Jan. 19.—V. 134, p. 514. 


Graymur Corp.— Votes to Dissolve.— 

The stockholders on Jan. 25 voted to dissolve this trust in accordance 
with a plan under which the Tri-Continental Corp. will acquire the former's 
assets in exchange for its own securities, which will be distributed to Gray- 
mur’s stockholders.—V. 136, p. 500. 


Greenwich (Conn.) Lodge Apartment Building.— 


Deposits Urged .— 

he bondholders’ committee for the Ist mtge. 614% serial coupon gold 
bonds, dated Dec. 28 1925, urges bondholders to deposit their bonds 
with Continental Bank & Trust Co. of New York. The committee, in a 
letter dated Jan. 21, states in part: eee 

“To date approximately 36% of the outstanding issue has been deposited 
and it is of the utmost importance that further substantial deposits should 
be made at once. : 

‘‘As stated in letter of Dec. 8, a receiver is now in possession of the 
property and the elimination of the costs of such receivership would be 
of material benefit to the bondholders. Such fees are of course necessar 
and proper at present, but they nevertheless constitute a charge upon 
the income of the property ranking ao to any claim of the bondholders. 
It is therefore desirable that the receivership be made as brief as possible. 

“The consummation of the foreclosure proceedings would of course 
result in the discharge of the receiver and the consequent elimination of 
these fees. However, funds are not available to conclude such foreclosure 

roceedings unless the full co-operation of the bondholders is obtained 

y the committee through deposit of 100% of the outstanding bonds. 
Should this result be obtained the receivership can be immediately vacated 
and a basis of reorganization pro whereby all possible net revenues 
of the property would run to the benefit of the bondholders. 

“On the other hand, by withholding bonds from deposit, bondholders 
will delay the foreclosure action, lengthen the pases of the receivership 
= 1 @ wy expense and so prejudice their own best interests.” 
—V. 135, p. ° 


Halifax Power & Pulp Co., Ltd. —New Name—Earnings. 

The income statement for the three months ended Sept. 30 1932 is given 
under ‘‘Earnings Department’’ on a preceding page. 

This company was organized July 9 1923 under the laws of the Province 
of Nova Scotia under its former name A. P. W. Pulp & Power Co., Ltd. 
its present title being adopted Oct. 8 1932. Under its Memorandum of 
Association it is authorized among other things, to sell power and to manu- 
facture pulp. ‘Lhe company owns about 65,000 acres of land in freehold 
holds about 16,000 acres under Government or private leases, a total of 
about 81,000 acres exclusive of water areas. The timber lands are estimated 
to contain over 375,000 cords of spruce and fir pulpwood. 

The goundwood mill is situated on tidewater about 75 miles east of 
Halifax at Sheet Harbour, Nova Scotia from which it is possible to ship 
by water throughout the year. Ocean steamers load directly from the 
company’s dock. The capacity of the mill is approximately 25,000 tons 
of groundwood per annum. — f 

The company has an authorized capital stock of 15,000 shares of $100 
each of which there was outstanding on Oct. 1 1932, 9,005 shares. As of 
that date the company had no funded debt. While the company under its 
former name was until July 29 1932 a subsidiary of the A. P. W. Paper 
Co., Inc., of Albany, N. Y., and 9,000 shares of its stock were pledged 
under the Alban erforated Wrapping Paper Co. Ist mtge. & coll. 6s 
of 1948, said stock was released by the trustee from under the above mort- 
gage indenture and was sold by the A. P. W. Paper Co., Inc. as above 
stated, this company being no longer a subsidary of the A. P. W. Paper 
Co. 


(W. F.) Hall Printing Co.—Purchases Bonds.— 

The company has purchased in the open market $307,500 of its 1st mtge. 
5% % bonds for the sinking fund requirements for May 1, President Frank 
R. Warren announced on Jan. 23. The bonds, Mr. Warren added, were 
acquired at prices that gave a substantial profit.—V. 135, p. 4392. 


Hamilton Woolen Co., Inc.—Annual Report — 

President Richard Lennihan in his remarks to stockholders for the fisca 
year ended Nov. 30 1932 states: f : 

The operations for the 12 months resulted in a net profit of $39,617 after 
deducting $62,661 for depreciation and establishing a provision for State 
taxes and Federal income taxes amounting to $5,000. 

In April 1932 the company notified its stockholders that it had on hand 
cash in excess of its estimated requirements for working capital under then 
existing conditions and that it was unable under those conditions to use 
this cash advantageously. Directors at that time, after sree, consid- 
ering the problem of investing this excess cash in securities, decided that 
it would be advisable to use it for the purchase of stock of the corporation. 
This plan having been epproves by the stockholders, the directors invited 
offers of stock by the stockholders, and expended $422,500 in the purchase 
of a total of 6,500 shares of stock, which are now held in the treasury. 

The directors believe it advisable to again purchase stock of the cor- 

oration. They are of the opinion that the corporation should not go into 

e open market to buy its own stock without first offering to all stock- 
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holders an equal opportunity to offer for purchase by the corporation all 
or part of their holdings, should they desire to do so. 

ubject to action by the stockholders, the directors have therefore author- 
ized an invitation to stockholders to offer all or any part of their stock for 
purchase by the corporation at not exceeding $50 per share. If the terms 
are approved by stockholders at the meeting to be held Feb. 1, directors 
propose that the corporation invite offers from the stockholders of record 
upon the terms sta , and has authorized an aggregate present expenditure 
for the purchase of stock from stockholders, on the proposed terms or in 
the open market, not in excess of $62, i 

The report of Ross G. Walker, Treasurer, states in part: 

On Jan. 15 1932 a dividend of $2 share plus an extra dividend of 
$2.75 share was paid on the 38,775 shares (no par) common stock. 
On July 15 a dividend of $1 per share was paid on the 32,275 shares then 
outstanding, out of a special reserve for dividend purposes amounting to 
$77,550, which was set aside by directors as of the close of the fiscal year 
1931. From the remainder of this reserve, amounting to $45,275, a fur- 
ther dividend of $1.40 per share was paid on Nov. 26 1932. This last 
dividend left $90 in the special reserve for dividend purposes. At their 
meeting on Dec. 30 1932 the directors declared a dividend of $1.20 per share 
on the 32,275 shares outstanding as of Jan. 7 1933, payable on Jan. 16 
1933. Provision for this dividend was made from the balance of the special 
reserve for dividend purposes and from the net profit for the year ended 
Nov. 30 1932 

Comparative Income Account Years Ended Nov. 30. 

















1932. 1931. 1930. 1929. 

Se $3,710,871 $4,582,881 $4,266,410 $5,001.465 
Cost of sales & deprec’n) 13,684,418 4,149,139 
Selling & gen.exps. and} 3,686,492 4,204,837 } z 

interest charges- ---- J } 369,254 431,066 
Prov.for Fed.&State tax 5,000 54,000 a22,744 a235,752 

Operating income. --- $19,379 $324 044 $189,994 $185,508 
Other income-_-___.----- 20,238 16,790 10,244 5,429 

Net income-___.----- $39,617 $340,834 $200,238 $190,937 
Previous surplus-_-_---.-- 1,043 373 1,041,821 919,133 728,196 

. ee $1,082,991 $1,382,655 $1,119,371 $919,133 
Ye y38,640 2339 ,281 i? Se 
Cost of treasury stock in 

excess of $50 per share ee. eeenss . wee  ceene 

Balance, surplus___-- $946,850 $1,043,374 $1,041,821 $919,133 
Shares of stock (no par) - 32,275 38,775 38,775 38,775 
Earnings per share_-_-_-_- $1.22 $8.79 $5.16 $4.92 


a Includes interest charges. x Less discounts and allowances. y Does 
not include div. of $1 per share paid July 1 on 32,275 shs. or $1.40 per sh. 
paid Nov. 26, both from dividend reserve of $77,550 set aside for such 
purposes in 1931. The dividend of $38,640 ($1.20 per share, paid Jan. 16 
1933), does not include $90 balance remaining in dividend reserve fund 
after paying July and Nov. dividends (see remarks of Treasurer above). 
z Includes $2 div. paid July 15 1931 ($77,550); $4.75 div. payable Jan. 15 
1932 ($184,181), and a div. reserve of $77,550. 

Balance Sheet Nov. 30. 

Assels— 1932. 1931. Liahiltttes— 1932. 1931. 

ae $520,087 $578,313 yCapital stock--..$1,613,750 $1,938,750 


Inventory ._._.--. 417,164 819,084 Current labilities_ 106,781 308 ,426 
U.S. ctfs. of ind’t. Special reserve for 

& accruedint... 836,244 eae Gividends..2cc5 <<=--s 77,550 
Accrued int. rec... --_---- 1,375 Protit and loss---- 946,851 1,043,373 
Ctfs.ofdep.fordiv. ..---- 77,550 

eee 338,355 1,381,716) 

Acc’ts receivable-. 517,689 490,642 | 
Prepaid taxes, in- 

surance, &¢C__-- 37,843 19,419 | 








| malian: $2,667,382 $3,368,100! ‘Total --------- $2,667,382 $3,368,100 

x After deducting reserve for depreciation of $473,409 in 1932 (1931, 
$410,933). y Represented by 32,275 shares (no par) in 1932 (1931, 38,775 
shares).—V. 135, p. 2000. 


Hancock Oil Co. of California.—Larnings.— 
For income statement for 6 months ended Dec. 31 see “Earnings De- 
partment’ on a preceding page.—V. 135, p. 3174. 


Hart-Carter Co. (& Subs.).—Larnings.— 
1 














Years End. Nov. 30— 932. 1931. 1930 1929. 
SR no oo cand § $2,270,256 $3,849,177 
Cost of sales......-.-- Not Reported \ 1,446,176 2,099,018 

Gross profits on sales_ $53,829 $299,203 $824,080 $1,750,159 
Royalties received_--_-- 38,896 50,237 42,078 64,651 
Other income--..-.--.-- 19,006 a. .ctosce saneerr 

Gross prof. & royalties $111,731 $371,690 $866,158 $1,814,810 
Sell., gen. & adm. &c., 

I a ta cla ecey 274,949 423,773 664,086 766,518 
Int. and other charges-- a4,233 b23 ,227 58,613 84,276 
ee 12,607 107,500 

eae ee $167,450 $75,311 pf.$130,852 pf.$856,516 
PE ON ce ccacus  wawen 163,181 267 953 77.100 
Common dividends.....  -----. ------ 225,075 150,000 

Se eee 2 $167,450 $238,490 $362 ,177sur .$429,416 
Earns. persh on 300,100 

shs. com. stk. (no par) Nil Nil Nil $1.93 


a Sales tax of prior year, $2,736 and exchange loss on operations of 
Canadian subsidiary, $1,496. b Royalties, $13,226; investments charged 


off, $10,010. 
Balance Sheet Nov. 30. 
LAabtlittes— 1932. 1931. 





Assels— 1932. 1931. 
a Plant & equipm’t$1,185,063 $1,305,017|¢ Preferred stock.. $699,500 $699,500 
Pats., trade marks 1,936,890 1,972,988|d Common stock... 1,500,500 1,500,500 
Treasury stock - - - 235,746 167,468 | Paid-in surplus... 2,309,620 2,324,620 
Prepay ments...-.. 15,187 21,238 | Earned surplus - -- 146,140 308 ,337 
<a ee 703 ,635 431,830 | Accounts payable- 12,011 19,783 
b Receivables... 188 ,387 255,910} Accrued inc. taxes 35,000 20,000 
Municipal bonds-_~. 60,235 ...- | Other accruals- - -- 21,183 42,199 
Market securities_ : : 261,790 
Inventories. ___—_- 398,812 497,698 

Total -...--.--$4,723,954 $4,914,938 OE  ccctnneee $4,723,954 $4,914,938 





a After reserve for depreciation of $777,720 in 1932 and $652,967 in 1931. 
b After reserve for bad debts of $30,675 in 1932 and $29,394 in 1931. 
c Represented by 139,900 no par shares. d Respresented by 300,100 no 
par shares.—V. 134, p. 1382. 


Hercules Powder Co.—Earnings.— 
Calendar years— 1932. 1931. 1930. 1929. 
Net after taxes_______- $889,763 $1,430,538 $2,376,479 $4,358,904 
Shs. com. stock (no par) - 582,679 606,234 603 ,079 598 ,000 
Earn. per share*______ $0.24 $1.04 $2.61 $5.95 

*After deducting divs. on 7% pref. stock.—V. 135, p. 3006, 4223, 4565. 

Hart, Schaffner & Marx.—arnings.— 

Years Ended— Nov. 30°32. Nov. ’28'31 Nov. 29°30. Nov. 3029. 
i Re $2,332,777 $976,004 pf$1504,142 pf$2514,676 
Res. for losses of sub.cos. 1,582,952 2,018,576 


Reserves Seer TONER. §  aaaues = eee 
Common dividends- ---_-_ 








TN i a $3,915,729 $3,594,580 $695,85S8sur$1,314,676 
Adjust. of investments__ eee RRR eee aaa 
Previous surplus_.--..- 7,245,461 11,671,969 12,367,827 11,053,151 

Total surplus... .-. $3,329,732 $7,245,461 $11,671,969 $12,367,827 


Earns. per sh. on 150,000 
shs.com.stk.(par $100) Nil Nil $10.27 $16.75 
x Net profits or loss after deducting manufacturing, marketing, adminis- 
trative expenses and interest on loans and provisions for depreciation of 
equtpety” doubtful accounts and Federal taxes (no Federal taxes in 1932 
‘an 
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Jan. 28 1933 
Comparative Balance Sheet. 
Nov.30'32. Nov.28’31. Nov.30'32. Nov.28'31. 

Assets— $ $s Ltabilities— g $s 
Good-will, trade bCapital stock - --15,000,000 15,000,000 

names, &C_.-._- 10,000,000 10,000,000} Accounts payable. 168,415 229, 
aMach., furniture Accr. taxes, sal- 

& fixtures...... 305,196 6345,361 antes, £6. .2.200 253 674 324,660 
Inventories _.._.-. 702,240 2,471,286 | Goods in transit -- 39,607 165,265 
State of Ill. rev Reserve for contin- 

ee SS Oe ee 1,500,000 1,500,000 
Investments _.--_- 1,950,749 2,584,375] Profit and loss..-. 3,329,732 7,245,461 
Accts. & bills rec.. 5,054,377 7,543,342 
a eee 1,765,278 850,563 
Prep. ins.prem.&c. 58,186 80,368 
Co.'s cap.stk.held 

in treas. (at par) 328,214 296,300 
Sundry accounts - - 69,432 293,451 
Due from employ- 

ees for purchase 

of com. stock... Os 

am 20,291,429 24,465,036 , re 20,291,429 24,465,036 





a After depreciation of $857,355 in 1932 and $818,195 in 1931. b Common 
stock authorized and issued, 150,000 shares of $100 each. : 
we eae Assistant Vice-President, has been elected a direc- 

r.—V. 134, p. 857. 


Hey wood-Wakefield Co.—T7 0 Decrease Capitalization, &c. 

The stockholders will vote Feb. 14 on reducing the par value of the com- 
mon shares from $100 to $25, on adding to surplus the amount of the reduc- 
tion in capital, and on authorizing a restatement of valuation of the com- 
pany’s assets as the directors may deem advisable.—V. 135, p. 3174. 


Hibbard, Spencer, Bartlett & Co.— Dividend Outlook.— 

President C. J. Whipple, in his remarks to stockholders in reference to the 
payment of dividends states: : 

“tWerewith for your examination is a statement of the condition of Hib- 
bard, Spencer, Bartlett & Co. as of Dec. 31 1932. ; 

During the year dividends totaling $1.50 per share were paid out of un- 
divided profit account. In view of our unusual cash position and- the large 
balance in our surplus and undivided profit accounts, directors have 
decided to continue a monthly dividend of 10 cents per share for the first 
quarter of 1933. The continuation of this dividend will depend upon later 
developments. 

‘“‘Operations for the year for the first time since the business was in- 
corporated (Jan. 1 1882) were conducted at a loss of $136,439 after usual 
additions to reserves.”’ 

Income Account for Calendar Years. 
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932. 1931. 1930. 

Gross profit on sales__.......------ $1,536,189 $2,045,766 $2,985,959 
Cash discounts on purchases and sales 

RE LE Se 42,658 59,044 74,789 
Int., rentals & miscell. income-_-_--_--- 97,781 131,354 121,195 

Tetal income... .....--.5..<<...- $1,676,628 $2,236,164 $3,181,943 
Expenses and local taxes__.-.__---_- 1,713,637 2,053,819 2,509,080 
Provision for bad debts__.....------ 21,075 28,608 27,183 
ee 42 1,944 5,16 
Deprec. on bldgs. and equipment- --- 78,283 81,664 82,344 
Prov. for Federal inc. taxes_....--.-  ------ 7,160 62,963 

Net income for year_____-_------ loss$136,440 $62 ,967 $495,208 
LS, rae 5,737,744 6,264,821 6,850,165 
Credits to SUrpis.. ..=.-< -. 2-22-62 ‘400 j- wuecaxs *, season 

6 a eS ee ee $5,648,487 $6,327,788 $7,345,373 
Dividends paid (net)___.......----- 265,549 502,705 752,803 
Write down of fixed assets_--____-__-- Leta °. Seecwe - lb eboes 
Addit. res. for bad debts of prior yrs_ - 1246” ween “Weheeed 
Prem. paid on treasury stock acquired -_-_--- 87,341 327,749 

I ge a $3,994,789 $5,737,744 $6,264,821 
Shs. of cap. stock outstand. ($25 par) - 167,695 181,703 187 ,342 
ee eee eee Nil $0.35 $2.69 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assels— $ $ TAabiltttes— 


3 $ 
yReal est., bidgs., Cap. stk. (par $25) 4,192,375 4,542,575 
and equipment y4,324,299 5,716,930|Accounts payable 


a 1,023,436 801,524| & accr. expenses 36,235 65,435 
xNotes & accts. rec 1,616,002 2,027,406 |Accrued taxes, lo- 
Inventories - - - - -- 1,250,065 1,709,887; caland Federal. 320,000 325,000 
Prepd. expenses--_ 35,009 30,367 |Reserve for in- 
Employ’s notes rec 81,142 44.839; cometaxes..... -.-.... 7,160 
Stocks of affil. cos. 60,200 59,000 |Surplus and undi- 
Marketable securs. 153,245 287,961] vided profits... 3,994,789 5,737,744 











| 8,543,401 10,677,914 _ een oe oe 8,543,401 10,677,914 
x After reserve for bad debts of $300.000 in 1932 and $260,247 in 1931. 

y Ape panerve for depreciation of $646,928 in 1932 and $568,645 in 1931.— 
. 134, p. 4669. 


Hotel Pierre, Inc.— Deposits of Bonds Urged.— 

The Bondholders committee for the lst mtge. leasehold 644% sinking 
fund gold bonds, dated April 1 1929 (Nicholas Roberts, Chairman) in 
urging the non-depositing bondholders to deposit their bonds immediately 


' with Continental Bank & Trust Co., New York, 30 Broad St., New York, 


depositary states that ‘“‘upon a calculation of the proceeds of the fore- 
closure sale it appears that non-depositors will receive approximately 
$27.46 for each $1,000 bond.” 

The Committee therefore urges holders of the leasehold bonds participate 
under the plan and obtain the securities offered rather than accept in cash 
their distributive share of the foreclosure price. The final date for deposit 
expires on Jan. 25.—V. 136, p. 501 

Howe Sound Co —L£arnings.— 

For income statement for 3 and 12 months ended Dec. 31 see ‘‘ Earnings 
Department” on a preceding page. 





Ounces Ounces Pounds Pounds Pounds 

Metals Sold 1932— Gold. Silver. Copper. Lead. Zinc 
Fourth quarter_-—-- Nil 574,656 Nil 15,032,044 16,566,518 
Third quarter - ---- Nil 542,137 Nii 15,317,876 3,713,615 


Production costs of unsoid metals are not included in quarterly reports 
but the annual report will show the adjustment of metal inventory to 
market prices. 4 

A distribution to stockholders of 10 cents per share on 496,038 shares 
issued and outstanding was made on Jan. 16 1933.—V. 135, p. 3006. 


Hunter Manufacturing & Commission Co.—Reorgan- 
ization Progressing—Time for Deposits Extended .— 

Over 100 common and preferred stockholders on Jan. 20 approved plans 
by which a new company, not yet named but to be headed by Howard 
Coffin, wil] take over the business and the company’s New York lease, 
which is a comission house in the sale of drygoods. , 

Exchange of stock in the present company for stock in the new concern 
is going ahead rapidly. The North Carolina Bank & Trust Co., depositary 
for exchange, announces that around 34,000 of the total of 36,000 shares 
of common stock and 30,000 of the total of 34,000 shares of pref. stock have 
been deposited for exchange. The final date at which stock may be de- 
postied has been extended to Jan. 28. Sing Nib: : 

Mr. Comer stated on Jan. 20 that reorganization and liquidation plans 
of the committees representing the creditors and preferred stockholders 
have been approved by a majority of the stockholders and by creditors 
representing $3,900,000 of claims against the Hunter company. 4 

He asserted his opinion that liquidation of the Hunter company will 
end in the full payment of creditors and possibly a considerable payment 
to preferred stockholders. ood 

nder the terms of plans the reorganized Hunter Co. will open for 
business on or about Jan. 31, as soon as liquidation of the old Hunter 
Manufacturing & Commission Co. is begun. ag 

Danie] Burke, counsel for stockholders and creditors, said plans are pro- 
ceeding on the basis of taking care of about $25,000 a year of carrying 
charges on the Hunter Build and paying as rental an amount in excess 
of those charges.—V. 136, p. 335. 
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Illuminating & Power Securities Corp.—Larger Dis- 
tribution .— 

A quarterly distribution of $1.25 share has been declared on the 
common stock, 50, payable Feb 10 to holders of record Jan.31. This 


compares with 75 cents per share paid on Aug. 10 and Nov. 10 last, and 
$1 6 oar share previously distributed each quarter.—V. 135, p. 817. 


Industrial & Power Securities Co.— Extra Disiribution— 


Regular Quarterly Payment Reduced.— 
he directors have declared an extra dividend of 5 cents share in 
addition to the regular quarterly dividend of 15 cents per share on the 
common stock, par $1, both payable March 1 to holders of record Feb. 1. 
al at ~_ copueey e quarterly distributions of 25 cents, per share. 
es » Dd. 


Industrial Rayon Corp.—£arnings.— 
Calendar Years— 1932. 1931. 1930. 1929. 
Profit from operations__ $987,181 $1,590,000 $2,561,377 $2,04 
Reserve for depreciation 721,347 781,962 771,688 354 





Interest charges__----- 10,8 19,747 23,324 26,870 
DPE ictcccctes “mastitis “Meet 21,834 0.59 
Federal income tax (est.) 17,700 104,400 197 ,000 190,500 
Net profite.......... $237,251 $683.891 $1,547,529 $1,451.730 
Prior surplus___.°__..-. 6,843,146 6,084,936 4,761,722 3,969,744 
Transfer fr. stated cap. $.----.- oe. °C ooeas | | aagebabena 


Excess of sell, price over 














cost of treasury stock, ------ 28,313 > ee 

Total surplus_-_-_---- $7,080,397 $10,797,140 $6,313,374 $5,421,474 
eens SN well 1,939 
Miscellaneous deductions -—-----. = — _---- 35,440 661,690 
Oye er Me OI lel wwe 571,210 
Reduct. in book value 

ee Bee llwwkees® = Ge 
Addit. Fed. inc. tax paid 

for year 1930... =..... a ee a oe Tk eee 
Dividends payable----_- 361,797 579,996 i | erie 

Profit & loss surplus__x$6,713,886 x$6,843,146 $6,084,936 $4,761,723 
Shares capital stock out- 

standing (no par)---- 144,299 144,999 200,000 190,068 
Earnings per share ---- $1 64 $4.71 $7.74 $7 .63 

x Of which $2,170,138 capital surplus. 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Asseis— $ $ TAabilittes— $ $ 
eee 384,402 1,055,004 | xCapitalstock.... 7,514,725 7,52u,578 
Certifs. of deposit. __.__. 1,350,000 | Deb. goid note_-_- 105,600 230,100 
U.S. Govt. secur. 3,561,420 650,144| Accounts payable 
Notes accept. and and accruals... 436,484 567,378 

accts. receivabie 685,591 1,327,679) Dividend payabie_ 72,150 144,999 
Accrued int. rec__ 31,318 8,093| Provision for Fed- 
Deposit with bank eral taxes. ..... 17,700 104,400 

inreceivership_. ------ 5,137} Reserve for piant 
Mort. note receiv_ 30,000 = saeece ee 5,000 
Inventories _-- ~~. - 862,555 1,634,913|Gen. contingency 
Water & insur.dep. 24,439 25,329 i, 49,402 111,661 
Miscell. accts. rec. Minor interest -- ~~ 8,115 8,153 

and advances_ _-_ 9,979 22,907 | Surplus.......... 4,543,747 4,673,007 
Fixed assets, less 

depreciation... —_ y7,128,480 7,254,059 
Good-wili, patent 

rights, €¢c...... 1 1 
Deferred chgs.,&c. 29,735 32,008 

mS 8 Saeed 12,747 .923 13,365,276 Te direc 12,747,923 13,365,276 





x Represented by 200,000 no par shares with a book value of $8,000,000; 
Coptent surplus of $2,170,138: total $10,170,138; less treasury stock 55.701 
(55,001 in 1931) shares at cost, valued at $2,655,413 ($2,649,560 in 1931), 
leaving balance as above. y After depreciation of $3,169,054.—V. 136. 


Pp. 335. 


Ingersoll-Rand Co.—Reduces Common Dividend.—The di- 
rectors on Jan. 25 declared a quarterly dividend of 37 4c. 
rl share on the common stock, no par value, payable 

arch | to holders of record Feb. 6. This compares with 
50c. per share paid on Sept. 1 and Dee. 1 last, 75c. per share 
on March 1 and June 1 1932 and $1 per share previously 
each quarter.—V. 135, p. 996. 


Insull Utility Investors, Inc.—Directors Sued by Holders 
for $40,000 ,000. — 


Suit for $40,000,000 damages was filed in United States District Court 
at Chicago, Jan. 24, against Samuel Insull and the entire board of Insull 
Utility Investments, Inc. The bill of complaint charged the directors 
authorized payment of stock dividends in 1929, 1930, 1931 and_ 1932 
although the company had no surplus, and that consequently each board 
member is liable for damages. : 

The suit was filed in behalf of a score of debenture holders in Mid- 
Western States by Lewis Jacobsen, attorney, who also represented petition- 
ing creditors in the bankruptcy action. 

Other charges are that between Dec. 1 1931 and April 16 1932, the date 
of the receivership, the board ‘‘approved large sums in settlement of claims 
and lawsuits’’ and that large blocks of stock of questionable value were 
purchased. - 

By defaulting interest payments on debentures, the suit alleges, the 
company owes the entire principle of approximately $40,000,000, although 
some of the debentures do not mature for several years. _ 

The defendants, who include also Martin J. Insull, Samuel Insull Jr. 
and 12 prominent Chicagoans, were ordered to file an answer by March 6. 


Calvin Fentress Disqualified as Trustee.— 

Garfield Charles, referee in bankruptcy, Jan. 24 filed formal opinions 
disqualifying Calvin Fentress as tristee. His principal finding was that 
the Bankers Trust Co. of New York, one of the defendants in the suit to 
recover approximately $40,000,000 of securities, is the correspondent for 
a firm of investment underwriters of which Mr. Fentress is board chairman. 
The decision of Mr. Charles is subject to review of Federal Judge Walter 
C. Lindley.—V. 136, p. 502. 


International Life Insurance Co.—Liquidating Div.— 

A liquidating dividend of $1.50 a share will be paid to holders of 37.- 
500 shares of the capital stock of the defunct International Life Insur 
ance Co. under an order made on Jan. 20 by U. S. District Judge Davis. 

The dividend is the second to be paid to the stockholders since the com- 
pany went into receivership five years ago. <A dividend of $2.50 per share 
was paid about a year ago. x 

Massey Wilson and State Superintendent of Insurance Joseph B. Thomp- 
son, receivers for the company, reported having $78,702 assets on hand to 
make the payment, which totals $56,250 and is 6% of the $25 par value 
per share of the stock. The earlier dividend amounted to 10%. : 

The receivers reported ail claims of debts allowed have been paid in 
full and no claims are pending. ‘The assets include money due from the 
Missouri State Life Insurance Co. under a reinsurance contract, income 
from participating certificates, Government securities and cash on hand. 
The receivers also were authorized to convert into cash such of the assets 
as they deem advisable to make the payment. : 

Attorneys in the case expect additional dividends to be paid yearly, 
as the deficit has been greatly reduced and the receivership will receive 
a larger share of the profits when it is wiped out. ‘Terms of the reinsur- 
ance contract have about 10 more years to run. (St. Louis ‘‘Globe- 
Democrat.'’)—V. 134, p. 2533. 


International Match Corp. — Meeting Feb. 8.— 
A special meeting of creditors has been called for Feb. 8 to consider the 
roposed settlement with five Swedish banks providing for the return of 
$51'000.000 principal amount of German government bonds to Inter- 
national Match and for the waiver of International Match’'s claims on the 


remaining $29,000,000 of its original holdings of this issue.—V . 136, p. 502 
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International Securities Corp. of America.—Report.— 














Years Ended Nov. 30— 1932. 1931. 1930. 1929. 
Interest and dividends_- $1,633,231 $3,028,588 $3,522,019 $4,108,439 
Profit on sale of invest. a a 1,696,504 5,937,892 

Gross income_-_-__--_- $1,633,231 $3,028,588 $5,218,524 $10,046,330 
eee 87,53 98,221 137,788 179,719 
Investment service fee__ 64,942 120,450 207,230 363 ,466 
Bond int., other int. & 

amortization. _..____ 1,025,557 ¥,648,427 1,798,156 1,760,772 
Foreign, State & miscell. 

| Se 31,978 53,282 144,138 249,889 
nS COs os Se cee Cr67,144 764,208 

Net income. ......-.. 23, ’ . ’ P ’ ’ 
ade baleen at ins $423,215 $1,108,207 $2,998,356 $6,728,276 

int. res. due to retire. 

of secured serial gold 

TO cmt detennex 46,342 45,536 51,577 53 ,024 

Total income_______- $469,557 $1,153,743 $3,049,933 $6,781,299 
First pref. dividends_._.. = ______ 364,060 526,204 1,371,517 
ADewn. for pref. share 
Class B divide — ae 503 483 1 349 400 1 339 308 

Wi wit  tohveresend ’ ’ ’ * * 
OCIS D GIVIGONON. 8 kewee -  eenedo 2aGe0e x wk ie 
Bal. of curr. earns. for 
OO LEE ORE $449,561 $188,489 $635,662 $3,401,957 


a Losses sustained through sale of securities are charged against invest= 
ment reserves. The net losses for 1932 amounted to $25,083,299; for 1931; 
$6 .626,326 and for 1930, $4,286,513. 


Statement of Surplus and Undivided Profits and Reserves Nov. 30 1932. 
Balance, surplus and undivided profits, Dec. 1 1931: 


eR Sc ke ee bt ered $510,412 
Secured serial gold bond interest reserve_______._.-...____ 117,5 
Preferred share dividend reserve..................-...-. 1,774,780 
SPITE orn gts aie ccc e a bid chee a ae a 92, 
Oe ieee en oa aa i Se aren re $3,195,198 
Balance of income for year ended Nov. 30 1932 (as above) __-_-- 449, 
Gain on retirement of debentures acquired below par________-_- 4,956,196 
Net decrease in bond interest and preferred share div. reserves__ Dr.26,346 
Surplus created through the reduction of stated value of class A 
common shares to $1 per share. -_....._.._.___._..._.... 17,374,623 
Surplus created through the reduction of stated value of class B 
common shares to 10 cents per share___._.______._-________ 2,162,220 
Dinko cite eRe ate ecind Gu was meeceoweie $28,111,451 
Appropriations for reserves (see below)_____________________ 25,237 396 
Balance of share financing and transformation exps., written off x 
IEE Et we WUG 5 Bae ou ek Sein cccdw aw catowoudecc $2,831,759 
IE AO ee ss acacia gs ucla dnrebianrast aves sk $370,070 
Secured serial gold bond interest reserve___.....__________ 71,15 
Preferred share dividend reserve__..........__--_ -_____- 1,794,776 
Po ar a ae ene eae 595,753 
Reserves—Balance, Dec. 1 1931-----.-.------_____-_---_-- $754,255 
a during 1932: 
rom surplus from retirement of debentures___..._.._.--- 4,956,196 
iy a eee 604,016 
oe a ee eee 19,677,185 
$25,991,651 
Net losses sustained during 1932_.--..-----------..------- 25,083 ,299 
Balance of reserve; Nov. $0 1082... =... ....-~~<cnnuce $908,352 


Nole.—On Nov. 30 1932 the unrealized depreciation from book value— 
cost less reserve—of all investments at then current market quotations 
(or as otherwise indicated) amounted to $8,868,100. The comparable 
amount as of Nov. 30 1931 was $25,849,266. 


Consolidated Balance Sheet Nov. 30. 








1932. 1931. 1932, 1931, 
Assets— $ $ Liabilities— 3 $ 
See 590,391 1,618,742) Securities purch., 
cInvestment secur. not received_...  ...-. 11,823 
(less investment Sundry accts. pay., 
reserve) ......- 20,934,738 51,105,624 reserve for taxes, 
Securities sold, not current accruals 30,081 59,643 
delivered _____- 179,871 15,828} Funded debt_____14,549,900 27,292,100 
Participa. in secur. Preferred stock... 5,945,000 5, ,000 
Se a ne 1,420,000 | aClass A stock... 591,156 17,965,779 
Collat. notes rec_-. 9,600 #£-...-. bClass B stock__- 60,000 2,222,220 
Intermediate cred- Capital surplus__. 370,070 510,412 
its to for. govts. 1,125,000 —__ ___- Surplus & undiv. 
Accrued income & profite......... 595,753 792,504 
sundry accounts Bond int. & pref. 
receivable_____- 216,035 460,013 share div. res’ve 1,865,935 1,892,281 
Unamort. deben 
dise. share fin- 
ancing & trans- 
formation exp.. 952,261 2,071,556 
a 24,007,897 56,691,766 of) 24,007,897 56,691,763 





a Represented by 591,156 no par shares. b Represented by 600,000 
no par shares. c Total market value of securities taken at market quota- 
tions Nov. 30 1932 was $12,066,638, against $25,256,357 Nov. 30 1931.— 
V. 135, p. 996. 


Interstate Hosiery Mills, Inc.—40-Cent Dividend.— 

The directors have declared a semi-annual dividend of 40 cents per share 
on the capital stock, payable Feb 15 to holders of record Feb. 1 

During 1932 the company made the following dividend payments: 40 
cents per share on Feb. 15 and 25 cents per share on Aug. 15.—V. 136,p.167. 


Iron Steamboat Co. of N. J.—Trustee Sale.— 

Pursuant to an order of George R. Beach referee in bankruptcy of the 
U. 8. District Court, District of New Jersey, sale of the assets of the com- 
yany will be held on Wednesday, Feb. 1 1933, at 2 p. m., at Edgewater 
on Edgewater, N. J. The assets consist of steamboats known as Cygnus, 
Cetus, Cepheus, Perseus, Pegasus, Sirius and Taurus; average gross tonnage 
800 to 900. About 10 buildings with various materials such as machinery, 
electrical supplies, office and store room equipment, tools, iron potter, 
lathes, drills, trucks and about 8,000 ft. of lumber and one wooden scow; 
corporate name and good-will. Confirmation of sale Feb. 2 1933, at 2 p. m., 
at office of referee, George R. Beach, 75 Montgomery St., Jersey City, 
N. J.—V. 108, p. 273. 


Jones & Laughlin Steel Corp.—Smaller Dividend.— 
A dividend of 25 cents per share was declared Jan. 24 on the 
7% eum. pref. stock, par $100, payable April 1 to holders 
of record March 13. Distributions of 75 cents per share 
were made on this issue on Jan. 2 1933 and on Oct. 1 1932, 
as against $1 per share on July 1 1932 and $1.75 per share 
previously each quarter. 

Earnings .— 

For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 3174. 


Jewel Tea Co., Inc.—Sales.— 

The company reports sales for the four weeks ending Dec. 31 1932 of 
$847 .961 as compared with $991 ,996 for the four comparable calendar weeks 
ending Dec. 26 1931, a decrease of 14.52%. The five weeks of the 13th 
peri 1931 were $1,203,012. 

Sales for the 52 weeks 1932 were $11,048,559 as compared to $13,484,199 
for the same weeks in 1931, a decrease of 18.06%. Sales for the 53 weeka 
1931 were $13,695,215. 
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The fiscal year 1931 included 53 weeks, the extra week being taken up 
‘every five or six years to keep the company’s fiscal year in practical agree- 
ment with the calendar year. 

The average number of sales routes for the four weeks 1932 was 1,339 
and 1,335 in 1931; an increase of wa in selling units. The average sales 
routes for 52 weeks of 1932 were 1,336 and for the same weeks in 1931, 
1,312; an increase of 1.83%. The year 1932 ended with 1,340 routes in 





operation. 
Per Cent 

Period— 1932. 1931. of Decrease. 
ee Tee WE. «.. 0. - 2 een oacenne $899,925 $1,066,913 15.65 
Second four weeks_-...------------- 892 ,604 1,107 352 19.39 
Third four weeks..--.-------------- 893.726 1,091,72 18.14 
Fourth four weeks_---------------- 887,338 1,088,498 18.48 
Due four weeks.........-...-.---..- 857,902 1,094,448 21.61 
Ginth four weeks. ...-------.----<-- 861,414 1,031,724 16.51 
Seventh four weeks_----.---------- 771.576 1,108,579 30.40 
Eighth four weeks...-..-----.------ 755,630 61,98. 21.45 
Drimtes COUP WHEE. 2... 2 ene newce 792,210 930,519 14.86 
eS . 833 484 989,42 15.76 
Eleventh four weeks-_--..-.--------- 885,933 998,724 11.29 
Twelfth four weeks_____.-__--------- 868,855 1,022,317 15.01 
Thirteenth four weeks_--_----..---- 847 ,961 991,996 14.52 
Fifty-third week._._--------------- = ------ 211,016 ito wcts 

OE oss iw centinliiin pr tot se enaonaaitesca A $11,048,559 $13,695,215 19.33 


Jewel Food Stores, Inc. 

Sales for the Jewel Food Stores, Inc. for the four weeks ending Dec. 31 
1932 were $358,348 and $3,565,142 for the 42 weeks ending Dec. 31 1932. 
The average number of stores operated for the same weeks was 85 and 83. 
The year ended with 85 stores in operation. 


Period— Sales. 
Two weeks ending March 26-----_-.-------- $211,744.21 
Four weeks ending April 23----- ae alee ae dh ine a ine 411,636.35 
Four weeks ending May 21]1-_----------------- 364,350.99 
Four weeks ending June 18__.---_-_--------- 320,543 .24 
Four weeks ending July 16_..--------------- 301 ,282 .39 
Four weeks ending Aug. 13_----------------- 1953 .85 
Four weeks ending Sept. 10_-.-_-_---------- 674. 
Four weeks ending Oct. 8__..-.------------- 324,268.27 
Four weeks ending Nov. 5_----------------- 326 446.31 
Four weeks ending Dec. 3____-_-.----------- 358 ,894 .34 
Four weeks ending Dec. 31-_--.-------------- 358,348.21 

I SE bid iinnhiwedecnsuwnewaweecue $3 565,142.80 


—V. 135, p. 4392. 


Kelsey-Hayes Wheel Corp.—7'0 Dissolve.— 
The stockholders, at an adjourned special meeting to be held on Feb. 8, 


will vote on approving the proposed dissolution of the corporation. See also 
V. 136, p. 503. 


(D. Emil) Klein Co., Ine.—Harnings-— 
32. 




















Years End. Dec. 31— 19: 1931. 1930. 1929. 
Gross profit from sales_-. $690,932 $920,268 $859,121 $894 423 
Selling, administrative & 

general expenses - - _-- 333 ,362 370,588 356,846 360,637 

Net profit from sales. $357,570 $549,680 $502 ,276 $533 .786 
Other income-_-_--_--_---_- 24,763 26,034 30,996 31,053 

Gross income--_-_--__-- $382 333 $575,714 $533 ,271 $564 ,838 
Charges against income_ 93 396 123 ,< 102,861 99 423 
Federal income taxes--- 42,542 87,730 53,115 51,001 

Net profit for year___ $246,394 $364 620 $377 ,294 $414,414 
Preferred dividends---_- 48,457 57 A98 66 862 70,000 
Common dividends - - --- 96,246 99,213 cp 2 ae 
' Balance, surplus__---- $101,691 $207,909 $235,432 $344,414 
Shares of common stock 
‘ outstanding (no par) - 95,540 97 ,665 100,000 100,000 
Earnings per share----_-_ $2.07 $3.14 $3.10 $3.44 

Balance Sheet Dec. 31. 
Assests— 1932. 1931. TAabiltttes— 1932. 1931. 

x Mach’'y & fixtures 7% cum, pref.stk. $651,000 $786,000 
equipm’t, better- y Common stock-- 167,195 170,913 
ment &impts._. $85,152 $85,900| Reserve for con- 

Securities owned— tingencies---_-- 55,000 50,000 
eee 43,420 40,500/| Reserve for disct. 

Good-will, brands, on account re- 
trade-marks, &c 1 1 ceivable....--- 11,296 9,494 

a en hha 279,014 243,615| Reserve for taxes_ 42,541 87,730 

Accts. ree.—Trade 377,593 474,717 | Insurance reserves ae 

Mase. inventories. 1,040,612 1,007,320) Surplus__.--.-.---- 950,951 849,131 

Adv. payment on 
tobacco contract --.----. 20,000 

Notes and trade ac- 
counts receiv - - - 22,554 40,522 

Loans receivable- - 7,776 10,763 

Cash surr. value of 

B® life insur. policy 9,632 8,153 

Prepaid ins., int., 
tax., rent & duty 22,229 21,780 
ee $1,887,984 $1,953,270| Total -..---_-- $1,887,984 $1,953,270 





x After depreciation of $70,300 in 1932 and $59,653 in 1931. y Repre- 











sented OF 95,540 shares no par stock in 1932 and 97,665 in 1931.—V. 135, 
Dp. . 
(S. H.) Kress & Co. (& Subs.).—Earrings. 

Calendar Years— 1932. 1931. 1930. 1929. 
Stores operated ______-- 230 221 y 20: 
Be See eae $62,776,948 $69,041,926 $69,283,102 $68,474,993 
Cost of mdse. sold, oper. 

expenses and rent__._ 58,938,654 63,182,101 63,131,447 61,367,606 
Deprec. & amortization. 1,006,019 919,456 840,090 885,248 
Federal taxes ________-_ 527,775 723,309 692,875 700,000 
PD oe ae oa eg 32,339 ee. owe See 

os <r e $2,272,161 $4,164,828 $4,618,689 $5,522,139 
Other income ______._-- 1,155,987 851,653 723,917 312,261 

Totalincome--_--..-- $3,428,148 $5,016,481 $5,342,606 $5,834,400 
Previous surplus - - - -__- 25,696,399 23,163,165 20,203,301 15,889,919 

Total surplus ---_.---- $29,124,547 $28,179,646 $25,545,907 $21,724,319 


Divs. on com. stock - - - ($1)1,164,208 ($11,174,133 ($1,175,959 ($1)975,030 
Stock div. paid in special 

pref. 6% cum. stock - ($1)1,164,919($1)1,173,814 ($1)1,124,732(50c)487 ,892 
Divs. on 6% special pref 174,350 135,300 82,050 58 ,096 





Total surplus - -_ ~~ -~.-$26,621.069 $25,696,399 $23,163,166 $20,203,301 
Shs. common stock out- 

standing (no par)_-_-. 1,178,787 1,178,787 1,178,787 975,783 
Earns. per share on com_ $2.76 $4.14 $4.46 $5.92 


—V. 136, Dp. 336. 


Kreuger & Toll Co.—Feb. 6 Set as Time Limit for Filing 
Proof of Claim.— 

The following statement was made Jan. 23 by John Foster Dulles, 
counsel for the Grayson M-P. Murphy committee, and Samuel Untermyer 
and Siegfried F. Hartman, counsel for the Bainbridge Colby committee: 

The position taken a the trustee in bankruptcy in the American bank 
ruptcy proceeding of euger & Toll with reference to any proof of claim 
which may be filed by the Marine Midland Trust Co. as trustee for Kreuger 
& Toll secured debentures is of paramount importance to debenture holders 
desiring to participate in the American bankruptcy proceedings. The trustee 
in Sanerepecy states in effect that he will contest any proof of claim which 
may be filed by the Marine Midland Trust Co. as trustee for the Kreuger & 
Toll secured deoentures. 

“This means that each debenture holder in order to be sure to share in 
any assets in the American bankruptcy proceeding should file an individual 
proof of claim. Without such proof of claim on file, in the event the proof 
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of claim of the Marine Midland Trust Co. as trustee is disallowed, the in- 
—— debenture holder bys not —— moe — > = American 

ankruptcy proceedings o euger oll. e last day for filing proofs 
of claim is Feb. 6 1933. . 

“The two committees for Kreuger & Toll secured debentures (the Gray- 
son M-P. Murphy committee and the Bainbridge Colby committee,) 
which have arrived at an understanding for collaboration and co-operation 
in the common interests of the debenture holders who deposit with these 
committees, have prepared proofs of claim for the use of their depositors 
and will handle for their depositors the filing of such proofs of claim, to- 
gether with the debentures appertaining thereto, as may be received by the 
respective secretaries of the committees sufficiently in advance of Feb. 6 
1933. Both committees are now strongly urging debenture holders to 
deposit their holdings with either of the two committees as soon as possible 
so that there will be sufficient time to file the proofs of claim in the bank- 
ruptcy proceedings.”’ 


Participating Debentures American Certificates to Be Stricken 
from Stock Exchange List.— 


The New York Stock Exchange on Jan. 30 will strike from the list the 
American certificates representing participating debentures in view of the 
complications resulting from the present situation with respect to the 
certificates. 

The statement from the New York Stock Exchange follows: 

“The Exchange is advised by counsel for the depositary that the transfer 
books for American certificates representing Kreuger & Toll Co. partici- 
pating debe itures will be closed at the close of business Jan. 31. 

“The time for filing of Kreuger claims in the American bankruptcy pro- 
ceedings terminates Feb. 6. Thereafter, any American certificate issued 
upon further deposit of such debentures will have a status differing from 
the certificates which have been the subject of proof of claim and, if and 
when such certificates are issued, they must be appropriately stamped 
to indicate this difference. 

“In addition to this there may be some distinction between the rights 
of those holders of American certificates, who themselves filed proof of 
claim and the rights of holders of certificates as to which blanket proof of 
claim is filed by the depositary which certificates will be indistinguishable 
in appearance from each other. The extent of any of this difference appears 
not to be determinable at the present time. It appears clear, however, 
that any American certificates may be made the subject of individual proof 
of claim which may be transferred, must, in order to transfer any rights 
mig therefrom, be accompanied by assignment of claim.’’—V. 136 
p. 336. 


Leaders of Industry Shares.—Liquidating Dividends.— 

Liquidating dividends of $2.07 on the Leaders of Industry Shares series B 

oa of $2.15 on the series C shares have been declared, both payable 
eb. 10. 

A liquidating dividend of sugronimetey the above amount will be paid 
by the Commercial National Bank & Trust Co. of New York upon the 
surrender of the series B and C certificates. The above distribution will 
also include the payment due Feb. 1 on coupon 5.—V. 135, p. 4393. 


Lee Rubber & Tire Corp.—New Director.— 
John G. Bates has been elected a director to fill the vacancy caused by 
the death of John T. Harrington.—V. 136, p. 154. 


Lehigh Coal & Navigation Co.—Again Decreases Divi- 
dend—New Director.—The directors on Jan. 25 declared a 
quarterly dividend of 10c. per share on the no par common 
stock, payable Feb. 28 to holders of record Jan. 31. Dis- 
tributions of 20c. per share were made on Aug. 31 and Nov. 
30 last, compared with 25c. per share on Feb. 29 and May 
31 1932, 30c. per share each quarter during 1931 and 35c. 
per share in May, August and November 1930. 

The board of managers on Jan. 25 elected Robert L. Clarkson, President 
of the Chase Securities Co. of New York, to the board of the Lehigh com- 


agg succeed Harry Creech of Cleveland, who resigned.—V. 135, 
p. 3007. 


(Louis K.) Liggett Co.—Receivership Hearing Postponed. 

Judge George A. Welsh in U. 8S. Circuit Court at Philadelphia has gremned 

a OW of hearing on the pending receivership action until Feb. 23. 
—Vv. ae 


Liggett & Myers Tobacco Co.—Changes in Personnel, &c. 

J. W. Andrews, Treasurer, has been elected Vice-President, and Ben 
Carroll, Auditor and Assistant Treasurer, has been elected Treasurer. 
Both are directors of the company. T'wo new directors were also elected: 
C. B. Arthur of the purchasing department, and D. F. Green of the sales 
department. N. J. Sanders, Assistant Auditor, succeeds Mr. Carroll as 
Auditor.—V. 136, p. 504. 


Lock Joint Pipe Co.—Smaller Distribution.— 

The directors recently declared a monthly dividend of 33's cents per share 
on the common stock, no par value, payable Jan. 31 to holders of record 
the same date. Previously the company made monthly distributions of 
66 cents and 67 cents per share. 

A year ago, an extra dividend of $5.50 per share was also paid. 

In addition to the dividend payable on Jan. 31 1933, the directors also 
declared two additional dividends of 33 1-3 cents per share on the common 
a. pale 28 and March 31 to holders of record the same dates. 
—VvV. > 2 > 


London Tin Corp., Ltd.— Will Exercise Option Rights.— 

The corporation has notified the New York Curb Exchange that it 
will exercise its option on 150,000 shares of Southern Kamper Tin Dred a 
Ltd., of £1 par value each, and that these shares will oe offered to holders 
of the company's 74% cum. preference and ordinary shares at a sub- 
scription price of £1 1s. a share. 

Under the offer, subscriptions may be made for any number of full shares 
and in the event of overscription allotments will be made in proportion to 
holdings. Registered holders of American depositary receipts for 74% 
cum. preference shares and ordinary shares appearing in the records of the 
depositary, Guaranty Trust Co., of New York, at the close of business, 
san. r+ , may file applications for allotments. Rights to subscribe expire on 

an. 30. 

The Committee on Securities of the New York Curb Exchange has ruled 
that American depositary receipts for both classes of London Tin Corp. 
stock are to be quoted ex-rights as of Jan. 24. The rights are not admitted 
to trading on the Exchange.—V. 130, p. 812. 


MacKinnon Steel Corp., Ltd.—Halves Dividend.— 

The directors have declared a dividend of 87% cents per share on the 
7% cum. conv. sinking fund Ist pref. stock, par $100, payable Feb. 1 to 
holders of record Jan. 27. Previously regular quarterly distributions of 
$1.75 per share were made on this issue.—V. 135, p. 3533. 


McCrory Stores Corp.— Stockholders’ Protective Committee. 

A stockholders’ protective committee has been formed for common and 
class B stock, of which 457 ,605 combined shares are outstanding, in addition 
to a debenture holders, general merchandise creditors and preferred stock- 
holders’ committee. 

Charles E. Merrill of Merrill, Lynch & Co. is Chairman of the stock- 
holders’ committee, which includes Charles F. Adams, Treasurer of First 
National] Stores, Inc.; Walter H. Blumenthal, of Hallgarten & Co.; Percy 
M. Chandler, of Chandler & Co., and Albert H. Gordon, of Kidder, Pea- 
body & Co. Beekman, Bogue & Clark are counsel for the committee, 
and Caryl H. Sayre is Secretary. ‘ - 

The committee will ask stockholders to deposit their securities with the 
Bank of New York & Trust Co., depositary. 


New Committee Formed for Debenture Holders.— 


An independent committee for the protection of holders of debentures 
has been formed. It is composed of John A. Meyer, Edward I. Sproull 
and John G. Rolph. Peter K. Hawley is Secretary. The committee has 
sent a letter to the holders urging them not to turn over their bonds to the 
bankers’ committee. It says the payment of about $2,600,000 in divi- 
dends in 1930, 1931 and 1932 should be investigated. The address of the 
committee is 15 Union Square, N. Y. City. See also V. 136, p. 504. 
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McQuay-Norris Mfg. Co.—New Director.— 
. W. Knapp has been elected to the board, succeding John F. Green, 
decreased.—V. 135, p. 1339. = — 


Maryland Insurance Co.—Comparative Balance Sheet.— 








Ass+t3s— Jan. 1°33. July 1 '32. TAabdilities— Jan. 1°33. July 1 *32. 
Bonds and stock--_ $2,394,572 $1,841,077 | Unearned prems-_ $363,683 $415,697 
Premiums in course Losses in process of 

of collection__.. 142,148 185,357} adjustment_-_--- 49,345 38,862 
Interest accrued__ 9,841 8,814] Res.for taxes & exp 13,740 13,960 
Cash on deposit & Res. for all other 

in office. _..__- 221,545 187,580} claims___---... 10,000 10,000 

Res. for conting.. 900,000 500,000 
Cash capital----- 1,000,000 1,000,000 
Net surplus---__-- 431,338 244,309 
oo ee $2,768,105 $2,222,828; Total...... -. $2,768,105 $2,222,828 





—V. 135, p. 1173. 


Mercantile Insurance Co. of America.—Decreases Div. 

An annual dividend of 20% ($20 per share) has been declared on the 
capital stock, par $100. payable Feb. 1 to holders of record Jan. 25. A 
year ago the company paid an annual dividend of $25 per share. 


Midland Properties, Inc.— Balance Sheet Dec. 31 1931.— 








1932. 1931. 1932. 1931, 
Assets— 3 Liabilities— $ 
Cash on deposit-_-_- 2,477 3,289 | Accounts payable for 
xLand, bidgs., equip- exps., salaries, &c_ 1,120 3,997 
ment, &c__--__..1,464,687 1,490,960] Tenants’ deposits on 
Rent receivable____- i. oe eae ,600 10,600 
Good-will__........ 1 1| Mtges. payable (due 
Unexpired insurance Oct. 1 1932) _.._.. 545,500 549,700 
premiums & prepd. Deferred ine. (rent 
| ae 12,933 14,838] paid in advance)...  __ ___- 7,292 
; 8% preferred stock.. 920,000 920,000 
‘ y Common stock ___-_ 3,028 17,499 
0 1,480,249 1,509,088} Total_..-.--____ 1,480,249 1,509,088 





x After reserve for depreciation of $382,673 in 1932 and $356,400 in 1931. 
y Represented by 150,000 no par shares. 

Note.—Accumulated dividends on pref. stock not declared or paid at 
ae, 1932, amounted to 68% of the par value of the outstanding pref. 
8 


The company was named as co-defendant with lessees in three actions 
pending for alleged injuries sustained on the company’s property, amounting 
to $65,000 which was covered by insurance.—V. 134, p. 686. 


Midwest Refining Co.—Loses Move to Prevent Colorado 
Suit by Minority Stockholder.— 


A demurrer filed by the company to the suit of T. A. Pedley, a stock- 
holder seeking to enjoin the company from transferring its Colorado assets 
to the Standard Oil Co. of Indiana, was overruled Jan. 21 by District Judge 
James Starkweather at Denver. Mr. Pedley, who formerly was Treasurer 
of Midwest, seeks in the same suit an order permitting him to inspect the 
books of the Midwest company. Attorneys for Midwest contended that 
Denver courts have no jurisdiction in the case. 

Mr. Pedley owns five shares of the company’s stock and has asked the 
court to prevent the transfer of oil and gas leases and operating equipment 
of the Midwest company until he has been paid ‘‘his proportionate share of 
the actual values of the property.’’ 

Midwest was ordered dissolved after its assets had been sold to its sub- 
sidiary, the Standard Oil Co. of Indiana, at a meeting at Portland, Me., 
two months ago. Indiana owns all but four-tenths of 1% of the stock of 
Midwest. Mr. Pedley and four other minor stockholders objected to the 
sale of assets to the parent company and their objections under Maine 
corporation laws has stopped final action to wind up Midwest's business. 

In addition, Mr. Pedley sued in Denver to prevent Midwest officials from 
transferring records to the Indiana company’s offices in Chicago. Two 
other stockholders in Denver also have suits pending to prevent the trans- 
fer. They alleged the price paid by Indiana for Midwest assets does not 
represent the real value of Midwest property.—V: 135, p. 4043. 


Monarch Mtge. & Investment, Ltd.—Omits Dividend.— 

The directors recently voted to omit the quarterly dividend due Jan. 15 
on the pref. stock, par 310. Payments of 10 cents per share were made on 
this issue on April 15, July 15 and Oct. 15 as against 20 cents per share 
previously each quarter.—V. 134, p. 2538, 4671. 


Morris Plan Corp. of America.—Acquisition.— 

The corporation has acquired the York Wimsett Co., of York, Pa., 
according to President Walter W. Head. The name of the latter will be 
changed to the Morris Plan Co. of York. G. W. Cook, President of the 
Wimsett Co., continues in the same capacity.—V. 134, p. 1970. 

Motor Bankers Corp.—L£arnings.— 

Earnings for 12 Ulonths Ended Dec. 31 1932. 





I Be ON agi ii se a ite ncn cat 0 sso a hs thea woo a eens <add ee $22,466 
Prov. for shrink in securities__._.....--.------------------- 11,591 
NOR oi bie aden ndwedeendawaedananans dene daae $10,875 
Balance Sheet Dec. 31 1932. 
Assels— TAabtlittes— 
Cash & certificates of deposit $93,231 | Notes payable to bank--_---- $300,000 
U. 8. Gov't obligations- ---_ a554,464 | Sundry accounts payable- - -- 8,251 
Bonds—Can. Gov’t, Munici- Unearned interest_------.--- 692 
pal & corp. .-....-.- ..--  b180,197| Accrued taxes & interest---- 4,350 
Stocks & securities_________ c86,349 | Reserve for contingencies - - - - 14,103 
Notes receivable_-__------- d117,095| Common stocks__......-.-- 92,300 
Accounts receivable --_--—----- 56,549 | Paid in surplus____..------ 830,684 
Accrued int. & divs. receiv_-_ 5,362 | Earned surplus-_-..-.------ 10,875 
Real estate invests__-__-----_ e96,311 
Invest. in & advances to sub. 
CONIDEEET ... . cccnemecsan= 66,184 
Corporation’s own cap. stock 3,537 
Property accounts--_-------- 1,243 
Deferred charges----------- 734 
a a $1,261,256 a ee $1,261,256 
a Approximate market value, $554,557. b Approximate market value 
$181,995. c Approximate market value, $88,993. d After reserves of 
$84,944. e After reserves of $145,087.—V. 134, p. 2923. 


M. & T. Securities Corp. —LZarnings.— 
Income Account for Year Ended Dec. 31 1932. 
Operating profits and earnings- 
Dividends paid _ _ plied 


$238 917 


36,525 


$202,392 
4.479 559 


$4,681,951 


Balance.........-...-.-- . 
Previous surplus Dec. 31 1931_-_- 


Net reduction book value of assets Over previous reserves & 





capital readjustments_________- 7 3,293 ,124 
Balance surplus Dec. 31 1932_____------ $1,388 827 
Balance Sheet Dec. 31 1932. 

Assels— |  Liabilities— 
NG ae aes $328,388 | Capital... .. .20--c0-c-s08 $730,500 
Investments & loans----_-- -. %7,925,188 | Surplus & profits. ....--.---- 1,388,828 
re 518,743 
Notes payable_-.._...------ 5,600,000 
| Other Habilities. _-.-.------ 15,505 
ee $8,253,576; Totai__--- sal hina chm tat taas $8,253,576 


x Market or liquidating val. as of Dec. 31 °32 $6,889 ,272.—V.134 p. 2354. 


Motorstoker Corp.—New Control.— 

A group headed by Walter Barnum, a director and former President of 
the National Coal Association, has acquired control of Motorstoker Corp., 
manufacturers of a complete line of automatic coal burners covering the 


Financial Chronicle 


671 


residential field, and also small commercial and industrial units. 
In connection with this acquisition a supstantial amount of additional 
capital has been supplied, placing the company in a strong curren 
with cash on hand largely in excess of all current liabilities and enabling 
it to carry forward its pores for expansion during 1933 and into the future. 

Giving effect to this additional capital, the com y’s capitalization 
consists of 6,500 shares of series A pref. stock; 10,000 shares of no par value 
class B common stock; 10,000 shares of no par value class A voting common 
stock and $75,000 of serial gold notes due 1935 to 1940. 

In addition to Mr. Barnum, who has assumed tie Presidency of the cor- 
poration, the executive staff will include W. L. Higgins, Vice-President and 
General Manager; H. J. Wilson, Secretary and Treasurer, and F. M. 
Maichle, Manager of Sales. 

The Motorstoker Corp. began its development in 1912 and its present 
line of equipment comprises 18 stoker models for the burning of either 
anthracite or bituminous coal, as well as certain control apparatus and con- 
veying mechanisms. The company’s engineering laboratories in New York 
have been established for over seven years, and while its commercial devel- 
opment recently has been confined to the northeastern section of the coun- 
try, plans are under way for its extension throughout the Middle West. 


Municipal Service Corp.— Minority Suit Settled.— 

All litigation of the minority interest has been settled, according to an 
official of Warner-Quinlan Co., which controls the Municipal com y. 
The purchase of the minority interest has been arranged for at $5.56 a share, 
and all except holders of about 6,000 shares of Municipal Service stock 
have accepted the offer. A company of the same name has been formed 
to take over all the assets of Municipal Service. 

For several years the Warner-Quinlan Co. has held a controlling interest 
in Municipal Service. In April 1930 Warner-Quinlan owned about 84% 
of the outstanding stock. In the last year or two some of the minority 
interest has been engaged in litigation with Warner-Quinlan. Municipal 
Service pete es of gasoline stations in and around New York City. 
—Vv. *- 2 54. 


Nashua Manufacturing Co.—Balance Sheet Oct. 31— 








1932. 1931. 1932. 1931. 
Assets— $ $ TAabilittes— $ $3 
| Sa 222,045 468,768 | Preferred stock... 4,612,100 4,612,100 
xAccts. receivable. 1,213,922 1,722,802|Common stock... 6,200,000 6,200,000 
Notes receivable- _ * ee Accept. under let- 
Prem. depos. with ter of cred. ag’st 
mutualins. cos. 146,658 168,647 cotton held un- 
Inventories _ - ~~ -- 1,617,888 2,366,007 der tr. receipt.. 171,530 244,668 
rr 10,440,523 10,918,333! Notes payable-._-. -__--_-- 1,000,000 
Prepaid int. & ins. 27,932 41,893; Accts. payable__._ 361,976 437,142 
Investments. _---- 5,950 9,160 | Res. for inv., taxes 
Pfd. stk. of Nashua & contingencies. ------ 35,000 
Mfg.Co.intreas. 449,872 449,872 | Surplus-___-.._-- 2,780,676 3,616,572 
| rr 14,126,283 16,145,482 yee 14,126,283 16,145,482 





x After reserve for discounts and bad debts of $63 ,335in 1932 and $116,055 
__ . y After depreciation of $6,873,065 in 1932 and $6,477,519 in 


Our usual comparative income statement for the year ended Oct. 31, 
was published in V. 136, p. 168. 


National Biscuit Co.—New President, &c.— 

Roy E. Tomlinson, formerly Chairman of the board and also a former 
President of this company, was elected President on Jan. 24 to succeed 
Frank C. Lowry, who was elected a Vice-President. Mr. Tomlinson will 
serve ex-officio as Chairman at meetings of the board, no new Chairman 
been elected.—V. 135, p. 2841. 


National Licorice Co.—Smaller Distribution.— 

The directors have declared a dividend of 1% on the common stock, par 
100, payable Jan. 31 to holders of record Jan. 10. This compares with 
14%% paid on July 26 last and 2% on Jan. 22 1932.—V. 135, p. 474. 


N. C.—Pays 


% 
1 


National Weaving Co., Inc., Lowell, 


Accumulated Dividend.— 

This company on Dec. 30 paid to holders o 
record the reguiar quarterly dividend of $1. 
representing interest on back dividends.—V. 


7% cum. 2d pref. stock of 
5 per share plus $1.66%, 
33. Pp. 655. 


Neisner Bros., Inc.—Resumes Preferred Dividend.— 

The directors have declared a dividend of 134% on the 7% cum. conv. 
pref. stock, par $100, payable Feb. 1 1933 to holders of record Jan. 16. 
Suarterty distributions of this amount were made to and incl. Feb. 1 1932; 
none since. 

Officials state that bank loans have been materially reduced during the 
last six months. The company has succeeded in reducing rentals in a great 
ee of its stores, making for an improved financial position.—V. 136, 
p. 337. 


New Jefferson Hotel Co., St. Louis.—Readjustment Plan. 

A plan of readjustment for the $3,025,000 Ist mtge. 6% serial gold bonds 
has been adopted by the bondholders’ protective committee. The com- 
mittee consists of Henry T. Ferriss, chairman, B. B. Culver, L. A. Harris, 
George W. Pearson and James _E. Taussig. George F. Martin, Sec., 
care of First National Co., 323 North Broadway, St. Louis, Mo. 

Depositaries are St. Louis Union Trust Co., St. Louis, Mo. and Con- 
tinental Illinois National Bank & Trust Co. of Chicago. 

Default exists as to payment of principal and interest due on Oct. 1 
1932, and also as to payment of general ey taxes for the year 1931. 
By reason of such defaults St. Louis Union Trust Co., co-trustee under the 
mortgage securing the bonds, took over possession of the property (with the 
consent of the hotel company) as of Oct. 5 1932, and has retained possession 
of the property and is in charge of the operation of same at this time, for the 
benefit of the trust estate and the bondholders. ‘ 

The Hotel company, as of Oct. 4 1932, in addition to the $3,025,000 
outstanding bonds, was also indebted to the extent of $80,000 on account 
of current notes payable, secured by a pledge of second mortgage bonds; 
also $58,053 for accounts payable to trade creditors. In addition, the taxes 
for the year 1931, and the interest on the outstanding bonds due Oct. 1 
1932, are unpaid. 


Comparison of Earnings. 
9 Mos. End. Years Ended Dec. 31 











Period— Sept. 30 '32. 1931. 930 1929.™ 
Gross revenue-_-—-------- "s 54,271 $1,397,058 $1,745,186 $1,654,696 
Oper. exps. & taxes____- 429,139 921,864 1,138,080 1,149,749 
Admin. & general exps_ - 194,356 95,059 108,649 95,311 
Uncollectible accounts_- ------ 11,500 10,883 8,231 

Net earnings_------- $130,776 $368 ,635 $487 ,574 $401,405 
Interest on ae i eae 136,725 186,110 190,200 180,655 
Federal tax on bond coup 520 1,405 1,348 3,840 
Int.on notes &accts.pay  ------ 15,895 19,705 16,926 
Reserved for depreciat’n 128,763 196,052 215,249 185,754 
Amortization of bond ; ¥ = 

discount & expense_-_- 9,342 11,719 13,051 12,358 

Net deficit.......... $144,574 $42,546 prof $48,021 prof $1,872 


Condensed Balance Sheet Oct. 4 1932. 








Assets— Ltabilities— 

Cash, accounts, invent.,&c_.. $65,440} Notes payable ($80,000 secured 
Reat estate, buildings & equip- } eee 81,500 
ment (less depreciation) net. 5,179,448 | Accounts payable... .---.-.-- 58,053 
Deferred charges. -.--.------ 103,258 | Miscell. accts. & adv. paym’ts. 12,029 
Past due & accrued taxes. - - -- 50,146 

Int. on Ist mtge. bonds past 
due & accrued......-.-.---- 92,766 
Ist mortgage bonds... --.---- 3,025,000 
, S| | es x1,928,650 
600k... caccstcebiaennane ee a $5,348,147 


x Represented by 6,000 shs. pref. stock and 8,000 shs. common stock. 
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Digest of Plan of Readjustment. 

This plan is based upon the following course of action: 

Foreclosure Sale.—Institute proceedings to forclose the Ist mtge. securing 
these bonds and at the foreclosure sale (provided no other satisfactory bid is 
made at said sale) purchase the mortgaged property for the benefit of those 
bondholders who deposit their bonds with the committee. ; 

New Company .—In this connection, organize a new corporation to acquire 
the property at such foreclosure sale. This new corporation will issue new 
bonds in a par or face amount equal to the face amount of bonds of the 
present issue which have been deposited with the committee. 

New Bonds.—The new bonds will be dated on or about April 1 1933, and 
will be payable on April 1 1948, and will be secured by a mortgage on the 
Same property covered by the present mortgage free and clear from all liens 
and encumbrances, except possibly a new Ist mtge. in such small amount as 
may be necessary to cover the costs of this readjustment. This new mort- 
gage will provide, in effect that so long as the bondholders or their repre- 
sentatives control the majority of the stock of the new corporation, all 
available earnings of the new corporation shall be —— to pay interest on 
the new bonds at the rate of 4% per annum if earned. 

After the payment of said 4% if earned, the next $60,000 of available 
earnings in any year shall be used as a sinking fund to purchase outstanding 
bonds in the market, or to call same by lot at par. 

The next available earnings, if any, during any fiscal year, shall be used to 
pay an additional 2% interest on the outstanding bonds and any additional 
earnings, if any, after the payment of said 2%, shall be used to retire addi- 
tional] bonds in the same manner as above. 

No dividends shall be paid on the stock of the corporation while the stock 
control remains with the bondholders or their representatives, for at least 
five years. If, at any time, the stock control of the company passes out 
of the hands of the. bondholders’ representatives, interest on the new bonds 
shall thereupon become fixed at the rate of 6% per annum, and a compulsory 
sinking fund shall also become effective, providing for the retirement of at 
least $60,000 par value of bonds each year. 

The new mortgage securing the new issue of bonds shall otherwise be in 
such form and contain such provisions as shall be approved by the com- 
mittee’s counsel, Bryan, Williams, Cave & McPheeters. 

Stock of the New Company .—It is proposed that the new corporation shall 
be capitalized for 12,000 shares of common stock of a nominal par value. 
This stock will belong, in the first instance, to the bondholders and will be 
issued to the committee or its nominees, to be held for the account of the 
bondholders and will be held or distributed as follows: 

For account of the bondholders but held in escrow 51% or 6,050 shares. 

The remainder of the capital stock will be allotted in part to the old 
2d mtge. noteholders (in consideration of their release of any claim on the 
current assets of the New Jefferson Hotel Co., as of Oct. 4 1932) and in 

_ = be reserved for distribution to the management, aggregating 
,950 shares. 

Options on the Majorily Stock.—With regard to the 6,050 shares to be held 
by representatives of the bondholders, the committee proposes to hold the 
same intact for a period of perhaps five years, but will give options on said 
stock to the management and (or) the old stockholders of New Jefferson 
Hotal Co. during said five-year period, as follows: 

(a) An option to purchase one-half of said stock, viz.: 3,025 shares, to be 
exercised at any time during said five-year period by paying such sums as 
will enable all bondholders to receive §% interest on their bonds from April 1 
1932, up to the time that said option is exercised. 

(b) If foregoing option has been exercised during said period, then an addi- 
tional option to purchase the remaining 3,025 shares may be exercised at 
any time thereafter but during said five-year period by paying the cash sum 
of $50 per share, which sum may either be distributed to the bondholders 
pro rata, or used to purchase bonds in the open market at not over par and 
cancel same. 

Management of New Corporation.—The members of this committee will 
constitute or control the board of directors of the new company and until 
a determined will elect its officers and direct its affairs.—V. 125, 
p. 


Neptune Meter Co.—Defers Preferred Dividend.— 

The directors have taken no action on the quarterly dividend due Feb. 
15 on the 8% cum. pref. stock, par $100. The last regular quarterly dis- 
tribution of 2% was made on this issue on Nov. 15 1932.—V. 135, p. 642. 


New England Equity Corp.—Offer Made to Stockholders. 

This corporation is notifying its stockholders of an offer from the Bene- 
ficial Industrial Loan Corp. to purchase from the stockholders their shares 
of preferred and common stock at the fixed prices of $70 per share for the 
preferred and $20 per share for the common, less 50 cents per share on the 
common stock, being the dividend payable Feb. 1. The offer expires 
Feb. 18 1933. 

‘This offer,’’ the company states, ‘‘has already been accepted at the same 
prices by the holders of more than 66 2-3% of the outstanding common 
stock and of more than 51% of the outstanding shares of pref. stock. The 
directors believe that the prices offered are advantageous to the stockholders 
and recommend that the stockholders accept the offer. 

“Three of your officers and directors, namely, Charles F. Cotter (Presi- 
dent), V. C. Bruce Wetmore (Treasurer) and Hugh P. Stephenson (Vice- 
President) have entered into contracts with the Beneficial corporation and 
your corporation to render services in an advisory capacity for periods of 
years, and not to compete with either company, and they are to receive 
remuneration therefor, as well as for certain warranties they have made 
regarding the financial condition of your corporation .’’—V. 134, p. 4169. 


Niagara Fire Insurance Co.—Comparative Balance Sheet. 
Jan. 1°33. July 1 "33. Jan. 1°33. July 1°32. 








Asses— $s $ Tiabtlities— $ $ 
Bonds and stocks_ 19,337,628 16,208,446 | Unearned prems_- 6,070,785 6,971,543 
Loans on bond and Losses in process of 

mortgage_____- 6,000 6,000, adjustment_.__._ 610,139 642,234 
Premiums in course | Res. for taxes and 

of coliection._.. 1,089,796 1,301,767; expenses_______ 181,520 232,400 
Interest accrued_-_ 89,205 86,597 , Res.fordividends. 200,000 200,000 
Cash on dep. & in | Res. for all other 

ae 793,881 543,558 claims._.._-_-_- 150,000 100,000 

| Res. for conting_. 6,200,000 4,500,000 
| Cash capital... - 2,000,000 2,000,000 
| Net surplus---_-- 5,904,065 3,500,190 
a 21,316,509 18,146,368 | a 21,316,509 18,146,368 


—V. 135, p. 1173. 


Niagara Share Corp. of Md.—1933 Pref. Dividends. — 
The directors have declared a full year’s dividend on the class A $6 pref. 
stock, payable, $1.50 quarterly April 1, July 1, Oct. 2 and Jan. 2 to holders 


2 ueeora March 15, June 15, Sept. 15 and Dec. 15, respectively.—V. 135, 


(The) Nomura Securities Co., Ltd., Osaka, Japan.— 
Comparative Balance Sheet .— 








Nov. 30°32. May 30'32. Nov. 30 '32. May 30°32. 
Assets— Yen. Yen. TAabtlittes— Yen. Yen. 
Capital callable... 3,750,000 3,750,000| Authorized capital10,000,000 10,000,000 
Govt. securities... 7,061,458 1,408,019} Surplus_________- 1,240,000 1,170,000 
Jap. ext. bonds... = _____- 1,628,688 | Reserve for empl. 
Bonds in foreign retirement - _ ~~~ 147,630 180,000 
CUrPeNnCY ........ S.708 485 «ccss- Bi 0004. oca<ece 14,591,317 8,021,617 
Municipal bonds_- 689 353,073 | Money borrowed--.19,240,907 21,495,369 
Corp. securities... 5,196,445 6,978,572 | Suspense acct. rec. 1,428,139 2,774,628 
Sec. in transit... 558,733 444,912) Interest payable-_ 26,896 47,020 
Bills bought--_-____ 14,591,317 8,321,617| Balance brt. for'd 
mee snowed 7... ott tin tnnie san —— last term-- 317.768 $15. 340 
sevece 447, ,048, et profit-.-...-. 52 14,383 
Bank deposits._-_ 1,072,500 1,342,319 " ” ” 
Buspense acct. pd. 440,420 579,192 
Guaranty fund in 
k Exchange 52,031 10,144 
Accrd. int. receiv. -_ __- 68,169 
Premises, bidg., & 
furniture_-.... 1,153,109 1,253,370 
Cash on hand---- 31,295 28,952 
- 2 47,399,194 44,215,167! Total -......-. 47,399,194 44,215,167 





Rate of exchange: 1 yen is approximately 49}4 cents.—V. 135, p. 642. 
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North American Aviation, Inc.—New Director. — 

LaMotte T. Cohu has been elected a member of the board to fill a vacancy. 

It is understood Mr. Cohu and interests close to him recently acquired a 
substantial interest in the company.—V. 135, p. 3704. 


North American Oil Consolidated. —Earnings.— 

















Calendar Years— 932._ 1931. 1930. 
EOUNs SUUUIUOE. se capee cies ones cme $870,080 $715,022 $2,038,676 
Expenses, taxes, royalties, &c_______ 508,553 498,877 956,399 
Depreciation and depletion________- 159,967 183,984 355,111 

Net income. __.........-...--.-. $201,560 $32,162 $727,165 
ITU cbc ccc dcaaistnbieokehes mamewa 84,948 339,791 

Balance, surplus......_...._.--- $201,560 def$52,785 $387,375 

Balance Sheet Dec. 31. 

Assels— 1932 1931. LAabilities— 1932, 1931. 
ee $240,278 $74,771] Accounts payable 
Int. bearing depos. --..-. 111,477 (various) -.--- $65,009 $69,303 
Notes receivabie.. -.-_.. 700 | Accts. pay. (F.E. 

Accts. receivable__ 74,097 57,474 Dunlap) ------ 9,458 
Advanced expenses -_._-. 45,372 | Purchase obligs--_- names 
Land & wells___-_- y3,988,274 4,415,694| Res. for Federal 
Impr. & equipm’t. 118,864 68,027 income tax.... 225,000 ...... 
Prepaid & deferred Audited payroll__. 5,361 8,274 
charges.......- 49,059  =§-_ Le xCapital stock.... 2,756,590 2,756,590 
se 1,409,155 1,929,889 
TOG. ccnnweas $4,470,572 $4,773,515 : ee $4,470,572 $4,773,515 


x Par $10. y After deducting $4,644,566 for depletion.—V. 135, p. 2504. 


Ohio State Life Insurance Co.—Fzira Dividend.— 

The directors have declared an extra dividend of $2 per share in addition 
to the regular quarterly dividene of $2.50 per share, both payable Feb. 1 to 
holders of record Jan. 16. An extra payment of like amount was made a 
year ago.—V. 134, p. 687. 


Oilstocks, Ltd.— Earnings .— 














Calendar Years— 932. 1931. 1930 1929. 
Divs. & int. from secs. $102,052 $194,504 $351,236 $266,560 
Int. on funds borrowed_ 12,846 31,582 54,165 27 385 
General expenses__-_-__- 12,781 11,482 15,143 32,60 
Peey. Doe WOR: MC. CGH ws 62, 

Operating income- --- $76,423 $151,440 $281,928 $144,574 
Profit or loss on secs. sold x x loss119,285 prof619,981 

Total income-_--_-_---- $76,423 $151,440 $162,643 $764,555 
Cash dividends_-_-__-_-~_ 41,429 55,889 286,208 228,886 
Divs. on cl. A stock capi- . 

talized at $12 persh.. -----. -.---~ 3} ware 624,432 


x Net realized loss on sales of securities have been charged to capital 
surplus to the amount of $1,085,045 in 1932 and $1,938,007 in 1931. The 
unrealized depreciation of the corporation’s security holdings decreased 
during the year by $1,245,892. 

Statement of Capital Surplus Year Ended Dec. 31 1932. 
Capital surplus, balance Dec. 31 1931-_-.......-----.------- $1,671,871 
Credit arising from reduc. of capital through the exchange of 

558 ,896 shs. of cap. stk. without par val. (stated value $5 per 

sh.) for 223,558.4 shs. of capital stock of $5 par value___-_-- 
Discount on 16,408.8 shs. cap. stk. purch. for retirement --_--- 


na eT Tera Le I OEE $3 378,328 


1,676,688 
29,769 


Net loss on sales of securities for year 1932___.._------------ 1,085,045 
Oapital surplus Dec. 31 1032.................-.....----«- $2,293 ,284 
Balance Sheet Dec. 31. 
Assets— 1932. 1931. Liabtlittes— 1932, 1931. 
OO) $13,173 $20,243 | Due to Luke Bank 
Dividends rec. & & Weeks ‘sec.). $225,558 $310,670 
interest accrued 12,950 16,350 | Capital stock___-_- CLOSE TG _cuwcus 


dSecurities owned Ciass A stocK..--- 

(at cost)....... 3,709,853 4,886,820) Class B stock____- : 
Capital surplus... 2,293,283 1,671,871 
Surplus (earned)-.- 181,385 146,391 


er $3,735,976 $4,923,413 TOO, oc wnnwwed $3,735,976 $4,923,413 

a 300,686 no par shares. b 258,210 no par shares. c Represented by 
207,149.6 shares of $5 par value. d Market values: 1932, $1,363,100, 
and 1931, $1,294,175. é 

Nole.—51,090 shares of the authorized 400,000 shares of capital stock 
have been reserved against stock subscription warrants outstanding. 

Portfolio.—Holdings of this corporation as of Dec. 31 1932, published 
for the first time, are as follows: 

No. o 











No. of 
Shs. Stock. 
700 Skelly Oil pref. 

9,600 Standard Oil (Calif.) 
9,600 Standard Oil Co. (N. J.) 
7,200 Texas Corp. 

2,700 Tidewater Oil pref. 
25,700 Tidewater Assoc. Oil com. 
3,600 Tidewater Assoc. Oil pref. 
1,800 Union Oil (Calif.) 


Bonds— 
$90,000 Colon Oil 6% debs. 


Shs. Stock. 
4,500 Consolidated Oil Corp., com. 
4,609 Continental Oil 
800 Electric Power & Light com. 
1,260 Gulf Oil Corp. 
4,300 General Asphalt 
800 Humble Oil 
1,700 Imperial Oil 
3,000 International Petroleum com. 
900 National Supply com. 
4,700 Ohio Oil com. 
10,800 Simms Petroleum 
—V. 135, p. 4228. 


Oklahoma City Market Co.—Depositary.— 

The Continental Bank & Trust Co. of New York has been appointed 
Gepemtery for $225,000 1st mtge. 644% coupon gold bonds dated June 1 
1928. 


1088 Park Ave. Bldg., New York.— 
Deposits Urged.— 


The certificate holders’ committee (8S. J. T. Straus, Chairman) in a letter 
to the holders of the lst mtge. 6% serial coupon gold loan certificates, dated 
July 10 1924, urges the deposit of their certificates with Manufacturers 
Co., 149 Broadway, New York. Approximately 31% of the outstanding 
issue has been deposited to date. The letter says in part: 

The available income from the property is being received by the trustee 
and preserved or applied in your interest The situation however appears 
to require an entire readjustment of the financial structure in order to 
obtain for you the maximum return on your original investment, and this 
readjustment can be effected only after a substantial majority of the bonds 
have been deposited. The certificate holders will not be able to obtain 
the full benefit from their investment until the property can be relieved of 
the burden of accuneaes defaults which it cannot possibly pay under 
present conditions.—V. 135, p. 3867. 


Oshkosh Overall Co.—L£arnings.— 

Calendar Years— 
ee Cee ema snedacnecwe 
eee ee en eneaseennnee 





Apartment 


1932. 1931. 
$987,139 $1,121,352 
49 657 59,000 

















ee ecu nainwcesie 736,480 843.654 
Selling, administrative & general expenses-------- 172,236 206,552 
Net profit from operations--.-......-.-.------- $28,766 $12.140 
Cee ee auenalvneaace 8,607 9,817 
Ie tie an niga meme aie $37 373 $21,957 
Provision for Wisconsin State income taxes-_---_-_-_-_ 2,552 100 
Provision for Federal income taxes_...-.-.------ 5,398 2,700 
ir ee ee ew euseesinnn ane $29,422 $19,157 
pS LE a eR Se ae es 19,007 39,507 
0 Ea aa ee ee aa ee Sage an a a $10,415  df$20,350 
pT ES 71,174 88,914 
i eS. adanseanneeene $81,590 $68 ,564 
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Balance Sheet Dec. 31. 








Assels— 1932. 1931. Thabilittes— 1932. 1931. 
Cash in bank. __-_-_ $63,184 $88,736 | Accounts payable_ $7,243 $3,963 
Marketable securs. Accrued expenses_ 5,825 2,596 

at cost (market Provision for State 

value, $20,350) _ 48 442 28,593 & Federal taxes_ 7,877 9,608 
Customers accts. xCapital stock..-. 562,092 559,085 

receivable__-.___ 71,758 77,631] Earned surplus---_ 81,590 68,564 
Inventories_-____- 88,846 77,641 
Value of life insur. 27,750 19,750 
Prepaid expenses & 

deferred charges 2,545 2,990 
Invests. (at cost) -_ 1,000 1,000 
Pref. (treas.) stock 

J eae 136,385 113,917 
yLand, bidgs., & 

machinery ____- 124,715 133,560 
Good-will, pats., 

trademarks, &c. 100,000 100,000 

: ee $664,628 $643,818 oo a $664,628 $643,818 





x Represented by conv. pref. stock, authorized and issued 25,000 shares 
(no par), of which 7,406 (5.776 in 1931) shares are held in the treasury; 
common stock, authorized 100,00C shares (no par), of which 70,090 shares 
are issued and outstanding and 25,000 shares are reserved for conversion 
of the pref. stock. Less reserve for depreciation of $119,887 in 1932 and 
$109,808 in 1931.—V. 135, p. 1173. 


Paraffine Companies, Inc.—Balance Sheet Dec. 31.— 











1932. 1931. 1932. 1931. 

Asseitg— $ Liabilittes— $ 
Current assets..-. 2,780,562 3,414,743) Current liabilities. 424,153 758,152 
Investments ---_-- 10,117,413 9,946,796|5% gold notes__-_ 1,487,000 1,500,000 
Employees’ stock Res’ve for roofing 

subscriptions - -_ 32,664 62,916 guarantees, &c_ 373,001 92,086 
Capital assets_.-. 5,141,233 5,392,796|xCommon stock__10,866,732 10,866,780 
Deferred charges.. 235,882 269,897 | Surplus---------- 5,156,868 5,870,130 

. 18,307,754 19,087,148 TE bce cvn sien 18,307,754 19,087,148 


x Represented by 485,031 no par shares.—V. 136, p. 505. 


Paramount-Publix Corp.—Receivership.—Federal Judge 
William Bondy Jan. 26, following a conference in his cham- 
bers, appointed Charles D. Hilles and Adolph Zukor receivers 
in equity for the corporation. The appointment was based 
on a petition of the Broadway & Twentieth Properties, Inc. 
(Calif.), and creditor to the extent of $29,166. 


The appointment was consented to by the corporation. In the answer 
it was admitted that the allegations in the petition to the effect that the 
corporation lacked liquid assets to meet current obligations were true. ‘The 
petition sets forth that the corporation has assets of great value, its invest- 
ments in affiliated companies amounting to $166,000,000. 

Judge Bondy also appointed the Irving Trust Co. receiver in bankruptcy 
for Puplix Enterprises, Inc., a supnsidiary with offices at 1501 Broadway, 
N.Y. City, for which a voluntary petition listing liabilities at $41,214,407 
and assets of $23,864,076 was filed. Judge Bondy directed the equity 
receivers to file a joint bond of $50,000. Mr. Hilles is former Chairman 
of the National Republican Committee and Mr. Zukor is President of the 
Paramount-Publix Corp. 

An in voluntary petition in bankruptcy against Paramount-Publix also 
was filed in Federal Court Jan. 26 by three holders of 514% bonds which 
mature Aug. 1 1950, and on which interest is payable Feb. 1. The peti- 
tioners are Reuben Gelford, owner of $2,000 of bonds, and I. Riseman and 
M. Yellou, each the owner of $1,000 of bonds. 

The petition claims that the corporation was insolvent on Dec. 10 1932, 
at which time it preferred M. E. Comerford above other creditors by trans- 
ferring to him and his associates theatre properties acquired from them 
by Paramount Publix several years ago. The corporation has also com- 
mitted other acts of bankruptcy, according to the petition. 


Directors of Paramount Publix Corp. issued the following 


statement: 

At a meeting held to-day it was decided that, in view of the corporation’s 
inability to meet obligations presently outstanding and others shortly to 
mature, the interests of the creditors and security holders would best be 
served by the appointment of a receiver in equity. Charles D. Hilles and 
Adolph Zukor have accordingly been appointed receivers. The corporation 
is not insolvent and intends to contest the involuntary petition fn bank- 
ruptcy which has been filed against it. 

The business of the corporation and its su.sidiaries consists of the pro- 
duction and distribution throughout the world of motion pictures and of 
the ownership, leasing and operation of theatres in the United States, as 
well as in Canada and in other foreign countries. 

As the result of the unprecedented length and severity of tne depression, 
both the domestic and the foreign receipts of the corporation and its sub- 
sidiaries have »een continuously and increasingly diminishing. In the case 
of foreign receipts the corporation has also neen faced with heavy and 
unavoidaple losses due to the depreciation of foreign currency. 

Since the decline in gross receipts first manifested itself, the board of 

ectors.and management of the corporation has instituted a policy of 
drastic retrenchment and curtailment in controllable expenditures and has 
effected substantial economies of operation. The production cost of pic- 
tures has been lowered, salaries have been materially reduced and tne 
personnel nas been materially decreased. 

The corporation has earnestly striven to obtain voluntary adjust- 
ment of rentals and other fixed charzes and has taken advantage of every 
available means in attempting to maintain a ratio between fixed charges 
and receipts approximating that which existed in recent and more pros- 
perous years of the company’s history. Constructive and helpful though 
these efforts have been, they have been precluded from attaining their 
ultimate end by the prolongation and acuteness of the depression. 

In addition to the appointment of receivers of Paramount Pu»lix Corp., 
Irving Trust Co. has n appointed receiver of Public Enterprises, Inc., 
one of the corporations theatre-holding subsidiaries. 

“Neither of these receiverships in any wise affects the subsidiaries— 
Paramount Productions, Inc., Paramount Pictures Distributing Corp., 
and Paramount International Corp.—which conduct the business of pro- 
ducing and distributing Paramount pictures. The business of these 
producing and distributing subsidiaries is profitable and they will continue 
to manufacture and distrivute quality motion pictures under the same 
Management and personnel as heretofore. 


Protective Committees Formed for Bondholders and_ Stock- 
holders.—Committees have been formed to protect the in- 
terests of (1) the 20-year 6% sinking fund gold bonds due 
Dee. 1 1947; (2) the Ist mtge 514% 25-vear sinking fund 
gold loan certificates due Jan 1 1951 and (3) the common 
stockholders. The names of the several protective com- 
mittees are given in the advertising pages of to-day’s issue. 
—V. 136, p. 338. 


Pennsylvania Coal & Coke Corp.—EKarnings. 
For income statement for three months ended Dec. 31 see ‘Earnings 
Department” on a preceding page.—V. 135, p. 3010. 


Philadelphia Co. 
Receivership.— 

Minority stockholders and bondholders went into Federal Court at 
Philadelphia Jan. 24 and attempted to upset the equity receivership. 
Bertram I. De Young, acting as counsel for minority stockholders and 
bondholders, petitioned Judge W. H. Kirkpatrick to revoke the appoint- 
ment of John Arthur Brown, an attorney, and Thomas Shallcross, Jr., 
President of the company, as receivers. ife made no protest against the 
appointment Jan. 24 of J. Howard Reber, an attorney, as a co-receiver 
with Messrs. Brown and Shallcross, but maintained that if a receivership 
was to be had for the company the stockholders and bondholders should 
have a voice in their selection. Judge Kirkpatrick reserved decision. 





for Guaranteeing Mortgages.— 
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Minority stockholders led by Will B. Hadley, City Comptrolier, and 
8. Davis Wilson, Deputy Comptroller, blocked a move to re-elect the direc- 
tors of the company at the annual meeting of stockholders Jan. 23. The 
meeting was ourned until Feb. 27. Mr. Hadley said an audit could be 
completed by that date.—V. 136, p. 506. 


Phoenix Securities Corp.—Voting Trust Opposed.— 

A letter, dated Jan. 20, urging stockholders of this corporation not to 
deposit their shares under the voting trust agreement proposed by President 
Philip De Ronde has been issued by A. W. Porter, Charlton Ogburn and 
Thomas A. Eakins on behalf of ‘‘the stockholders opposing the voting trust 
ate mesg; al The securities corporation formerly was the Prince & Whitely 

rading Corp. 

The proposed voting trust would run for 10 years during which time, the 
letter says, ‘‘no matter how many mistakes this management made, it 
would be difficult—almost impossible—for the stockholders to change the 
directorate until the 10 years had expired.”’ 

The group signing the letter proposes to ask the management ‘‘to —— 
its own investment policy.’’ Stockholders are asked to sign a card pro ing 
their support to the group.—V. 135, p. 2348. 


Pipe Line Statistics.—0Oil Deliveries in 1932.— 

ye" Pforzheimer & Co., specialists in Standard Oil securities, report 
as follows: 

Deliveries of crude oil by the various eastern pipe lines of the Standard 
Oil group for the year 1932 showed a restriction of traffic compared with 
1931. New York Transit’s deliveries, the only exception to the general 
declines, showed an increase of 3% over the previous year. Those of 
Buckeye Pipe Line totaled 33,890,579 barrels, compared with 38,500,342 
barrels in 1931, while deliveries of National Transit aggregated 12,865,946 
barrels, against 13,087,985 barrles. Runs from wells, reflecting the curtail- 
ment of output were generally lower, those of New York Transit and 
National Transit being the only exceptions. . ; 

Although runs from wells and total deliveries of the various pipe lines 
during December compared unfavorably with those for the like month of 
1931, increases over November were recorded in both divisions by severai 
of the companies. : 

The poy | table shows traffic over the various pipe lines of the Stand- 
ard Oil group for December and the 12 months of 1932 and 1931 (figures 


in barrels 
, 1932—Dec.—1931. 1932—12 Mos.—1931. 


xBuckeye Pipe Line Co. 2,556,237 3,067,113 33,890,579 38,500,342 
Eureka Pipe Line Co--_-_ 343,916 668,311 6,432,481 8,598,777 
y. Illinois Pipe Line Co_ 385,327 470,811 ,030,04: ,423, 
ndiana Pipe Line Co___ 1,382,129 1,348,475 14,793,596 16,252,065 
National Transit Co_._. 1,261,120 1,144,998 .865,9 13 ,087 ,985 
New York Transit Co__ 181,23 76,5 2,232,626 2,163,905 
Northern Pipe Line Co- 563,775 468,386 5,287,134 5,629,170 
Southern Pipe Line Co_-_ 80,596 105,097 1,139,493 2,188,528 
South West Penna. Pipe 
RO ee ee oe 745,173 823,607 9,372,782 10,429,835 


2 Includes inter-company transfers. y Eastern division.—V. 134, p. 


Pittsburgh Gage & Supply Co. —Bond Plan Effective.— 

The company has declared effective the plan whereby a new closed issue of 
$150,000 6% sinking fund bonds, dated July 1 1932 and due July 1 1942, 
will be exchanged for a smaller amount of Ist mtge. 6% bonds, due July 1 
1932. The exchange was assented to by more than 95% of the holders of the 
bonds. Interest due Jan. 1 1933, is now being paid by check. The Peoples- 
Pittsburgh Trust Co. is trustee under the new bonds. (Pittsburgh ‘‘Post- 
Gazette.’’).—V. 115, p. 316. 


Potomska Mills, New Bedford.—Plan to Liquidate Com- 
pany Defeated—Offer by Mr. Newman Extended.— 


The following is taken from the ‘‘Journal of Commerce’ of Jan. 27, 
quoting a dispatch from New Bedford, Mass: ee 

With substantially more than 5,000 shares already on deposit in the 
Plan B pool controlled by the directors and definite assurance that enough 
more stock is already on the way to be deposited in this pool to bring the 
total above the 6,000 shares mark, it was believed certain this evening 
that the attempt of Jerome A. Newman to obtain control of the corpora- 
tion for the purpose of liquidating it would be defeated. The mill will 
continue active operations in the fine cotton goods manufacturing field 
under the present management. 

Mr. Newman on Jan. 25 extended his purchase offer of $29 per share 
from Jan. 25, as the closing date, to Feb. 6 and followed this up with a 
letter appealing to each stockholder that had deposited shares under Plan 
B (opposed to his liquidating offer) to switch their stock from Pian B to 
Plan A, which would accept the $29 per share in cash offered by Mr, 
Newman. The directors of the corporation, headed by John M. Bullard 
President, countered with an aggressive drive to obtain a minimum of 
6,000 shares on actual deposit in the Plan B pool. ; 

There are 12,000 shares of capital outstanding so that this would make 
it impossible for Mr. Newman to obtain the 8,500 shares specified in his 
offer to make it binding, and would even prevent his getting an actual 
majority of outstanding stock to control the forthcoming annual election 
of officers. A letter appealing for immediate deposit of as many shares as 
possible under Plan B was sent out to all stockholders on Jan. 26, and 
the response already received makes defeat of the Newman plan virtually 
certain. 

The director's letter, signed by Mr. Bullard, says: - 

‘‘When Mr. Newman's original time limit expired at the close of business 
Jan. 25, slightly over 3,400 shares had been deposited with the First Na- 
tional Bank under Mr. Newman's plan, and slightly over 3,000 shares had 
been deposited with the bank under Plan B, that is, deposited under the 
care of the directors. The purpose of Plan B was to assure those who did 
not wish to see the mil] liquidated that they would not be left out if Mr. 
Newman succeeded in gaining contro] of the mill without their assistance. 
The directors did not deposit their own stock under either plan. They 
hold at the present time under their immediate control something over 
2,000 shares, which they have not as yet deposited. f 

“It is their opinion that Mr. Newman cannot gain control of the mill. 
They told him this and hoped that he would not extend his offer. He 
replied that he thought there had been some misunderstanding and that 
he felt inasmuch as the directors did not lay claim _to 6,000 shares that 
he would have to continue his offer until Feb. 6. This situation is very 
harmful to the mill as a going concern. It is almost impossible to do busi- 
ness with people who feel that the mill may be liquidated at any moment, 
Therefore, to hasten the deposit of 6,000 shares under plan B, the direc- 
tors now intend immediately to deposit under plan B their own stock and 
that which they control. This will leave only about 800 shares necessary 
for plan B to reach the 6,000 mark and prove to Mr. Newman that he 
cannot possibly gain control of the mill. For the good of the mill the di- 
rectors hope that this point wili be reached as soon as possible and for the 
first time urge each stockholder who opposes liquidation to deposit his 
stock under plan B with the First National Bank of New Bedford at once. 

“The directors do not wish to be drawn into a controversy through the 
press or by letters with Mr. Newman. They do wish to point out that Mr. 
Newman is desirous of obtaining this mill for liquidation and that the 
circulars which he has sent to the stockholders should be read with this 
in mind.’’—V. 136, p. 506. 


Pressed Steel Car Co.—Receivership Restrained.— 

New Jersey’s Court of Chancery is restrained, temporarily, at least, 
from maintaining receivership for the company under an order issued by 
the State’s highest tribunal, the Court of Errors and Appeals. 

The stay will be effective ‘‘until further orders’’ of the higher Court, 
and is conditional upon company officers refraining from declaring divi- 
sends or making disbursements other than those necessary to ‘‘current 
pusiness.”’ 

Restraint was allowed Jan. 23 after Albert C. Wall, Jerse 
argued that the concern was ‘‘far from insolvent’’ and had 
plus to cover losses caused by the business slump. 


Exchange Calls for List of Deals in Bonds Defaulted on Jan.1. 

Ashbel Green, Secretary of the New York Stock Exchange, has sent the 
following notice to members: 

“T am directed by the Committee on Business Conduct to request 
that you furnish to it by noon, Jan. 25 1933, a list of all transactions made 
by you from Sept. 27 1932 to Jan. 16 1933, inclusive, in Pressed Steel Car 
Co. 10-year 5% convertible gold coupon bonds, due Jan. 1 1933, giving the 
volume and prices, the names of the memnpers or firms with whom the 
transactions were made, and the customers for whom you acted. Trade 
dates and not blotter dates should be used. 


City attorney, 
12,000,000 sur- 
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‘Please send this information in a sealed envelope addressed to the Com- 
mittee on Business Conduct. Delivery should be made at the incoming 
window, Annex ent, 183 New Street, N. Y. City.’’—V. 136, p. 506. 


Printing Machinery Co.—2% Eztra Dividend.— 

The directors recently declared an extra dividend of 2% in addition to 
the usual quarterly dividends of 2% on the common and pref. stock, payable 
Jan. 16 to holders of record Jan. 14. Like amounts were paid on Oct. 15 
last.—V. 135, p. 2843. 


Progress Laundry Co.— Dividend Omitted.— 

No action has been taken on the quarterly dividend ordinarily payable 
about this time on the common stock, no par value. Distributions of 20 
cents per share were made on July 1 and Nov. 1 last, compared with 25 
cents per share on Apet 1 1932 and 35 cents per share previously each 
quarter.—V. 135, p. 2505. 


Public Indemnity Co.—License Revoked.— 

State Insurance Commissioner Howard P. Dunham of Connecticut has 
revoked licenses of the Public Indemnity Co. of Newark and Guardian 
Casualty Co. of Buffalo. Business of the Public Indemnity recently was 
re-insured by International Re-Insurance Corp.—V. 134, p. 3835. 


Publix-Fitzpatrick & McElroy, Inc. (Del.).—Receiver.— 
Irving W. Lemaux, Indianapolis, was appointed receiver for the pro 
erties Jan. 20 in Federal Court at Indianapolis. Corporation operates 19 
theatres in Indiana cities. The corporation, which is said to have debts 
in excess of $400,000, was adjudged a eg: hy = following a hearing before 

Carl F. Wilde, referee in bankruptcy for the Federal Court. 


Quincy Mining Co.—Levies Two Assessments .— 
The stockholders recently were notified of assessments of 25 cents a share, 
pores Jan. 24 by stock of record Jan. 3 and 25 cents a share, payable May 
4 by stock of record May 3. With these two 25 cent assessments there 
will have been paid in $21 a share on the $25 par value stock. 


President W. Parsons Todd stated in part: 

In the reorganization of the company on June 1 1932, 219,923 shares or 
97% of the old stock were surrendered for a like number of shares in the 
new company, and the assessment of 50 cents per share has been paid upon 
218,566 shares of the new stock, yielding a total of $109,283. 

This money has been devoted to the care and protection of the company’s 
property, keeping the mine free of water and in condition to resume opera- 
tions at the minimum cost as soon as copper market conditions improve 
sufficiently to warrant a resumption of operations, also in reduction of 
indebtedness existing at the time of reorganization. 

Due to the greatly reduced demand for domestic consumption, copper 
has continued to sel] at between five and six cents per pound, but we believe 
with any reasonable improvement in business, demand for copper will 
increase and prices improve sufficiently to — the company to resume 
operations. General Manager Lawton, estimates that at present cost of 
labor and supplies the mine can operate at a small profit with copper selling 
at eight cents per pound. 

Receipts and expenditures from June 1 to Dec. 21 1932 follow: 


Receipts. 
bc evan tneeescebWsickussicwibwieneoeuswe $3,318 
I I I esse ss ett nae an enal sive reins dena Wh Wr ten to endo 40,372 
From call of 50 cents per share on 218,566 shares___._.__.._.____- 109,2 
Re Tae cea dint in cha cs eae WES kr S aera ew a ; 
as cet cenemvsesbendehnnstoe ductus Jan ceehaena awn wet 31 
ED CUR ao kee cca de ndd cnn sande ad a bedawedonsodck $154,705 
Expenditures. 
Matntenance of mining DOPE... . ccc cwecscnccecccncsce $54,809 
SN I IN ri a dr Siew tn ao alle a net Oe erie ee ee ile 3,276 
I ca aa csc = Leics ob oe hs ic gn tah os Wo a cs wets tn wo dv tw ec op i 1,374 
Expense of Reorganization. 
I eee tall nice lite ost ad ap asia inlaw $3,130 
Issue and registration of new stock, printing, &c_....-________- 3719 
I an orb aneas miaoaciora 875 
Listing on Boston Stock Exchange. -...................-......- 750 
a in emia d maaneis $8,134 
EE PEEL TD LEN ae 44,050 
Ea a ee aE oe ee ee eee 5,629 
Reduction of Old Company Indebtedness 
re Ee OSS 05 PRRs RTS ee eee $18,612 
TN Ns ted sas iy Sian ae daha aad 4,517 
SEE IE LT EO AE 1,500 
wees G20G TENOITOSION OF SIOEK.. . . .. «6 oo cc wswcncccsecucus 3,518 
ea. a ord. d own nw iwewnne dak ied ekeba a bese 4 
cr a iat $29,601 
Other expenses including office rent and general expenses._______- $6,924 
I ao wane we nil bine ni enan gue Wa abevio-ws eran alee $153,797 


—V. 135, p. 310. 


Radio-Keith-Orpheum Corp.—Receivership.— 

Vice-Chancellor Alfred Stein, in Chancery Court at Newark, N. J., on 
Jan. 24 appointed receivers for the corporation to take charge of the prop- 
erties and interests in the State of New Jersey, and directed the corporation 
to show cause Jan. 31 why it should not be placed in statutory receivership. 

The receivers are Arthur Walsh, an official of tne Thomas A. Edison 
Industrial of West Orange, N. J. and Prosecutor Abe J. David, of Union 
County, N. J. 

The complainant is Miss Doris L. Charing of Newark, who states she 
holds a note for $2,000 against the corporation. The bill of complaint 
charges the corporation on Jan. 1 defaulted on payment of gold notes in 
excess of $700,000. 

The order by the Vice-Chancellor restrains the corporation or its officers 
from consenting to the appointment of a receiver in any other court. 

The complaint states ‘‘on information and belief’’ that the corporation’s 
losess last year were $8,500,000, and the year preceding $5,660,770. 

Merritt Lane, counsel for the receivers, announced Jan. 26 that he had 
advised the receivers that because of the ‘‘complicated matter of legal 
title,’’ they should not take physical possession of any property until the 
return of the show cause order Jan. 31, when the situation could be fully 
presented to the court. Mr. Lane said the receivers agree with him. 


Equity Receiver Sought in U. 8. Court in New York.— 

An application for an equity receiver for the corporation was filed in the 
Federal Court at New York, Jan. 23, by Alfred West, on behalf of himself 
and all other creditors who might wish to join him. He is a holder of $5,000 
worth of 6% gold notes of the corporation issued in January 1931. 


Suit Filed in Baltimore Seeking Receivership.— 

Receivership proceedings against the corporation were started in circuit 
court at Baltimore, Jan. 23, by Joseph H. Basker and Edward Goldman of 
Boston, who said that they jointly controlled 635 shares of stock. The 
pees alleged mismanagement and charged that the corporation was 
nsolvent and unable to meet its obligations. 


Suit Filed to Block Capital Refinancing Deal.— 

Proceedings to prevent the corporation from placing in operation a 
capital refinancing plan have been started by Edward J. Hickey, a stock- 
holder. A suit, filed Jan. 20, in Circuit Court at Baltimore, asked the pros- 
pective plan be declared illegal and void and all reclassified stock issued 
under it be recalled and canceled. As no order was signed in connection with 
the suit, the defendant company has until Feb. 28 to answer the allegations. 

Hickey who holds 175 shares of class A stock in the concern, charged the 
new financing plan purposed to give the Radio Corp. of America 
control of the defendant organization in return for advancing funds of 
$2,000,000 and further ible advances up to $11,600,000. 

The petitioner alleged the plan will result in an unlawful and illegal assess- 
ment against stock held by the plantiff and other stockholders, because it 
will require the stockholders to advance funds to the company or be deprived 
of three-fourths of their work. 


President Aylesworth Lays Receivership in Jersey to ‘‘Mis- 
apprehension.’’— 


Merlin H. Aylesworth, President of the corporation, declared Jan. 25 that 
the action of Vice-Chancellor Alfred A. Stein of Newark in appointing 
saeichents cengvers for the company had apparently acted under a ‘‘mis- 
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“The action,”’ said Mr. Aylesworth, ‘‘was taken without any _notice]to 
the corporation or its officers. RKO is not incorporated in New Jersey and 
owns no property in that State. It is assumed that the Court’s action was 
taken under a misapprehension as to these facts and that the proceedings 
will be promptly dismissed.—V. 135, p. 4396. 


Randall Co.—Resumes Class A Dividend.— 

A dividend of 25 cents per share has veen declared on the $2 cum. partic. 
class A stock, no par value, payable Feb. 1 to holders of record Jan. 25. 
A similar distribution was made on May 1 last; none since. From Nov. 1 
1929 to and incl. Feb. 1 1932 the company paid regular quarterly dividends 
of 50 cents per share on this issue.—V. 135. D. 475. 


Scotten, Dillon Co.—E£ztra Dividend.— 

The directors have declared an extra dividend of 30 cents per share on 
the capital stock, par $10, in addition to the regular quarterly dividend of 
30 cents per share. both payable Feb. 15 1933 to holders of record Feb. 6. 
An extra distribution of 20 cents per share was made on Feb. 15 1932 as 
against 10 cents per share extra on Aug. 15 and Nov. 14 1931. 

The company in the future, it is reported, will not designate the dividend 
as regular, but as “‘a dividend,” which may vary with each quarter. 








Calendar Years— 1932. 1931. 1930. 
Net income from sales_________---- $435,116 $529,375 $568,531 
Dindianes ee...... 2... 79/402 60.672 53.597 

gf Se ee ere $514,518 $590 ,047 $622,129 
Provision for Federal income tax- --- 59,610 63,167 67,991 

Net income to surplus___--_----- $454,908 $526,880 $554,138 
nn CS 1034220 1.187.340 1,113,202 





ee re $1,509,128 $1,714,220 
ian .............-.--.- 420:000 ~ '510/000 
Reserve for reduction in inventory 


$1,667 ,340 
480,000 











ES Sania Sicntinwnetsnatins 100,000 150,000  ..<-<<- 
OO $989,128 $1,054,220 $1,187,340 
Earnings per share on 300,000 shares 
capital stock (par $10)_-.-------- $1.52 $1.75 $1.85 
Balance Sheet Dec 31. 
Assas— 1932. 1931. TAabilittes— 1932 1931. 
PEs nw tecasiona $161,846 $85,993|Notes payable... ------ $50,006 
Accts. receivable-. 164,430 197,441 |Reserve for taxes. $65,957 79,555 
z Inventories_---. 1,208,818 1,595,130|Capital stock ----- 3,000,000 3,000,000 
Investments ----- 2,195,560 1,995,560|Surplus---------- 989,128 1,054,220 
y Fixed assets._-. 283,900 271,922 
Prepd. taxes in- 
surance, &c_--- 36,530 37,735 
SD chakinwmaoe $4,055,086 $4,183,782} Total --------- $4,055,086 $4,183,782 





x After reserve of $15,768 in 1932 and $15,950 in 1931. y After reserve 
for depreciation of $259,475 in 1932 and $271,222 in 1931. z After reserve 
a ates in values of $250,000 in 1932 and $150,000 in 1931.—-V. 134, 
Dp. . 

Seaboard Oil & Guano Co., Reedville, Va.—Will 
Liquidate.— 

At a meeting of the stockholders held on Jan. 14, the stockholders de- 
cided to liquidate the assets of the company, because of insufficient working 
capital. ; ’ ‘ 

This company, formerly one of the largest and wealthiest of its kind 
operating on the Atlantic seaboard, was organized about a quarter of a 
century ago for the purpose of manufacturing guano oil from the men- 
haden fish. : 

A large and well-equipped plant was established at Assateague, an island 
in the Atlantic Ocean, near Chincoteague, Va. 

The fish were caught in the Chesapeake Bay and in the Atlantic Ocean, 
and transported to the factory by a fleet of fishing steamers, which were 
also owned by the company. About eight or nine years ago, the channel 
of the Assateague Harbor was closed to vessels by the shifting sand bottom, 
and the factory at that place had to be abandoned at that time. 

This loss of its base for operations, together with a poor market, caused 
by the financial depression, and the importation of whale oil by foreign 
countries, brought about the ruin of a company that had an original in- 
vestment of $500,000. (Richmond ‘Dispatch.’’) 


Seeman Brothers, Inc.—Earnings.— 
For income statement for 3 and 6 months ended Dec. 31 see ‘‘Earnings 
Department’”’ on a preceding page.—V. 135, p. 2843. 


Second International Securities Corp. — Annual Report. 

Leland. Rex Robinson, President, says in part: 

The usual preferred dividends were paid for the quarters ended Dec. 31 
1931, and March 31 1932. A dividend of 20 cents per share was paid on 
the class A common stock for the quarter ended Dec. 31 1931, and a dividend 
of 10 cents per share for the quarter ended March 31 1932. Dividends on 
both preferred and common stocks for the quarter ended June 30 1932, and 
for subsequent quarters, have been omitted. 

The total of debenture interest and amortization of discount was $262,468, 
- compared with $432,772 available before taxes, or $421,821 available 
after taxes. 

Dividends paid and cumulated on preferred shares amounted to $130,089 
for which $159,353 net income was available. _ 

At the annual meeting of stockholders April 18 1932, the stockholders 
approved the reduction of the amount of the issued class A common stock 
from $7 ,923 ,025 to $308,091 and the reduction of the amount of the issued 
class B common stock from $1,800,000 to $60,000 without changing the 
number of the issued shares of either of such classes of stock outstanding. 
The entire amount of such reduction aggregating $9,354,934 was transferred 
to capital surplus. 

During the year, and largely out of the surplus created by the reduction 
of capital directors have appropriated additional amounts from surplus 
to investment reserves. 

During the year $2,730,000 5% debentures were purchased at prices 
below face value and retired. Surplus in the amount of $1,095,041 was 
thereby created. 

The net assets at Nov. 30 1932, taken at then current market quotations 
or as otherwise indicated were 131.37 % of the total principal amount of the 
debentures outstanding. This compares with 103.81% at May 31 1932. 

The foregoing figure of 131.37% is given for the purpose of comparison 
with previous reports, but it is not thought that it represents a fair valua- 
tion, as it has nm generally recognized that under present subnormal 
conditions, market quotations on stocks and bonds for a particular day are 
not a fair standard for ascertainment of their value. 

On the basis of an appraisal at then current market quotations as of 
Nov. 30 1932, or as otherwise indicated, the assets applicable to the first 
preferred shares (entitled to $50 per share and cumulated dividends unpaid) 
outstanding at Nov. 30 1932, amounted to $50.70 per share leaving noth 
for the second preferred shares or for the class A common stock or the class 
common stock on this basis. 


Comparative Income Account— Years Ended Nor. 30. 








1932. 1931. 1930. 1929. 

Int. div., prof. on syndi- 

cate participations... $548,996 $986,757 x$1,952,713 x$3,550,105 
Invest. service & miscell. 

I ana een 116,223 168,752 199,101 234,162 
Int. on deb. & loans pay. 

incl. amort. of discount 262,468 367,839 392,253 383 ,891 
Taxes paid and accrued_ 10,951 21,379 35,530 349,913 

Netincome ......... $159,354 $428,788 $1,325,829 $2,582,138 
First pref. dividends- -- 23 363 72,549 152,983 534,133 
Second pref. divs_-_---- 20,000 60,000 60,000 60,000 
Div. paid on class A com. 

IES on acne ies estapid-an anise 92 427 277,282 542 464 325,125 

Bal. to undiv. profits_ $23 563 $18,956 $570,382 $1,662,880 


x Includes realized investment profits. 
Note.—Net losses sustained during the year 1932 in sale of securities 
amounted to $9,508,058 which was charged against investment reserves; 


1931, $2,362,852; 1930, $2,410,222. 
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Statement of Surplus and Undivided Profits and Reserves Nov. 30 1932. 


, surplus and undivided profits, Dec. 1 1931: 
Capital RSS = oa RS - TL ei eae $472,523 
PD 5 ad iad daa adscuodiied «chic deulebussee 564,042 
Ce, EE SN ae eee ee Pe re ee ee $1,036,565 
Balance of income for the year ended Nov. 30 1932 (as above) -_-_ 3» 
Gain on retirement of debentures acquired below par________-_ 1,095,041 
Surplus created through the —— of stated ‘velee of class A 
COUMRON MOTOR COE UNNI a bio ok Sik oie ecies nn cteuy 7,614,934 
Surplus created through Phe ns sot of stated value of class B 
Geeneon Seres GO POC. DEP GOONS. ... . .. . 22 ence nec ce cecas 1,740,000 
ss, Greta ARES cb on ect nccc cn nnms nual $11,510,104 
Appropriations for reserves (see below)_._.......--...._---- 9,454,659 
I, Oe CDS 2. tk sicncewenanconsnau nm hese $2,055,444 
Capital I an ceh tk 06 wee Sous SE BS as EN Rim AONE ab se 2,012,925 
EE I sine eens bd Cade wea w mrmimae 42,519 
Reserves: Balance, Dec. 1 ase). Salads Sale winwint amis bee aman Acenie $845,516 
apt during the y 
m surplus from poanremnens OE GOORIN s koe ccnnnccu cus 1,095,041 
ee On ain cn acus onhe ncaa man tne mae 45,086 
Es or canada cpanen yh mann tse neelnm amas 7,814,532 
UNE et i. BA Ree Re benadenumbbvescaeeacwond $10,300,176 
Net losses sustained during the year__-__._._._.._---.---.-- 9,508,058 
Balance of reserve, Nov. 30 1932......-.................- $792,118 


Note.—On Nov. 30 1932. the unrealized depreciation from book value— 
cost less reserves—of all investments at then current market quotations 
(or as otherwise indicated) amounted to $3,139,331. The comparable 
amount as of Nov. 30 1931 was $9,394,139. 


Condensed Comparative Balance Sheet Nov. 30. 








0 1931. 1932. 1931. 
Assets— $ TAabtlities— $ $ 
alnvest. securities 7, 735, 771 18,195,174] Pref. stocks_-____ 2,168,150 2,168,150 
ea aes 74,080 481,726| bClass Acom.stk. 308,091 7,923,025 
Accr. inc. receiv. & cClass B com. stk_ 60,000 1,800, 
items in course 5% debentures... 3,775,000 6,505,000 
of collection... - 81,053 161,542} Current liabilities. 80,232 176,841 
Participation in se- Capital surplus--- 2,012,925 472,523 
curity loans-... ------. 250,000} Undiv. profits--.-- 42,519 564,042 
Coll. notes receiv_ | ne 
Intermediate credit 
toforeign Govts. 225,000 # -----.. 
Securities sold, not 
delivered_____- 11,929 29,273 
Unamort. disc 
debentures -- - -- 267,785 491,865 
Wisc ueee 8,446,918 19,609,581] Total... .---- 8,446,918 19,609,581 





a Total market value of securities taken at yey quotations Nov. 30 
1932 was $4,596,440 against $8.801,035 Nov. 30 1 b Represented by 
a nade no par shares. ¢ Represented by 600,000 no par shares.—V. 135, 


7 East 44th St. Bldg., New York.—Deposits Urged.— 


The bondholders’ committee (S. J. T. Straus, Chairman), in a circular 
te holders of leasehold mortgage 644% serial gold bonds dated Sept. 8 
Yo26. is urging the deposit of the bonds with the committee. Holders or 
approximately 30% of the outstanding bonds have responded to the com- 
mittee’s call by depositing their bonds with Continental Bank & Trust Co., 
depositary. The circular further states: 
he available income from the property is being collected by the trustee 
and preserved or applied in your interests. However, the decreased earn- 
ings and the further demand for rent reduction by some of the present 
tenants make it imperative that immediate attention be given to the re- 
ustment of the financial structure. This readjustment can be effected 
only after a substantial majority of the bonds have been deposited. Until 
the property can be relieved of the burden of accumulating defaults which 
it cannot possibly pay under present conditions, the bondholders will not 
be able to obtain the maximum return and benefit from their investment. 


Sharon Steel Hoop Co.—-Financing Plan.— 
ae? coms ny has announced that payment of $10 in cash and $17.50 in 
13h Pe ,000 bond will be made on account of the interest due Feb. 1 
ws oon V* first mortgage 54% sinking fund gold bonds, series A, 
due 1 
In connection with this sumenncomens the ib Se Camaiten on Securities of the 
New York Stock Exchange rules th Jan. 27, and until further 
notice the bonds shall be dealt in tat. re peemnin ommittee further rules that 
g with transactions of Wednesday, Feb. 1 1933, the bonds shall be 
ex the Feb. 1 1933 coupon, and to be a delivery must carry the Aug. 1 
1933, and enbaaquens coupons; also that scrip received in poyment of 
‘coupons shall not be deliverable with the bonds.—V. 135, p. 1175. 


Shenandoah Corp.—To Reduce Par Value of Preference 
Stock and Book Value of Investments.— 


A special meeting of stockholders will be held April 19 1933 to vote on 
the adoption of certain proposals: (a) reduction of the par value of the 
preference stock from $50 per share to $25 per share, and crediting the 

erence of $25 per share to capital surplus: (b) reduction of the book 
value of investments of the corporation to market prices as at the close of 
business Dec. 31 1932, such adjusted book value of investments to be effec- 
tive for all corporate purposes, and (c) amendments to the charter of the 
corporation to carry the foregoing proposals into effect. 
he reason underlying these proposals is that a large proportion of the 
investments of the corporation was made at levels of security prices far 
higher than those prevailing to-day; and the board of directors is of the 
opinion that it would be advantageous to the corporation to mark down 
these investments to present day values. 

Subject to adoption by the stockholders of the above proposals, earned 
surplus and net profits of the corporation and their availability for dividends 
will thereafter be computed on the basis of the revaluation of investments 
shown in the attached adjusted balance sheet and on the basis of results 
of operations subsequent to Dec. 31 1932. The effect in this respect will 
be to place the corporation on the same basis as though it were starting out 
as a new corporation with its assets entered on the books at Dec. 31 1932 
market quotations. 

None of the proposals to be submitted will in any way change the num- 
ber of outstanding shares of either the preference stock or the common 
stock or their asset value; or the cash dividend rate of $3 per share per 
annum (dividends at present in arrears), the stock dividend rate, accumu- 
lation of dividends, redemption price, conwersion rate, and preferential 
amount upon liquidation to which the preference stock is entitled. The 
charter will, as heretofore, provide that dividends may not be paid on the 
common stock unless, after such payment, the net assets of the corporation 
shall be at least $75 per share on all preference stock then outstanding. 
Consolidated Balance Sheet Dec. 31 1932 (Incl. Wholly-Owned Subsidiary)f 

(Adjusted to reflect, as if effected as of Dec. 31 1932, the reduction o. 
the par value of the preference stock from $50 per share to $25 per share 
and the creation of additional capital surplus therefrom; and the applica- 
tion of a part of capital surplus to the writing down of all investments, in- 
cluding the holding of common stock of Blue Ridge Corp., to market prices 
as of Dec. 31 1932) 


Assels— | TAabtlittes— 
Investments at Dec. 31 1932 Accounts payable and accrued 
Imaarket prices: . te $56,043 
Capital investments in con- Reserve for contingencies - - - - 161,454 
trolled & affiliated cos__x$21,985, 419) | Preference stock (par $25) -..y13,170,500 
Other seeurities_-....-.-- 6,313,661 | Common stock (par $1) ----- 25,897 ,432 
Accounts receivable. --_----- 16,466 | | Capital surplus--.---------- 9,282,969 
Dividends receivable-.-.-._-- ,760 
rs Be cn pnp 205,091 | 
Se eae SORE SOT! Weld. ccacncccccesesuse $28 568,397 


x The value of the above investments based on market at Dec. 31 1932, 
except the holding of common stock of Blue Ridge Corp. included therein 
and taken on the basis of market or estimated fair value of its underlying 
assets, was $2,957,254. y Authorized, 1,000,000 shares; outstanding, 
526,820 shares cum. optional $3 cony. preference stock, series of 1929 
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fontieied 4 in os pidesion to $55 per share). Dividends on preference stock 
have been to Aug. 11931. z Authorized, 10,000,000 shares, of which 
there are outseandine 5,897 Ng | shares. Common stock reserved for (a) 
conversion of nesenanep s 90,230 shares; (b) yet on preference 
stock, 938,970 shares pees. a0 annual requirement 65,852 shares); and 
(ec) executive options, at $16.90 per share, accruing at the rate of 100,000 
shares per year for two years and 200,000 shares for “the third year, expiring 
in part annually and wholly on Dec. 31 1935.—V. 136, p. 507. ee 
Sherwin-Williams Co., Cleveland.—Common Dividend 
Reduced.—The directors on Jan. 25 declared a quarterly 
dividend of 25c. per share on the common stock, par $25, 
payable Feb. 15 to holders of record Jan. 31. The company 
on Nov. 15 last paid a dividend of 374c. per share on this 
issue, as against 50c. per share on Aug. 15 1932, 75c. per 
share on May 16 1932 and $1 per share previously each 
quarter.—V. 136, p. 507. 

Simpsons, Ltd. (& Subs.).—Earnings.— 

11 4Zos.End. Year Ended 

















Per Jan. 4'33. Feb. 3 °32. 
Combined pretts from opemntions. ~ Gotneting 
all selling and general expenses and pro g for 
SE PE PEI A he $679,278 $2,231,351 
Interest paid and accrued on 5% lst mtge. sink. 
fund gold bonds of the Robert Simpson Co., Ltd. 69,084 79,263 
Dividends paid and acccrued on 6% cumulative 
preferred shares of the Robert Simpson Co., Ltd. 185,540 201,000 
Interest vo and accrued on Ist mtge. and coll. 
trust sin pine fund gold bonds of Simpsons, Ltd_ 588,994 662,155 
Provision for depreciation of buildin - and er. - ee Gon ot 626,256 
Provision for employees’ savings and profit- 
PE. cocakedceotenn= apbanacncenmelbheee« 12,974 42,198 
es OF BO iin itch on nc ddnwetin loss$177 314 $620,480 
Balance of surplus brought forward from last year 702,229 945,054 
Balance available for dividends of Simpsons, Ltd $524,915 $1,565,534 
Dividends paid and rina be 6%% cum. pref. 
pref. shares of Ppapeons Scie ene<ine i Spesaer 743,305 
te on 120 class ' no par value shares 
DO EE a aan camcure tienen, masonite 120,000 
Balance. castied Zorward..........0.-<s0---<e--00 $524,915 $702,229 
Consolidated Balance Sheet. 
Jan, 4°33. Feb. 3 '32.! Jan, 4°33. Feb. 3328 
Assets— $ $ LAabilittes— $ $ 
Merch. on hand-_- 6,391,631 6,980,254} Accounts payable. 2,659,054 2,508,753 
Accounts receivable 4,517,794 4,636,866 | Reserve for Govt. 
Payments in adv. taxes, accr. int., 
of receipt of ma- rents, &c_.--.-- 382,694 596,585 
terials and goods Res. for empl. sav- 
in transit_.-.-- 218,017 244,393! ings and profit- 
Cash on hand and sharing fund--- 12,974 1,846 
in banks --.----- 73,432 72,390! Accrued dividends 34,790 6,344 
Employees’ stock Accr. int. on bonds 3,468 56,506 
pur plan-_ 299,252 271,680! 5% ist mtge. bonds 
Prepaid charges.. 910,510 945,218 of Robert Sim- 
i a 59] son Co., Ltd_-- 1,438,003 1,506,428 
Lands, buildings & 6% cum. pref. shs. 
equipment - ---- 24,701,333 24,633,225 of Robert Simp- 
son Co., Ltd_-- 3,350,000 3,350,000 
Simpsons, Ltd., 6s 
° series A-_-_---- 9,365,700 9,590,300 
5s series 9 1,197,900 1,224,400 
Res. for deprec. 0 
bldg. & ag 1,831,156 1,839,378 
6%% eum. pf.shs.11,250,000 11,250,000 
aCl.A&clBshs. 5,061,314 5,061,314 
Profit & loss---_-- 524,916 702,220 
TOO co criecécn 37,111,969 37,784,085 EE cewoceune 87,111,969 37,784,085 





a Represented by 120, pon shares no par class A stock and 120,000 shares 
no par class B stock.—V. 135, p- 2006. 


Sivyer Steel Casting Co.—Earnings. — 

















Calendar Years— 1932. 1931 
I i ee $29,056 $94,931 
Selling, administrative and general expenses - - - - - 97 ,864 166,918 
Provision for depreciation ___.................. 4h576 © Sennen 

FEI OE eee $114,382 $71,987 
Interest ana other income... . -......-.-..-..<. 16,321 15,63 

ey ee Oe ape eRe 5 $98 ,060 $56,355 
Fe SS a ere nen 13,085 7,6 

Net loss for year ended Dec. 31-_------------- $111,144 $73 ,964 

Balance Sheet, Dec. 31. 
1932. 1931. 1932. 1931, 

Assets— $ $ Liabilities— $3 
Cash & ctfs.ofdep_. 69,070 48,716 | Accounts payable... 19,029 17,259 
Bonds & U.S. Treas. Accrued salaries 

ee z167,240 231,764) wages.._-------. 4,501 4,802 
Acerd. int. on securs- 1,638 3,019 | Accrued taxes - ----- 19,804 20,693 
Surrender value of Res. for State income 

life insurance__-_. 45,505 39,710 tax & surtax__.--- 1,018 1,022 
Accts. & notes receiv. 76,978 63,563 x Common stock. ..-1,200,000 1,200,000 
Inventories. __-.--- 60,244 103,357 | Earned surplus- ---- 70,885 187,365 
Properties........ yl (378.579 1,492,0: 54 Surplus arising from 
Defd. chgs. to oper _- 7,0 10,163; appraisal valuatns. 491,057 561,208 

ee 1,806,294 1,992,347| Total.....--.--- 1,806,294 1,992,348 


x Represented by 80,000 shares (no par) stock. y After depreciation 


of $575,270. z Bonds only.—V. 135, p. 1838. 


Smith Building (F. H. Smith Building, Inc.) Wash- 
ington, D. C.—Sale of Properity—Distribution to Bond- 
holders.— 


mS committee for the protection of the holders of bonds sold through 
H. Smith Co. (George E. Roosevelt, Chairman) in a notice to depositors 
ae first mortgage 6% % bonds, states in part: 

The Smith Building ‘property was sold at public auction on Nov. 30 1932 
by American Security & Trust Co., the successor trustee under the mortgage 
securing these bonds. Prior to that time the committee had organized 
Smith Building Corp. for the purpose of bidding for the property at the 
trustee’s sale. Competitive bidding developed at the sale, there being three 
separate bidders in addition to Smith Building Corp., ‘and the roperty 
was finally bid in by Robert T. Highfield, on behalf of the Bric ny ors 
Masons’ and Platerers’ International Union of America, for $355,00 
The Smith Building Corp.'s final bid for the property was $350, 600, and 
the committee did not deem it advisable to cause the corporation to bid 
a larger amount. 

From the proceeds of the sale, after the deduction therefrom of the ex- 
penses of the sale and the other charges prior to the bonds, the successor 
trustee has made a distribution of $29.3575 on each $100 in principal amount 
of outstanding bonds. Accordingly the committee has received or is en- 
titled to receive a total payment of $279,776.98 on account of the $953 ,000 
of deposited bonds. This amount is available for distribution among 
depositors and for the payment of the expenses and com sation of the 
committee, of its counsel and of the depositary and su epositaries. 

The committee is now distributing $25.25 in cash for each $100 in peie” 
ginal amount of bonds of this issue to all depositors other than the 

mith Co 

_As depositors were advised in the committee’s notice dated Feb. 3 1932, 
$30,600 in prencive amount of bonds of this issue were deposited by the 
F. H. Smith Co., pursuant to an agreement dated Dec. 19 1931, between 
the committee and the F. H. Smith Co. The committee is now distributing 
ited by the 
uted to other 


$5.05 in cash for each $100 in principal amount of bonds de 
F. H. Smith Co., or 20% of the amount which is being distri 
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depositors. This reduced 


ercentage payable on the bonds deposited by 
the F. H. Smith Co. has nm computed on the basis of the agreement 
dated Dec. 19 1931. 

The expenses and disbursements of the committee total $10,710.80. 
This amount includes the disbursements of the depositary and of general 
and associate counsel, and the proportion of the general expenses and dis- 
bursements of the committee allocated to this issue. 

All holders of certificates of deposit representing bonds of the F. H. 
Smith Building, Inc., should send in immediately their certificates of 
deposit, endorsed in blank, to the depositary, Irving Trust Co., 1 Wall 
8t., N. Y. City.—V. 135, p. 3705. 


Southern Pipe Line Co.—Smaller Distribution.— 

A quarterly dividend of 10 cents share has been declared on the capital 
stock, par $10, payable Mar. 1 to holders of record Feb. 15. Distributions 
of 15 cents per share were made on Sept. 1 and Dec. 1 last, compared with 
35 cents per share on June 1 1932 and 50 cents share each quarter from 
Mar. 2 1931 to and incl. Mar. 1 1932.—V. 136, p. 339. 


Stahl-Meyer, Inc.— 
Earns. Years Ended— Dec. 31°32. Dec. 26°31. Dec. 27°30. Dec. 28 '29. 
1 $4,361,516 os. 707 oe $8,845,443 $9,418,587 


es 
Cee OF Sec cct cutee 

















[ee ae | hemes:  waikee 
Net inc. from operat’ns $41,002 $201,491 $454 835 $507 370 
Other income_____._._- 25,322 12,475 10,871 41,692 
Total net income_____ $66 324 $213 ,966 $465,706 $549 ,062 
Provision for deprec’n__ 113 ,560 118,170 115,886 118,068 
Interest charges____--- 15,125 iii |e 
Prov. for Fed. inc. tax_- , oi 9,500 43 265 49,373 
Net incoime._..-___- def$64 861 $66 525 $306 ,555 $381,621 
Previous surplus_______ 782,000 892,942 845,310 586,689 
Excess of par over cost of 
6% pref. redeemable. 12,230 9,192 i nee 
Total surplus_______-_ $729,369 $968,660 $1,159,433 $968,310 
Divs. on 6% cum. pref. 
eet ets el aE 75,414 81,297 82,991 84,000 
Divs. on com. stock._.. = _____ 78,000 156 ,000 39,000 
Adj. applicable to prior 
periods (net)...-.... 41 Sree. -saenee '° ~-geemes 
Reduction in book value 
ofinvestment________ 7at0e -sheameee -«> waiieeae ° °“eetes 
. 8 eee ener ae 
a ., $637,160 $782,000 $892 ,942 $845,310 


Earns. per sh. on 130.000 
shs. com. stock out- 
standing (no par)____ Nil Nil 


Consolidated Comparative Balance Sheet. 


$1.72 $2.29 








Assads— Dec.31°32. Dec.2%°31.| LAabdiitites— Dec.31'32. Dec.26'31. 
iN ilrwc a mictee'n $349,402 $286,527 Accts. payable and 
U. 8., &c., securs. | geerued....---. $84,712 $105,699 
(at cost) .-.---- 304,417 356,052 | Mtge. install. mat. 
Accounts receiva- | within one year. 9,000 9,000 
ablelessreserve. 205,628 266,762 Reserve for Federal 
Inventories _ _ --_. 342,955 446,886 and State taxes_ 6,626 26,225 
Prepaid expenses _ 16,336 30,286 | Pref. stock divs... -.---- 20,616 
Investments -- - ~~ 7.753 25,556 Mtge. &otherliab. 261,000 270,000 
eS Ese wenn wae 135,283 135,283 6% cum. pref.stk. 1,256,900 1,304,900 
xPlant & equipm’t 1,309,777 1,367,196 yCommon stock... 426,800 426, 
Deposits and advs. 6,761 25,981 | Surplus. ...-...-. 637,160 782,000 
Leasebolds less 
amortization -_ — 3,883 4,708 | 
Good-will, trade j ° 
marks, &¢.._-- 1 1 
NR sc hate’ $2,682,199 $2,945,240; Total....----- $2,682,199 $2,945,240 


x After reserve for depreciation of $738,850 in 1932 and $693,958 in 1931. 
y Represented by 130,000 shares of no par value.—V. 134, p. 865. 


Standard Investing Corp.—Annual Report.— 

Ray Morris, President, says in part: 

The year has seen a period of heavy depreciation in market values 
followed by a sharp recovery, not all the gains of which, however, were 
retained at the year-end. During the year corporation was placed in a 
materially stronger position as respects holdings of cash and United States 
Government bonds, which amounted to about 48% of total assets at the 
close. A considerable investment in stocks and corporate bonds was 
made during the second haif year, as a certain measure of stability in 
the security markets seemed attained. 

The retirement of debentures acquired through tenders and in the 
market, during 1932, reduced the principal amount outstanding by $1,061,- 
000, to $6,998,000 against $9,500,000 originally issued. 

On Dec. 31 1932, cash, securities, &c., after deducting all current liabili- 
ties, had a value of approximately $7,094,000 as against $6,998,000 of 
the corporation’s debentures. The corresponding figure on Dec. 31 1931 
was approximately $8,374,000 as against $8,059,000 of debentures. 

The asset coverage of the corporation’s debentures on the foregoing 
basis at Dec. 31 1932 was approximately $1,013 per $1,000 debenture 
and the indicated asset value of the preferred stock was approximately 
$1.75 per share. 

Consolidated Income Account for Stated Periods. 


(Incl. American, London & Empire Corp.) 











: Year End. 10 Mos. End. —Years End. Feb. 28— 
Period— Dec. 31 ‘32. Dec. 31 '31. 1931. 1930. 
Income from divs. & int. $370,857 $595,195 $924.639 $721,825 
Net prof. from sale of sec. x ~ x 450,071 

Profit from repurchase of 
CS cle eee lb ewee (errr 
Miscellaneous income_ __ En ee) Nes al ees 
= sueeKie $388,799 $595,195 $995,912 $1,171,896 
Salaries, directors fees __ 28,760 25,708 20,611 16,328 
Oper. exps., int. paid__-_ 424,740 414,862 548,929 410,212 
Provisions for taxes__._. ______ 28,26 24,436 88,219 
Amort. ofdeb.disc.,&c. ______ 25,958 37,520 39.332 
pean ae Cae Ven es) eee Cr.9,709 
Net income. _______. def$64,701 $100,407 $364,416 627,514 
5.50 pref. dividends... ______ 27,578 ‘173,415 be eT 
MI OO oe) Woes Bee) Te ae 44,085 
Balance, surplus- -_-___ def$64,701 $72,829 $191,001 $364,804 


x Loss on sale of securities has been transferred to the surplus account. 

Note.—The income account balance shown above for 1932 is before 
providing for the depreciation of $2,151,664 in value of investments based 
on approximate market value at Dec. 31 1932. This compares with a 
depreciation of $4,313,887 on Dec. 31 1931. Excess of realized trading 
losses over realized trading profits for the period amounting to $2,741,502 
has been charged to capital deficit account. 
Consolidated Statement of Capital Deficit for the Year Ended Dec. 31 1932. 
Balance capital surplus, Dec. 31 1931..._...--.---------_-- $1,284,708 
Credit from acquisition (at a discount( of debs. of $1,061,000 





principal amt., during the year ended Dec. 31 1932_______- 47,777 
Net decrease of min, ints.in American, London & Empire Corp. 

computed on a liquidating basis due to deprec. of securities __ 2,360 

a ar OT Ee ee Sinus ok ces cc cseraas tee aes week oie bs laa asa $1,734,845 
Provision for depreciation of advances, loans, &c______._.___ 25,500 


xcess of realized trading losses over realized trading profits for 
the year ended Dec. 31 1932 (computed on the basis of ‘‘ First 
In, First Out’’ cost) 2,741,502 
ee ee eee amet WN ee ee “$1,032,157 
Note.—Excess of realized trading losses over realized tradin fi 

Z : Z g profits 
since Feb. 28 1931 has aggregated $8,357,560, of which, at Dec. 31 1931 
$302 607 was charged to general reserve provided out of earned surplus, 
and $5,313,452 to oapisnt surplus, the balance being charged as indicated 


or. Previous to Feb. 28 1931 realized profits were in excess of realized 
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Jan. 28 1933 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— z $ Ltabiitttes— = $ 
dSecurs. at cost-. 5,859,858 9,793,359 | aPreferred stock.. 2,757,800 2,757,800 
Advances, loans, bCommon stock.. 394,591 394,591 
special inv., &c. 15,250 86.000 | 10-yr. 5% gold deb 3,447,000 3,879,000 
cU. 8. Gov. secur. 2,608,750 2,042,185'544% conv. debs. 3,551,000 4,180,000 
Cash in bank..._. 526,937 925,468 | Min. int. in Amer, 
Ll ae ie Lnd. Emp.Corp. 40,001 42,360 
Accts. receivable Accts. payable tor 
For «ecur. soid_. Spee * wswnse securs. purch_ | ae 
Accrued interest Accr.int.ondeb 130,689 150,862 
receivabie__.. 37,041 73,779 Federal & State 
Miscelianeous.. -.---- 2 CN 21,114 38,935 
Misc. curr. Habs it ee 
Capital surplus__df1,032,157 1,284,708 
Earned surplus... 127,857 192,558 
Son aneae 9,493,685 12,920,816; Total....-.--- 9,493,685 12,920,816 





a Represented by 55,156 no par shares. b Represented by 394,591 no 
ar shares. c Market value Dec. 31 1932, $2,617,437 against $1,992,188 
n 1931. d Market value Dec. 31 1932, $3,699,507 against $5,529,472 in 
1931.—V. 135, p. 1007 


Standard Utilities, Inc.—Common Stock Offered.—John 
Nickerson & Co. are heading a banking group which is making 
public offering of the common stock of this investment 
company which has been incorporated in Maryland to 
engage in acquiring for long-term investment the securities 
of public utility companies selected primarily to afford 
investment and speculative qualities. The shares are priced 
currently at $1.17 each. 


Transfer Agent and Registrar, Guaranty Trust Co. 
Custodian, Central Hanover Bank & Trust Co. 


Data from Letter of Charles A. Hobein, Vice-Pres. of Company. 


Company.—An investment company incorp. in Maryland, engaged in 
acquiring for long term investment the securities, especially common 
stocks, of public utility companies. The funds of company will invested 
in common stocks of the following companies in the approximate propor- 
tions indicated: 

Electric Bond & Share Co. 50% ea Power & Light Co. 20% 
American Gas & Electric Co. 20% American Power & Light Co. 10% 

In making this selection the management desires primarily to select a 
group of utility equities which appear to afford unusual investment and 
speculative qualities. 

The Electric Bond & Share Co. owns approximately 19% of American 
Gas & Electric Co. common, 31% of American Power & Light Co. common, 
59% of Electric Power & Light Corp. common and 47% of National Power 
& Light Co. common. In addition to its holdings of about 81% of American 
& Foreign Power Co., Inc. 2d pref., it owns about 48% of the common 
and 84% of the warrants. 

Standard Utilities, Inc., by adding investments in American Gas & 
Electric Co., National Power & Light Co. and American Power & Light 
Co., seeks to retain all the speculative and investment features of Electric 
Bond & Share Co.’s common stock, and at the same time provide a higher 
proportion of domestic common stocks. 

here will be no change of this investment policy without prior notifica- 
tion to stockholders. A list of the corporation’s investments will be avail- 
able to stockholders at any time upon request. 
Capitalization Authorized (Company has no debt or pref. stock outstanding). 
Common stock (par 50c. per share)..............-<-- 10,000.000 shs. 
Class B stock (no par value) 10,000 shs. 

All stock when issued will be fully paid and non-assessable. Each share 
of common stock is entitled to one vote per share, and the class B stock 
will be entitled, in the aggregate to two-thirds as many votes as there are 
shares of common stock outstanding, so that the common stock will have 
at all times 60% of the aggregate vote and the class B stock 40%. No 
stockholder of any class has any rights, pre-emptive or otherwise, to sub- 
scribe for any additional stock of any class. All sums received by the com- 
pany, as the net proceeds of the sale of its common stock, in excess of 50c. 
per share, are to allocated to surplus. 

Dividends, Assets and Earnings.—All cash dividends and the proceeds 
from the sale of regular stock dividends wil! be paid pro-rata to owners 
of the common stock after deduction of expenses. The common stock, 
therefore, receives entire benefit of the corporation’s assets and earning 
power in addition to any market appreciation. Class B stock will have 
no right to participate in any distribution of assets or earnings. The cash 
and other assets of the corporation will be lodged with the custodian, 
Central Hanover Bank & Trust Co. 

Issuance of Shares.—Corporation has entered into an agreement under 
the terms of which its common stock may be issued, from time to time, 
at the current net asset value (as determined in the charter). The stock 
will be offered at such net asset value, plus a charge of 8% thereof to cover 
the cost of distribution. 


(John B.) Stetson Co.—Earnings.— 
Years End. Oct. 31— 1932. 1931. 1930. 1929. 
Ee $4,618,690 $6,691,539 $11,521,275 $15,333,687 


Net loss after deprecia’n 
charges & Fed’l taxes_ 638,840 1,041,846 prof599,710prof1671,468 
Balance Sheet Oct. 31. 


of New York. 











1932. 1931. 1932. 1931. 

Assels— 3 $ TAabtlities— $ $ 

0 337 ,599 306,332} Notes pay., banks 850,000 1,250,000 
xAcc’ts receivable. 1,128,284 1,105,320} Accounts payable. 260,839 330,889 
Inventories __-..-- 3,038,279 4,494,633] Preferred stock_.. 1,500,000 1,500,000 
Mutual ins. deposit 57,336 83,930} yCommon stock_. 6,079,700 6,079,700 
Sundry debtors... -—_-_---- 114,539 | Surplus. _......-. 2,838,486 4,050,001 
Other assets__-_-_.- 83,776 98,744 
Land, bidgs., ma- 

chinery & equip. 5,853,896 5,522,303 
Retailstore prop._. ------ 456 ,090 
Dies, stamps, pat. 

rights, &c____-- 1,000,000 1,000,000 
Deferred charges - - 29,856 28,696 

| ee See 11,529,026 13,210,590 _ Eee 11,529,026 13,210,590 


x Less reserve for doubtful accounts, of $122,567 in 1932 (1931, $150,000). 
y Represented by 243,188 shares of no par value.—V. 136, p. 340. 


Stewart Warner Carp.—£arnings.— 
For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earnings 
Department” on a preceding page.—V. 135, p. 3869. 


Sterling Securities Corp.—Annual Report.— 

While the company realized a loss of $10,165,865 on securities sold durin 
the year, the excess of cost over market value of investments was reduc 
from $14,565,561 on Dec. 31 1931 to $4,920.197 on Dec. 31 1932. or by 
$9 645,364, reflecting an actual decline in the value of investments of $520,- 
501. After crediting current income of $311,105, the total decline in net 
assets based on market value of investments at respective year-ends 
amounted to $209,396, or $0.75 per share of convertible Ist pref. stock, of 
which there were 278,865 shares of $50 par value outstanding. Liquidating 
value of this issue was $11,779,335, or $42.24 per share on Dec. 31 1932, 
compared with $11,988,731, or $42.99 per share on Dec. 31 1931. There 
were no changes in the capitalization or outstanding securities of the com- 
pany during the year. 

The contraction in the market value of the portfolio of the corporation 
was 1.75% during the year 1932. This compares favorably with the 
recession of about 23% in the average stock prices during the same period 
measured by the Dow Jones industrial and rail averages. 

Although the realized loss on sale of securities in 1932 is indicative of 
the rather extensive changes made in the composition of the company’s 
portfolio, the major effect on investment position was that of a moderate 
increase in cash assets and a wider diversification in securities held. Cash 
of $4,904,715 on Dec. 31 last constituted approximately 42% of net assets 
compared to $4,393,618 or 37% on Dec. 31 1931 and number of individual 
investments to 88 compared to 66 at the respective year-ends. The major 
distribution of the company’s investments is summarized as follows: 
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Market Value— Dec. 31 1932. Dec. 31 1931. 
Se MUN Sco ooo kt Se cee $1,080,415 $1,939.682 
I Me Se eee wat peMniat J 92. 3,808,059 
Tavestment CNR is. ods phi cnt eaten cndeid 1, or ase i eee 
Banks and insurance....----------------. 465.025 pete 

Bind bee hie ah aoe ens eae Beeeee OO ONS es 

Bi ae RE Mee OE Le MD Fare $6,892,784 $7,516,241 

Comparative Income Account for Calendar Years. 

1932. 1931. 1930. 1929. 
| a ree $334,991 $948,736 $1,125,068; $1,025,781 
| See 88, 26,286 130,28 
POC OIE ONVONS. | nck ee 75,096 2,698,296 

Total income_______- $423 612 $975,022 $1,830,445 :724,077 
Expenses, net________- 112,508 95,199 178,714 = 204,141 
Aes Gor tames. 25 2 bso kas 7,817 62,148 324,021 

Net income-_-_-___._.. $311,104 $872,006 $1,589,583 $3,195,915 
Divs. on ist pref. and 

Preference stocks.....  §...... 820.330 1,491,761 838,576 

Earned surplus_-_-_-_-_- $311,104 $51,676 97,822 $2, 4 
Loss on sale of securities 10,165,865 - 7.995.030 — . geen 

Deficit for od...- $9,854,761 $7,943,354 sur$97,822sur$2357.33 
Previous surplus_____-_ def5,087 ,761 1,855,683 ,757 861 ; 500 aL 

Total deficit_________ $14,942,432 $6,087.671sur$1855,68: ; 
Res.fordeprec.ofsecur.  ______ 1,000 ,000 “ seeps 500/000 

Dalonee. .2 ss. def$14 ,942 ,432def$5087 ,67 lsur$1855,683sur$1757.860 


Note.—The report shows that net loss for the 1932 period, based on 
g investments at market values, amounted to $209,396. 


Balance Sheet as of Dec. 31. 








1932. 1931. 1932. 1931. 
Assets—- $ TAabdilities— $ $ 
_ 4,904,715 4,393,618 Accts. pay. & acer. 10,290 12,510 
Accrued dividends Accts. payable for 
and interest re- securities purch. oo) aaa 
ceivable_______ 51,034 £88,748 | Conv. Ist pf. stk_ 13,943,250 13,943,250 
c Investments at | dPreference stocks 2,500,000 2,500,000 
a 11,812,981 22,071,803|aCom. cl. A stock 603,80 603,802 
Prepaid expenses- 2,621 2,634 Com. cl. B stock_- See b 
Capital surplus. __14,594,912 14,594,912 
| 14,942,432 5,087,671 
(i SReeeeer ls 16,771,352 26,566,803; Total_..._____ 16,771,352 26,566,803 





a Represented by 603,80244 no par shares. b There are outstanding 
298,297 shares class B common stock (no par), but are given no value in 
balance sheet. c Market value, $6,892,784 in 1932 and $7,516,242 in 1931. 
d Represented by 500,000 (no par) shares. e Represented by 278,865 
shares of $50 par value. f Dividends receivable only. 

‘ Tae sewers contains a list of securities owned Dec. 31 1932.—V. 135, 


Sun Oil Co., Philadelphia.— Debentures Called.— 

The company is notifying holders of its at po 5%% sinking fund gold 
debentures, due Sept. 1 1939, that $47,500 of these debentures have been 
drawn by lot for redemption for account of the sink ng fund on March 1 1933 
at 1014%% and int. ebentures should be presented for payment on or 
after March 1 at the Chase National Bank of the city of New York, 11 
Broad St., N. Y. City, trustee.—V. 136, p. 171. 


Teck-Hughes Gold Mines, Ltd.—Earnings.— 
For income statement for 3 months ended Nov. 30 see ‘‘Earnings De- 
Partment”’ on a preceding page.—V. 135, p. 3537. 


Texas Corp.—New Director.— 


Harry T. Klien, General Counsel of the corporation, has been elected a 
director succeding C. B. Ames, resigned.—V. 135, p. 3706. 


309 West 86th St. Bldg., New York.—Deposits Urged.— 

The bondholders’ committee (S. J. T Straus, Chairman) in a notice 
to the holders of Ist mtge. sinking fund 6% coupon gold bonds, due Dec 1 
1936 urges the bondholders to co-operate with the committee by depositing 
their bonds with the committee. To date approximately 36% of the 
outstanding bonds have been deposited with the depositary for the com- 
mittee. The circular further states: 

The available income from the property is being received by the trustee 
and preserved or applied in your interests. However, the decreased earn- 
ings of the property and the existing tax arrears make it imperative that 
immediate attention be given to the readjustment of the financial structure. 
This readjustment can be effected only after a substantial majority of the 
bonds have been deposited. Until the property can be relieved of the 
burden of accumulating defaults which it cannot az pay under present 
conditions, the bondholders will not be able to obtain the full benefit from 
their investment.—V. 135, p. 4048. 


Title Guarantee & Trust Co.—Balance Sheet Dec. 31 ’32. 


Assels— LAabtitites— 
Public securities__......._. ee oc mececedecenisaced $10,000,000 
Real estate securities. ______ Beha Ae TIE. 2.0 nccwccccnceesece G ,000 
Stocks in associate companies 2,144,106] Undivided profits_________- 467 ,093 
Other stocks and bonds_-_-_-_- 7,938,446 | Reserve for contingencies_._.. 3,363,500 


Bonds and mortgages______- 17,939.892| Due depositors.__.________- 36,151,095 





Loans and bills purchased_-. 14,848,702) Certified and officers’ checks. 1,254,128 
Accounts receivable___.___- 1,166,735! Dividends declared________- 400,000 
LS eee 6,861,268 | Res. for taxes, int. & expenses 283,202 
Other real estate. __...._._-- 253,339 | Acceptances & letters of credit 149,977 
Cash on hand and in banks__ 15,589,465 
Acceptances & letters of credit 149,977 

og cece nw anata $72,068,996 ee ra $72,068,996 


John F. Kelsey has been elected a trustee to fill the vacancy caused by 
the death of Robert W. de Forest.—V. 134, p. 3675. 


Transue & Williams Steel Forging Corp.—To Decrease 


Capital _— 

he New York Stock Exchange has received notice from the above 
Corporation of a proposed decrease in capital represented by outstanding 
capital stock from $2,000,000 to $500,000.—V. 135, p. 2668. 


Tri-Continental Corp.—Listing of Additional Stock.— 
The New York Stock Exchange has authorized the listing of 380,492 
shares of common stock without par value as follows: 103,000 shares upon 
official notice of issuance in connection with the acquisition by the corpora- 
tion of certain assets of Graymur Corp.; 196,800 shares upon official notice 
of issuance in connection with the conversion of the 5% convertible Deben- 
tures, series A, of the corporation to be issued in connection with such ac- 
uisition by the corporation of such assets of Graymur Corp., and 80,692 
shares upon official notice of issuance in connection with the exercise of 
outstanding stock purchase warrants of the corporation.—V. 136, p. 485. 


Trustee Standard Oilshares, Inc.—Distribution.— 
See Trustee Standard Shares, Inc., below.—V. 135, p. 645. 


Trustee Standard Shares, Inc.—Distribution.— 

A distribution of 13.472 cents Re share was paid Jan. 15 on the Trustee 
Standard Oilshares, series A. his compares with 23.15 cents per share 
distributed on vey 15. 

Distributions of 5.4 cents per share and 5.2 cents per share have been 
declared on the Trustee Standard Investment Shares, series C, and series 
D, res tr Payable Feb. 1. Payments of 10.6 cents per share on the 
series C and 10.4 cents per share on the series D stock were made on Aug. 1. 

Owners of Trustee Standard Investment Shares, series D, may reinvest all 
or any part of the distribution on coupon No. 5 in additional shares at a 
discount of 5% below the asked price at the time the right is exercised which 
must be between Feb. 1 1933 and March 1 1933.—V. 135, p. 645. 


Union Switch & Signal Co.—Contract Bid.— 

This company, a subsidiary of the Westinghouse Air Brake Co., was 
low bidder, at $2,437,000, for signal equipment for the new Fulton Street 
line of the New York City Independent Subway System. The General 
Railway Signal Co. was the only other bidder.—V. 123, p. 2276. 
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Union Indemnity Co., New Orleans.—Receivers in 
Massachusetts.— 


yadee John C. Crosby of the Mass. Supreme Court recently fe 

John E. Hennigan and William H. Taylor, Boston attorneys, as Massa- 

chusetts receivers for the company, which conducts casualty insurance 

business, and which went into am sey in Louisiana Jan. 6 1933. gudge 

ae me ‘~ "as two receivers file a joint bond in the sum of $200,- 
— Vv. : dD. 5 


RS 
Union Trust Investment Co., Dayton, Ohio.—Receiver 
The Winters National Bank & Trust Co., Dayton, O., Jan. 19, was 

appointed receiver for the company by Judge Edward T’. Snediker in Com- 

mon Pleas Court. The investment company was a subsidiary of the Union 

Trust Co.@.A press dispatch from Dayton further states: ~¢ 
‘“‘When the Union Trust Co. closed its doors and the Winters Bank 

bought the assets of the Union Trust Co., the assets included $464,000 in 

property in the Union Trust Investment Co., it was stated. Since that 
time the assets have been reduced to $231,000 on the current real estate 
market, it is claimed. If and when the real estate reaches its former level 
the Union Trust Investment Co. stockholders will be amply provided for, 

—— was a out in the statement accompanying the application for the re- 

ceivership. 

“Herbert R. Simonds, Warren Kiefaber and Harry Lehman, directors 
and Robert W. Kuhns and Harvey Canter, stockholders, were appointed 
by the court to assist in the receivership and work out the details in con- 
nection with the Winters National Bank.”’ 


United Cigar Stores Co. of “America.— Sales Put at 
ae in 1931, Receiver’s Report Shows—Assets $55,- 
217,783. 


Tobacco sales by the company in 1931 amounted to approximately 
$63,163,000 according to a report issued by Irving Trust Co. as receiver 
in bankruptcy for the corporation. In addition the company’s subsi 5 
Retail Chemists Corp. (Whelan Drug Stores) had sales of approximately 
$19,300,000, bringing total dollar sales of the corporation and its sub. te 
approximately $82,463,000 for the year 1931. 

t the time of the bankruptcy action the corporation had assets of 
$55,217,783 according to unaudited book figures, of which sum the principal 
items consisted of $83,202 in cash, not including $288,349 cash from store 
operations belonging to the corporation in possession of State urine med 
companies as agents. The largest assets consisted of $25,005,790, repre- 
senting capital stock of the United Cigar Stores’ Delaware pone mer- 
chandise, fixtures and supplies in warehouses, $6,461,185; $8,180, claim 
against Cigar Stores Realty Holdings, Inc., in respect to the latter's guar- 
antee of debentures, less principal amount of debentures owned by bank- 
rupt, and $2,506,353 miscellaneous securities of and advances to other 
corporations and mortgages receivable. 

rior to the bankruptcy proceedings the company had closed 158 of its 
retail stores, bringing total operated to 809 from 967 at the time of the 
action. In addition the company had 1,150 consignment outlets through- 
out the country and operated three warehouse depots—New York, Chicago 
and San Francisco.—V.135, p 4570. 


United States Bond & Mortgage Corp.—Coupons Due 
Jan. 15 Being Paid.— 


The balance of the funds required to meet the coupons due Jan. 15 1933, 
on the 64% guaranteed collateral trust bonds dated Jan. 15 1928, have 
been deposited with S. W. Straus & Co., Inc. Consequently coupons due 
on that date will now be paid upon presentation at the office of S. W. 
Straus & Co., Inc., 565 5th Ave., New York. 


Bondholders’ Protective Committee Formed.— 

Announcement was made Jan. 23 of the formation of a protective com- 
mittee for the holders of (a) 64% guaranteed collateral trust sinking 
fund gold bonds (dated May 1 1928); (b) 644% guaranteed collateral trust 
bonds, dated July 15 1928, and (c) 64% convertible guaranteed collateral 
trust bonds, series C-1, dated May 1 1929. 

The members of the committee are: Mayer L. Halff, Chairman (Director 
and member executive committee, American Safety Razor Corp.); Herbert 
M. Olney (Trust Officer, Underwriters Trust Co.); Theodore W. Stemmler 
Jr. (Stemmler & Co.); John D. Colgan (Pres., Godwin Court Apartments, 
Inc.); George A. Miller Jr., and Charles K. Kerby. John D. Colgan, 
Sec., 25 Broadway, New a J N.Y. Menken, Ferguson & Hills, Counsel, 
44 Wall St., New York, N. Y. 

The depositary is Underwriters Trust Co.,37 Broadway, New York, N.Y. 

The committee in a notice dated Jan. 23 states: 

Corporation has defaulted in the instalment of interest due Jan. 15 1933, 
on its 64% % guaranteed collateral trust. bonds, dated July 15 1928, and it 
is apparent that further payments of interest on all issues of bonds are 
gravely endangered. It also appears that other defaults have heretofore 
occurred with respect to the terms of the respective trust indentures under 
which bonds were issued. 

The committee wishes to caution holders of the above bonds not to sell 
or otherwise dispose of their holdings until after they have received full 
information from the committee. 


Court Denies Receiver Petition for Company.— 

The following is taken from the New York ‘‘Times’’ Jan. 25: | 

A temporary Martin Act injunction and _ receivreship order sought 
by Attorney-General John J. Bennett Jr., against the United States Bond 
& Mortgage Corp. and two if its subsidiaries was denied Jan. 24 by Supreme 
Court Justice Mitchell May in Brooklyn. 

Charging that the companies made fraudulent representations in con- 
nection with the sale of $4,000,000 worth of their bonds, the Attorney- 
General asked for a temporary receiver and for an injunction restraining 
further sale of securities and the transfer of assets pending trial of a suit 
for a permanent injunction and receivership. ‘ : 

The company denied all charges of fraud and misrepresentation. It 
admitted there had been some depreciation in the collateral trust security 
behind the bond issues, due to the depressed real estate market, but con- 
tended that it could liquidate its affairs in time without loss to investors. 
The company officials charged that the Attorney-General had acted on 
“incomplete knowledge” and that the suit was instigated by John T. Austin, 
described as a ‘‘deposed president’’ of the corporation. 

In denying the motion the court said: , 

“It may be true that upon a trial of the issues herein, the plaintiff may 
establish such acts on the part of the defendant through its representatives 
and agents to warrant the issuance of an injunction and an order appointing 
a receiver under the so-called Martin Act, but the facts presented upon 
the papers submitted herein are not so clear and convincing as to warrant 
the issuance of an injunction and the appointment of a receiver pendente 
lite. Only upon a trial can it be determined, if at all, that the charges 
presented herein are justified.’’ d 

The Attorney-General’s charges fell chiefly into two groups, one con- 
cerning misrepresentation as to the status of the companies and the guaran- 
tees behind the bonds, and the second involving allegedly improper divi- 
dend and accounting practices. 'The companies were accused of advertising 
themselves as ‘‘a national institution” with wide banking affiliations and of 
implying through advertisements and otherwise that the bonds it floated 
were “unconditionally guaranteed by endorsement, both as to principal 
and interest,’’ whereas actually they were not so guaranteed. They also 
were alleged to have represented that the Mortgage & Title Guaranty Co. 





of America, a subsidiary, was to increase its capital stock from $300,000 
to 1.000.000 with the approval of the Department of Insurance of the 
State of New York, when such increase and approval had not occurred. 


The second group of charges alleged the payment of dividends which 
were not earned or justified, the advertising of per-share-earnings which 
actually were not earned and carrying on the books of assets greatly in 
excess of their true values. . Among the accounting practices complained 
of was the alleged misapplication of funds to mortgages in default. 

An elaborate set of answering affidavits was submitted to the court 
in which most of the accusations were analyzed and denied. 

The affidavits reviewed the factional dispute within the organization 
concerning John T. Austin and blamed him for seeking the receivership. 

Besides the United States Bond & Mortgage Corp. and the Mortgage & 
Title Guaranty Co. of America the defendants included the United States 
Co. Buildings, Inc., a real estate holding subsidiary. 

New Management U pheld.— 

An opposition slate of directors presented by supporters of John T. 


Austin, suspended last Fall as President of the corporation, was defeated 
on Jan. 20 by a vote of more than 7 to 1 at the annual meeting of stock- 


holders. The vote was 101,847 shares for the regular slate to 13,548 for 
the opposition. 
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The controversy between Mr. Austin and the remaining officers of the 
corporation, which, before the meeting, took the form o letters sent to 
stockholders by each side seeking quppets by proxies, came up toward the 
end of the meeting when George Link Jr., Genera] Counsel, moved that 
ithwas the sense of the stockholders that the corporation be kept alive as a 
going concern under the management of the present board of directors and 
opposing any receivership. : 

After a lengthy argument between Mr. Austin on one side and Mr. Link 
and Daniel Farnan, Vice-President and Treasurer, on the other, Mr. Link’s 
motion was carried by a vote of 115,000 shares against 365. Mr. Link 
moved that the resolution be forwarded to Supreme Court Justice Mitchell 
May in Brooklyn, wre whom a Martin Act injunction and receivership 
action was then pending. 

Repeating the charges against the present management made in his 
letter to stockholders, Mr. Austin argued that a receivership would be 
for the best interests of the stockholders and took ‘‘full responsibility for 
the Court action brought by the State Attorney-General’s office. Mr. 
of ng that acnentere aanee, gain nothing from receivership, but 
only from keeping the corporation going. 

The new duectars elected were: br. James E. Burns, Sanford A. Davison, 
Clarence W. Eldert, Daniel Farnan, Joseph M. Flynn, James Frank, 
3. Gillies, William L. Humphries, Albert M. Lyons, Ernest S. 
Randall, F. W. Scutt and Rufus H. Smith. The defeated opposition slate, 

oposed by John T. Conover, consisted of H. R. Mitchell, Walter M. 
Widesren, F. W. Yager, L. B. Halleran and J. F. Gibbons. (New York 
se imes.’’) ° 


Vick Financial Corp.——Dividend Decreased—New Pres.— 


The directors have declared a semi-annual dividend of 7 4 cents per share 
on the capital stock, par $5, payable Feb. 15 to holders of record Feb. 1. 
Six months ago, a distribution of 15 cents per share was made, as compared 
bg onereay payments of 744 cents per share made up to and incl. 

eb. 15 1932. : 

W. Y. Preyer, a director, has been elected President succeeding H. 8S. 
Richardson who has been elected Chairman of the board. 

The stockholders at the annual meeting held on Jan. 24 voted to reduce 
the board of the ensuing year from 13 to 7 members. The following were 
re-elected directors: C. F. Chapin, A. W. McLean, C. 8. Munson, W. Y. 
Preyer, H. 8S. Richardson, L. Richardson and E. W. Stetson. 


Annual Report for 1932.— 

H. Smith Richardson, President, says in part: 

At the special meeting on Oct. 20 1932 stockholders approved the proposed 
reduction of capital to be effected by the purchase, for retirement, of not 
exceeding 700,000 shares of common stock. In accordance with the terms 
of that proposal, 226,630 shares of stock were tendered for sale, which 
shares were retired at an adjourned meeting of stockholders held on Dec. 20 
1932. For each share purchased stockholders received $5.28 per share in 
cash and one share of beneficial interest in certain securities transferred 
under a trust agreement to H. 8. Richardson, trustee, for the benefit of 
the corporation and-or its stockholders. ve 

As of Dec. 31 1931 the value of assets, excluding the securities that have 
since been transferred in trust, was equivalent to $5.25 per share of our 
outstanding stock, which compares with $5.27 per share as of Dec. 31 1932. 

At market values on Dec. 31 1932 diversification of holdings was as 


follows: 

Cash and U. 8. Government securities. ........--.-.--.-.----- 43.9% 
Preferred and common steciss.. .........--..- nee we oe 35.9 
A i cn aw merch nave arene aii > 10.5 
Beneficial interest in securities transferred in trust (est. value) -- 8.7 
Miscellaneous: Interest and dividends receivable, &c__._-.------ 1.0 


Reserve for Investment Depreciation. 


Balance Jan. 1 1932 of amount provided from capital surplus 
Profits from sales of securities 


$2,250,257 
98,651 


$2,348,909 
Deduct losses from sales of securities 1,452,051 


Balance, Dec. 31 1932 $896 ,857 

Note.—Depreciation of securities owned at Dec. 31 1932 amounted to 
$1,132,256 which amount is $235,398 in excess of the reserve for investment 
depreciation at that date. At Dec. 31 1931 the depreciation of securities 
then owned was $2,485,377 as compared with a reserve of $2,250,257 at 
that date. 

Beneficial Interest in Assets Held by H. S. Richardson, trustee. 

Assets of trust: 

Cash 

Bocraad Wtarest Tec VAMC... ...~ . va nnncwccavccaccasuccevs 

Securities owned (at cost; market quotations not available) 

$500,000 City of Detroit, Michigan, 44%% bonds due Aug. 


$36 ,883 
11,821 
589,307 

















15 1933. 
$94,000 Reynolds Metals Co., Inc., 6% notes due May 
29 1934-35. 
ES Sep. ph a ECeS MR ed Ca oe pe Se ee ED ee $638,012 
Book value of 237 ,383 shares of beneficial interest outstanding 128,382 
Remainder applicable to Vick Financial Corp —-________- $509,629 
Interest of Vick Financial Corp. in earnings of trust from Oct. 
20, 1932 (not taken up on books of the corporation) _______ 6,907 
Balance, Dec. 31 1932 as per balance sheet__._.__.________- $502,721 
Income Statement for \ ears Ended Dec. 31. 
J 1932. 1931. 930. 
Interest received & accrued______-_- $191,208 $139,805 $142,247 
Ne ee 58,886 298,713 502 ,537 
I natn gm eck cei ated 12,208 ° a ae 
ee a en | eee $362,302 $438,518 $644,784 
Operating expenses & taxes________-_ 55,395 90,141 x216,889 
GCometing wnetlt . ...<<cssewncne- $306 ,907 $348 ,376 $427 ,895 
I ag ns 260,235 407 ,710 239,259 
x Includes $81,197 net loss from sale of securities. 
Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assels— $ $ Liabilities— $ $ 
De Pend w nahin was @ 34,609 13,750 | Accounts payable - -- 497 512 
x Invest. (at cost) --_5,887,243 9,065,177| Unearned discount.. _____. 593 
yiInvest. in corp. Res. for Del. State 
common stock..-. 60,829 51,812 franchise tax _ _-- 775 794% 
Beneficial int. in sec. Reserve for invest. 
(at cost) & other depreciation _-____ 896,858 2,250,258 
ES at ees b Common stock - _ _ 4,649,850 5,834,500 
Note receivable-- -__ 8,400 23,000 | Earned surplus - _-__ 277,372 230,699 
Interest and divs. Surp. result. from 
receivable. - ------ 44,387 64,169 retire. of com__-___ 128,337 316,050 
Capital surpius- _--._ 584,500 584,500 
,. 6,538,189 9,217,907 | peer oe 6,538,189 9,217 
b Par $5. x Market value at’ Dec. 31 1932, $4,754,987, and in i931, 
$5.579.709. y 10,753 shares (at cost) in 1932 and 10,300 shares (at cost) 


Stock Removed from Listing.— 


The New York Curb Exchange has removed the 1,079.970 shares of 
common stock (par $5) because company fail t a 
transfer office.—V. 135, p. 3013. ae en © Rae 3 ew eee 


United States & British International Co., Ltd.— 
Annual Report.— 

Leland Rex Robinson, President, states in part: 

The total of debenture interest and amortization of discount was $182,368 
agFommpered with $218,961 available before taxes, or $209,232 available 
W Dividends accumulated but not paid on preferr 
$87,180, for which $26,863 net Cooeien was Bane sg Ceawen ‘eneaaNS to 
WAt the annual meeting of stockholders March 14 1932, the stockholders 
approved the reduction of the amount of the issued class A common stock 
from $F .799.307 to $294,358 and the reduction of the amount of the issued 

_ class common stock from $1,000,000 to $30,000 without changing the 
number of the issued shares of either of such of stock outstanding. 


classes 
The entire amount of such reduction t' a 
j ph le dy aggregating $6,474,949 was trans 
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During the year, and ely out of the —- created by the reduction 
of capital, the directors have appropria additional amounts from 
8 lus to investment reserves. 

he indenture securing the outstanding debentures ovides that its 
investment in Trans-Oceanic Trust, Ltd., shall be inclu among the assets 
behind these debentures in calculating the ratio thereof, provided the cost 
of this holding is not more than 5% of the total funds of the corporation 
invested and available for investment. Partial retirement of the corpora- 
tion’s debentures, resulting in reducing the ate of such investment 
fund, has not been accompanied by sale of the c ation’s holdings in 
Trans-Oceanic Trust, Ltd. As a result the cost of this holding was in 
excess of 5% of the total funds and it has been reduced by appropriation 
to a special investment reserve of $140,000, the amount needed to bring 
the book value thus written down within the 5% above referred to. 

During the year $2,709,500 5% debentures were purchased at prices 
below face value and retired. Surplus in the amount of $1,047,685 was 
thereby created : 

The net assets at Nov. 30 1932, taken at then current market quotations 
or as otherwise indicated, were 100.89% of the total principal amount of 
the debentures outstanding. This compares with 91.83% at May 31 1932. 

The foregoing figure of 100.89% is given for the purpose of comparison 
with previous reports, but it is not thought that it represents a fair valua- 
tion, as it has n generally recogni that under present subnormal 
conditions market quotations on stocks and bonds for a particular day are 
not a fair standard for ascertainment of their value. : 

On the basis of an appraisal at then current market quotations as of 
Nov. 30 1932, or as otherwise indicated, the assets applicable to the first 
preferred shares (entitled to $50 per share and cumulated dividends unpaid) 
outstanding at Nov. 30 1932, amounted to 78 cents per share, leaving 
— for the class A common stock or the class B common stock on 
this is. 

Comparative Income Account Years Ended Nov. 30 








Years End. Nov. 30— 1932. 1931. 1930. 1929. 
Int., divs. & prof. on syn- 

dicate participation-. $289,746 $672,594 x$1,504,749 x$2,810,280 
Investment service fee_- 40,488 74,380 84,822 ,267 
Miscellaneous expenses _ 30,296 45,037 57,294 103,515 
Int. on debs. and loans 

payable, incl. amortiz. ” 

eae 182,369 306,309 348,077 329,402 
Foreign, State & miscell. 

EEE REF 9,729 27 427 50,298 38,500 
PRE cate. glee —~ ‘Lace Cr20,192 232,851 

Net income_-_---_-_--- $26,864 $219,439 $984,449 $2,024,745 
Divs. on preferred shares -—--_-_-_- 87,180 119,767 385,000 
Class A common divs... --_--- 132,463 Sate! --  -mboewe 

Balance transferred to 

undivided profits __ $26,864 def$203 $827,886 $1,639,745 


x Includes realized investment profits. 

Note.—Net losses in sale of securities during 1932 amounted to $7,- 
861,449 which were charged against reserves; in 1931, $2,706,561 and in 
1930, $1,697,614. 

Statement of Surplus and Undivided Profits and Reserves Nov. 30 1932. 
Balance surplus and undivided profits Dec. 1 1931— 


i 02 oo Oe peineees take ones antcnw $420,500 

oo a alin eine aes me ame 409 ,807 

Total....-. ee ae EES sie Se a ie $830,307 
Balance of income for the year ended Nov. 30 1932 (as above) - - 26,864 
Gain on retirement of debentures acquired below par_-_-.---. 1,047,685 
Provision made at Nov. 30 1931 for preferred share dividend 

reversed—dividend subsequently passed_-___._._--------- 7,265 
Surplus created through the reduction of stated value of class A 

common shares to $1 per share_____............-..--.---.- 5,504,950 
Surplus created through the reduction of stated value of class B 

common shares to 10c. per share__-........-------------- 970,000 

a Ne ER ee ia ar een ea $8,387,071 
Appropriations for reserves (see below) ---.--_----.--------- 8,323 675 
Balances Nov. 30 1932: 

Is Se Sa 29,471 

I ad pamaaie sain ae anee 33 926 

Total surplus and undivided profits_.._..__.....---------- $63 396 
Reserves: OE fe a oO aire See Seis eee = 
Aqgremtietens during the year: 

rom ee from retirement of debentures___.....--_---- 1,047 685 

a IR a oe ee el NS ie ly Sa Sng aT 410,010 

Sn Fo ing minae ae amnslied 6,865 ,97 

Sh Le ant nadhmenummeneeaen $8 431,147 
Net losses sustained during the year___..-_.-__.--..--------- 3 - 
Balance of reserves Nov. 30 1932: 

pg a RS aR AEE ate LG eer a $429,697 

Applied to holdings in Trans-Oceanic Trust. Ltd......__--- 140,000 


Note.—On Nov. 30 1932, the unrealized depreciation from book value 
—cost less reserves—of all investments at then current market quotation 
(or as otherwise indicated) amounted to $1,624,806. The comparable 
amount as of Nov. 30 1931 was $8,010,316. 


Balance Sheet Nov. 30. 








1932. 1931. | 1932. 1931. 

Assets— $ 3 | LAabilitites— $ $ 
c Invest. securities 3,949,792 13,639,267 Preferred stock_._ 1,453,000 1,453,000 
| ae es 78,608 154,419 a Class Astock_... 294,358 5,799,308 
Securities sold-not b Class B stock _ -- 30,000 1,000, 

delivered -_--_--- 1,150 5 5% debneutres_.. 2,556,500 5,266,000 
Particip. in secur. Sundry accounts, 

OE A eee a 125,000 accruals, &¢__-- 20,654 55,346 
Coll. notes receiv_ GO 8s eaveun Securities purch--_ 5,909 24,887 
Intermed. credit to Capital surplus_ - - 29,470 420,500 

foreign govern - coe: <wsmens Undivided profits_ 33,925 409,807 
Acerd. ine. receiv. 

& items in course 

of collection _ _ - - 39,813 86,482 
Unamort. disct. on 

debentures - - - - - 193,154 423,675 

a ae 4,423,818 14,428,849 0 a ae 4,423,818 14,428,849 


a Represented by 294,358 no par shares. b Represented by 300,000 no 

ar shares. c Total market value of securities taken at market quotations 

ov. 30 1932 was $2,324,986 against $5,628,951 on Nov. 301932. d In- 
cludes call loans.—V. 135, p. 1008. 


Virginia Iron, Coal & Coke Co.—Earnings.— 

For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 2844. 

(The) Warwick, Inc., Houston, Texas.—Plan of Re- 
organization .— 


The bondholders’ committee has formulated and adopted a plan for the 
reorganization of the financial structure of the property on behalf of the 
holders of the $1,186,400 644% Ist mtge. bonds dated Aug. 15 1925. 


Committee.—Charles C. Irwin, Chairman, Frederick W. Straus, J. OC. 
Wright, M. A. Rosenthal, and N. H. Oglesbee. V. C. Scully, Sec., 
310 South Michigan Ave., Chicago. American National Bank & Trust 


Co. of Chicago, depositary. 

preperty rae security consists of a 10-story furnished apartment 
hotel building and an acent gprece. located on Jand havi a frontage 
of 300 feet on Main Blvd. and 235 feet on Hermann Ave., at the northeast 
intersection of these thoroughfares. The larger structure contains 153 
apartments of one, two, three and four rooms, each with one or two baths, 
and some apartments contain kitchenette facilities. The garage has a 
copacts for the storage of approximately 125 automobiles. 

he buildings and ae are in first-class physical condition and 

the property constitutes one of the most desirable residential projects of 
this type in the City of Houston. 

Financial Position of Property.—Default was made in the payment of 
the semi-annual interest due Feb. 15 1932: whereupon the ttee 
was formed and all the known holders of the Ist mtge. bonds were requested 
to deposit their bonds with the depositary. At the present time 85% 
in principal amount of the outstanding bonds have been deposited. 
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When the holders of junior obligations of the Warwick, Inc., acquired 
control of the property and failed to discharge the Ist mtge. obligations, 
the trustee under the first mortgage trust deed immediately steps 
in the protection of the interests of the lst mtge. bondholders by filing a 
bill to foreclose and applying for the appointment of a receiver. Before 
a receiver was appointed, the committee through a nominee acquired title 
to the property for a reasonable sum, thereby avoiding the necessity for 
@ receiver and permitting the continuance of able management without 
added expense. The trustee obtained possession of the property for the 
lst mtge. bondholders on March 2 1932 and the proceeds of the operations 
of the property have been held or applied for the benefit of the bondholders. 
Arrangements were immediately made to prevent the sale of the property 
for non-payment of taxes, and substantial payments have been made each 
month to reduce the amount of taxes in arrears. 

After partial payments, the balance of the unpaid taxes on the property 
amounts to approximately $43,300; including the first half of the 1932 
State and county taxes. 

Digest of Plan of Reorganization. 


The following plan of reorganization provides that the entire ownership 
of the property will go to the depositi lst mtge. bondholders if the 
property is acquired at the foreclosure sale by the committee or its nominee. 

ew Company.—Upon acquisition of the property at the foreclosure 
sale, title to all the property so acquired will be conveyed to a new cor- 
Poration which will be organized in Texas. 

Capitalization.—New company will be authorized to issue capital stock 
in an amount sufficient to permit the issuance of such stock at the rate 
of 1-5th share for each $100 of lst mtge. bonds deposited with the depositary 

The capitalization of the new company will consist solely of this issue 
of capital stock, and the capital stock will therefore represent the outright 
ownership of the property. All the capital stock will be issued for the 
benefit of the depositing Ist mtge. bondholders. 

Trust Agreement.—All the shares of the capital stock of the new com- 
pany will be deposited under a trust agreement and trust certificates 
will be issued therefor. The trust will endure for a period of 10 years, but 
will be subject to termination prior to the expiration of this period by a 
majority of the trustees, or by the direction in writing of the holders of 

2-3% in amount of the outstanding trust certificates for capital stock. 

Possible New Financing.—The funds available to the committee will 
not be sufficient to discharge all the expenses of foreclosure, reorganization 
and taxes. In order promptly to pay all such charges, it appears advisable 
to obtain a conservative first mortgage loan on the property and utilize 
the proceeds for the discharge of these items. By this means, the earnings 
of the property will become available for distribution on the new securities 
to be issued to the depositing bondholders without waiting until such time 
as the earnings of the property could pay such expenses. It must also be 
borne in mind that the taxes and the unpaid expenses of foreclosure and 
reorganization constitute a prior lier on the property, regardless of whether 
or not a first mortgage loan is obtained, so that the placing of a new first 
mortgage against the property will not alter the relative position of the 
depositing bondholders and has the desirable feature of enabling the new 
company Paty ome A to fund its indebtedness and make its early earnings 
available for distribution on the new securities. The amount of any first 
mortgage loan which will be placed against the property will be relatively 
small and will be consistent with the earnings of the pro y. No com- 
mitment for such a loan has been received; however, in preliminary negotia- 
tions a financial institution in Houston has indicated that probably such 
first mortgage loan could be arranged on a satisfactory basis when title to 
such property has been acquired by the new company. 

In the event that the new company is unable to arrange a first mortgage 
loan for the purposes of paying the taxes and the expenses of foreclosure 
and reorganization, the first earnings of the oa ge’ | will be utilizied 
for any such unpaid items before any distribution will be made on the 
trust certificates to be issued to the depositing bondholders.— V .121. p. 2535. 


Wayne Pump Co. (& Subs.).—Earnings.— 


Years End. Nov. 30— 1932. 1931. 1930. 1929. 
Gross profit from sales__ $749,986 $1,290,393 $2,324,170 $2,387,371 
1,329,724 1,487,907 1,358,005 


Selling & adminis. exps_ 986,871 
Loss from operation... a$236,885 a$39,331 pf.$836,263pf$1 ,029,365 
36,135 116,678 115,860 117,572 


Other income credits___ 

















Gross income____ __ loss$200 ,750 $77 347 $952,124 $1,146,937 
Inc. charges (other than 
bond interest) _____-_- 70,212 269,855 215,282 175,393 
Balance deficit ___ ___def$270,962 $192,508 sur.$736,842 sur$971,544 
Div. on pref. stock of 
_f - a” ew sree 30,000 60,000 60,000 60,000 
Int. on gold deb. bonds, 
incl. normal tax —___ 114,171 125,819 130,339 137,180 
pO UR eer a arn 76,276 69,661 
Credit arising from pur. 
& retirement of gold 
deb. bonds at less than 
ne WE.. - av écnwncue BOR ON tte Pee ete oe 
Net deficit... -—-..... $262,768 $378,326 sur$470,226 sur$704,702 
Preferred dividends___. —__- .- 121,342 242,684 Not Stated 
Losses in connection with 
moving and disposal of 
assets of Rochester 
ee fee ee ee ee ee OE BOR AS eee vee 11 AY daseen 
Sundry charges (net) -_- 6,245 e?.. .ocnciee  senaarm 
vo”. $313,445 $529,938 sur$227 542 sur$704,702 
Shares com. stock out- 
standing (no par) ____ 138,908 138,908 139,158 139,158 
Earnings per share__-_-__ Nil i 1.63 $3.32 


i Nil $1.62 
a After depreciation of $215,224 in 1932 (1931, $182,368). 
Consolidated Balance Sheet Nov. 30. 








Assels— 1932. 1931. TAabtlities— 1932. 1931. 
ee $518,573 $579,077| Accounts payable. $132,265 $139,995 
Notes receivable - - 31,869 21,911)| Accrued accounts_ 138 ,570 161,712 
Accts.receivable-. 593,925 620,468 | Res. for liquid. of 
Employees accts-_- 10,048 7,418} discount dept... ------ 5,456 
Sundry accounts-- 18,571 18,746 | Dividends payable ------ 30,000 
Inventories ------ 1,009,624 1,333,024|6% sink. fund gold 
Investments ----- 31,847 33,866 debenture bonds 1,769,000 1,983,000 
y Property .-.....- 2,093,774 2,261,747| Wayne Co. pfd.stk 1,000,000 1,000,000 
OS aaa 100,084 113,907 |x Capital stock... 1,418,32 1,418,328 
Deferred charges - - 57,097 69,019] Earned surplus- -- 7,248 320,692 
acs aeeiatie $4,465,414 $5,059,183 MD diawncccen $4,465,413 $5,059,183 





x Represented by 69,337 shares (no par) convertible preference capital 
stock and 138,908 shares (no par) common stock together having a stated 
value of $1,418,328. y After depreciation of $1,179,083 in 1932 (1931 of 
$1 Des 901). of he amortization of $55,282, in 1932 (1931 of $44,250). 
—V. 134, p. 692. 


Westbrook Apartment Building.— Depositary.— 

The Continental Bank & Trust Co. of New York has been epponted 
depository for the bondholders’ protective committee for $707,500 Ist 
mtge. 612% serial coupon gold bonds dated July 5 1932. 


Western Dairy Products Co.—Capital Decreased.— 

The company has notified the New York Stock Exchange that the 
So wr represented by outstanding class A stock has been reduced to $1,- 
313,120 from $4,494,005 and the capital regrpentes by the outstanding 
¢g "PE soe, nae been reduced to $294,418 from $3,423,581. See also 

‘ * ; 


Westinghouse Electric & Mfg. Co.— Dividend Ruling.— 

The New York Stock Exchange on Jan. 20 made the following ruling: 
**Notice having been received from the company of the declaration of a 
dividend of one-half share of common stock of no par value of Radio Corp. 
of America, to holders of preferred and common stock of record at the close 
of business on Jan. 23 1933, payable Feb. 20: also of an optional dividend 
of $3.50 per share on the preferred stock, the holder of record of which 
may desire to accept such cash dividend in exchange for the one-balf share 
of common stock of Radio Corp. of America: The Committee on Securities 
rules that said preferred stock and common stock be not quoted ex said 
dividend until further notice; that all certificates delivered after Jan. 23 
1933 must be accompanied by due bills.’’-—V. 136, p. 340. 
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Westvaco Chlorine Products Corp.—Debeniures Called. 

A total of $88,000 of 10-year 54% inking ne gold debentures, due 
March 1 1937, have been called for payment Feb. 24 next at 102 and int. 
Payment will be made at the Guaranty Trust Co., trustee, 140 Broadway, 
NY. City.—V. 135, p. 3179. 


White Sewing Machine Corp.—Jnt. on Bonds Paid.— 


The interest due Jan. 15 1933, on the 6% 10-year sinking fund gold debs., 
due 1936 (with and without warrants) has been paid.—V. 135, p. 3179. 


White Star Line, Ltd., London, England.—Deferred 
Creditors’ Certificates to Be Issued by Royal Mail Concern.—The 
New York ‘‘Times’’ of Jan. 18 states: 


At a meeting of the stockholders held on Jan. 17 the report for 1931 was 
presented, with the explanation by the Chairman, Arthur B. Cauty, that 
it had not been available before because of delays resulting from circum- 
stances incidental to arrangements with the Royal Mail Steam Packet Co. 
The report for 1932, he said, should be ready in April. 

In explaining how the Royal Mail arrangement, approved by the High 
Court last June, affected the shareholders of the White Star Line, 2. 
Cauty said in part: 

“Five million 644% cum. preference shares are guaranteed as to capital 
interest by the Royal Mail Steam Packet Co., and as no dividend has beun 
paid on these shares since July you as preference shareholders are one and 
ay individual creditors of the Royal Mail Steam Packet Co. for dividends 

n arrears. : 

‘““*The scheme provides, however, that until the end of 1934 the creditors 
of that company are precluaed from taking action to enforce their claims, 
but in the meantime the claims of such creditors will be satisfied by the 
ssue of deferred creditors’ certificates. 

“You will appreciate that the issue of deferred creditors’ certificates to 
each individual preference shareholder in respect to dividends which have 
already accrued as well as those which will accrue in the future would 
involve the company in an extremely heavy expense out of all proportion 
in fact to the present value of the certificates, and in actual practice it will 
probably be found more convenient to issue the certificates to trustees 
to be nominated by the preference shareholders, such trustees to hold 
them for the benefit of the general body of shareholders, the rights to 
participate in such certificates held in trust passing with the shares upon, 
sale or transmission. 

‘“‘You are probably desirous of knowing what the value of these deferred 
creditors’ certificates is likely to be, but I am afraid the only indication 
I can give you at present is to mention that the scheme provides for the 
certificates to carry interest at the rate of 5% per annum, but such interest 
shall only be payable if, and to the extent that, the net earnings of the 
Royal Mail Steam Packet Co. available for the payment of such interest 
shall be sufficient. 

“‘T think it desirable to draw attention to the fact that you are creditors 
of the Royal Mail Steam Packet Co. and not of the recently formed Royal 
Mail Lines, Ltd. 

‘“‘Under the prevailing conditions I am afraid it is quite impossible to 
expect that there will be any surplus income available for deferred creditors’ 

ertificate holders.’’—V. 133, p. 141. 


Wisconsin Bankshares Corp.—New Shares Ready .— 

New stock certificates are ready for distribution, accordi to a letter 
to stockholders on Jan. 3. Stock is being exchanged on a basis of one 
new share for each five old shares held. The stockholders recently approved 
a change in the authorized capital to 2,000,000 no par shares, with a stated 
capital for the corporation of $20,000,000. 

Stockholders may effect the exchange either at the First Wisconsin ‘rust 
Co., Milwaukee, Wis., or the First Union Trust & Savings Bank, Chicago. 
omen has been made for issuance of scrip certificates for fractional 
shares. | 

The directors at their adjourned meeting held on Dec. 30 declared a 
dividend of 10 cents a share on the new stock, payable Jan. 16 to holders 
of record Jan. 10. They provided however, that the dividend on fractional 
parts of a share resulting from the conversion be withheld and payment 
made in connection with issue of full shares on conversion of the scrip 
certificates. See also V. 136, p. 173. 


(F. W.) Woolworth & Co., Ltd.—Final Divi.—Earns.— 


A final dividend of 2s. per share has been declared on the American 
rt ged receipts for ordinary regular shares for the year ended Dec. 31 
1932, less British income tax of 25% and deduction for expenses of deposi- 
tary, payable Feb. 8 to holders of record Jan. 13. An interim dividend{of 
1s. ., less tax, &c., was paid on this issue on June 22 last to holders{fof 
record May 27 1932. 

A final dividend in respect of the year ended Dec. 31 1931 of 6d. per 
share, less tax, &c., was paid on the American depositary receipts on Feb. 6 
1932, while on Dec. 7 1931 an interim distribution of 1s. 6d. per share 


was made. 
Earnings for Year Ended Dec. 31 1932. 
Profit after exp., depr., directors’ & managers’ remuneration, &c £4,477,885 


Peewision Gor PARAGON 60 GEER. < o.noncncccccancopecoceouces 946,828 
Oe ae ae eC: <t GR Ce eT eS me enmC tees £3,531,057 


ee en. chin dinoa abhi snetinawehbbieeene 


CE ie i) cmcneomdecuhvemen 1,968.:750 
NE otra at ahick Ue. iin sidtieidiet rained whe £1,337 307 
i Ae ee cn wcine oa acamatadmemnncnan seein ,000 
seared et cede caes pee are Pes FeO REE 10,000 
IE. ccc nuwincnodwnncdendackinaametaitiatiieweu £1,277 ,307 
TES HRN 6. ote nid seteneKins baci omebane een 2, 420 
NG Nor Li keel me ccdkemednedenan Heke £3 556,727 


—V. 135, p. 148. 








CURRENT NOTICES. 


—Harry A. McDonald, recently resigned as President of the Detroit 
Creamery Co. and the Arctic Dairy Products Co., has organized a new in- 
vestment firm, McDonald, Moore & Hayes, with offices in the First Na- 
tional Bank Building, Detroit, to deal exclusively in high grade bonds. 
Direct wire connections will be maintained with principal markets. William 
Moore and John Moylan Hayes, associated with Mr. McDonald as part- 
ners, have had wide experience in both the investment bond and industrial 
fields. For 12 years Mr. Moore was manager of the investment depart- 
ment of Otis & Co., and more recently he was manager of the bond de- 
partment of W. E. Reilly & Co. Mr. Hayes has specialized for some years 
in municipal bonds, starting in the investment business with the Detroit 
office of Stranahan, Harris & Oatis; going later with the Guardian Detroit 
Co. In 1929 he left Guardian to become an officer with the New York 
office of the Shawmut Corporation of Boston. He returned to the Guardian 
in 1931 and for the last year was with Eastman, Dillon & Co. 

—Robert M. Woolfolk, Allen C. Huggins and John B. Shober announce 
the formation of a partnership to be known as Woolfolk, Huggins & Shober, 
with offices at 1407 Canal Bank Building, New Orleans. All of the mem- 
bers of the new firm wére formerly partners in Woolfolk, Waters & Co., of 
New Orleans. The new firm will deal in general market and municipal 
securities, specializing in Louisiana State and other bonds current in the 
New Orleans area. 

—Harry P. Schaub, for the past 13 years manager of the Newark office 
of Peabody, Smith & Co., and G. L. Ohrstrom & Co., respectively, has 
opened an office to deal in investment securities under the name of Harry 
P. Schaub, Inc., at the National Newark Building, Newark. 

—Joseph Overton has become connected with the municipal trading de- 
partment and John Colfer with the Philadelphia office of Jenks, G e 
& Co. 





—Clinton Gilbert & Co., New York, have issued a comparative table“of 
New York City banks and trust companies as of Dec, 31 1932. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night, Jan. 27 1933. 

COFFEE on the spot was quiet; Santos 4s 914 to 934¢.; 
Rio 7s 8%e. Cost and freight offerings from Brazil on the 
26th inst. were unchanged to 10 points lower. Prompt 
shipment Santos Bourbon 2-3s were here at 8.90 to 9.50c.; 
3s at 8.75 to 8.95c.; 3-4s at 8.80 to 8.95c.; 3-5s at 8.55 to 
8.90c.; 4-5s at 8.55 to 8.75c.; 5s at 8.40c.; 5-68 at 8.35c.; 
6s at 8.20 to 8.35c.; peaberry 3-4s at 8.65c¢.; 48 at 8.65c.; 
5s at 8.50 to 8.70c. and Victoria 7-8s at 7.25¢. On the 21st 
futures advanced 4 to 7 points. On the 23rd futures declined 
1 to 6 points with the trading trifling. The next sale of 
Farm Board coffee was fixed for Jan. 25 much to everybody’s 
surprise. Also the suspension was announced until further 
notice of the Coffee Institute of Sao Paulo. This tended 
to halt business here. On the 23rd cost and freight Santos 
was 8.60 to 8.90c. for 4s prompt. Spot Santos 4s here 10c.; 
Rio 7s 8%%c.; Victoria 7-8s 84c. On the 24th futures at 
one time were unchanged to 5 points lower, the closing was 
1 point lower to 1 point higher on Santos and 3 to 5 higher 
on Rio. The sales were 38 lots of Santos and 16 of Rio. The 
sale of 63,000 bags of Farm Board coffee on the 26th was 
expected to be at something like 914 to 934 against 9.48 to 
9.59c. at the last sale. The Government coffee is said to 
grade nearer Santos 3s than Santos 4s. Spot Santos 4s here 
were still quoted at 10c. Rio 7s at 8%c. and Victoria 7-8s 
8c. 

On the 25th futures closed % points lower to 1 higher on 
Santos and 3 to 6 higher on Rio with sales of 24 lots of Santos 
and 10 of Rio. Europe sold and the trade bought. The 
Farm Board sale of coffee was a disappointment. Of the 
63,000 bags offered only 21,250 bags were sold at 9.25 to 
9.78c. Protests against holding the sale a week in advance 
of the usual date were ignored at Washington. As it “‘never 
rains but it pours’’ it so happened that 35,000 bags of 
Brazilian coffee arrived at New York on the day of the salc 
and the following day a ship with 57,70) bags mostly Santos 
were to arrive and next week 84,500 more. On the 26th 
futures here were 5 points lower to 1 higher on Rio and 2 
points lower to 1 up on Santos with the trading very small. 
Some think that it will continue to be so until conditions clear 
up in Brazil following the resignation of the Nationa] Coffee 
Council and the suspension of the Sao Paulo Coffee Institute. 
Spot coffee was quiet at 934c. for Santos 4s; 8c. for Rio 7s, 
and 8c. for Victoria 7-8s. Cost and freight prices were re- 
ported lower but also a bit irregular; Santos 4s, 8.55 to 8.90c. 
Bucaramanga, Natural and Washed, 1014-1034; Honda, 
Tolima and Giradot, 1014-1014, Medellin, 1034-11; Mani- 
zales, 1014-101; Armenia, 104-101. Mexican, Washed, 
11-12. Ankola, 20-28. To-day Santos futures closed unchanged 
to 3 points higher with sales of 5,000 bags and Rio futures 
were | to 2 higher with sales of 500 bags. There is still much 
uncertainty in the trade as to how the Grain Stabilization 
Corporation will dispose of the remaining 41,750 bags of its 
February Ist allotment. Final prices show a rise for the 
week on Rio futures of 7 to 14 points while Santos futures 
are unchanged to 8 points higher? 

Rio coffee prices closed as follows: 





Spot unofficial......--- eats a ee 525@nom 
“SL SSes td 2 ET: eee 586@nom Seneamber RRS Es 505@nom 

Rs Bi ok a 559@nom| December--.-......--.---- 494@nom 
Santos coffee prices closed as follows: 

Spot unofficial. _......-- 9 oes SLR a ee 754@nom 
le @- 2 aeoniber ales" fp a abtvtw to se abiad 724@nom 

WS aos ckbekuuaene 786 787 | ‘December a ata {10Ge0m nom 


2 a, ee ae 


38 lots; March 3.39c.; May 3.50c.; July 3.61c.; Sept. 3.71c.; 
Dec. 3.83c. Final prices however are 9 to 10 points higher 
for the week. 

SUGAR.—On the 21st futures advanced 1 point with sales 
of 6,100 tons. On the 23rd futures closed unchanged to 1 
point higher with sales of 8,000 tons. The crop has been 
officially fixed for Cuba at 2,009,009 tons including 1,115,000 


allotted to the U. S. The sales here included 1,200 tons of 
Philippines, Jan.-Feb. shipment at 2.67¢. London made a 
disappointing response to the steadiness of New York on 
Jan. 21. London was simply steady with 4s 1014d asked 
equal to 62c. f. 0. b. Cuba. Refined was slow in London 
and New York. On the 24th futures closed 1 point lower 
to 2 higher, the latter on March. May and July advanced 
1 point. Some months were unchanged. The market took 
some pressure to liquidate March and May very well. Some 
more Cuban sugar was sold by the Export Corporation to 
Chile, i. e., 3,000 tons of Cubas for early Feb. shipment at 
.65¢. f. o. b. Cuba. The price is unchanged from that of 
Jan. 12, when 6,000 tons were sold. Forward shipment 
Philippine sales included 1,000 tons for Feb.-Mar. shipment 
at 2.67c. to MeCahan of Philadelphia, 4,000 tons for first 
half March arrival at 2.70c. to Sterling and 2,000 tons for 
Jan.-Feb. shipment at 2.68¢. to an operator. London terme 
was steady with a slight improvement with demand for re- 
fined. Havana cabled ‘‘Cuba sugar movement for the week 
ended Jan. 21 follows: Arrivals, 12,281 tons;exports, 14,043; 
stock at ports, 528,475; exports were to New York, 9,139 
tons; Galveston, 2,402; Norfolk, 1,201; Tampa, 1,250; 
Miami, 51 tons.’’ 

On the 25th futures declined 1 to 3 points with sales down 
to 7,900 tons. July led the decline. Spot raws were steady 
but quiet at 67c. to 2.67c. Prompt sugar was reported to 
be comparatively unchanged but the demand was small. 
But the steadiness of spot sugar imparted greater steadiness 
to futures before the close. London was quiet and steady 
with some business at 4s. 1014d. equal to 65c. f. o. b. Cuba. 
On the 26th futures closed 1 point lower to 2 higher with sales 
of only 2,400 tons, also 10,000 bags Porto Rico sold due 
Feb. 8 at 2.68¢. and 2,000 tons Philippine Feb.-Mar. at 
2.66c. Spot prices were up 1 point which tended to hold 
futures. Refined quiet at 3.90. The week’s figures: 
Receipts, 37,981 tons; meltings, 33,766; importers’ stock, 
78,955; refiners’ stock, 44,617; against 50,000 last year and 
35,000 in 1931. To-day prices ended 1 to 2 points higher 
with sales of 9,450 tons. The late rally in securities had its 
effect. Final prices show a rise for the week of 1 to 3 points. 


Closing quotations follow: 


Spot unofficial._......_- 070@ __- September ag ee on 

~" 2 ee ft Bae eee 080g 086 

May Ios ands on cls hc in oh oat eeu 073@ 074|January...--_..----_- 087 
SEER shies 





LARD futures on the 21st inst. ended unchanged to 3 
points lower. Cash trade was small. Export business was 
only fair with 1,232,000 pounds reported cleared. Hogs, 
on the other hand, were unchanged to 10c. higher with the 
top $3.40. Prime was 4.50 to 4.69c.; refined to Continent, 
45% to 4%4c. On the 23rd inst. the market was featureless 
and closed unchanged. Cash trade continued slow. Exports 
over the week-end amounted to 464,809 pounds. Hogs were 
unchanged to 5c. higher. On the 24th inst. ended unchanged 
to 3 points higher in response to the steadiness of grain and 
cotton. Hogs on the other hand were unchanged to 5c. 
lower with the top $3.59. Cash lard steady. On the 25th 
inst. futures closed unchanged to 3 points lower on hedge 
selling and a small demand. Hogs were 10c. lower with the 
top $3.35, Prime, 4.50 to 4.60c.; refined to Continent, 
45% to 4%c. On the 26th inst. futures ended 5 points lower 
to 3 points higher. Exports were 71,500 pounds. Hogs 
were 10 to 15c, higher with the top $3.50. Prime. 4.45 to 
4.55¢.; refined to Continent, 444 to 4%e. To-day futures 
ended unchanged to 5 points lower in sympathy with jower 
grain markets. Final prices show a decline for the week of 
2 to 10 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Mon. Tues, Wed. Thurs, Fri. 

Fa kes a pat 3.92 3.97 3.95 3.92 3.82 3.82 
aiarch Pe acanidind amine : » $4 300 72 3.87 3.87 

| EEL ae : A A 3.9 d 
a ie 4.07 4.07 eees nas isles hain 

Season's High and When Made. | _ Season's Low and When 
January.....- giants eA a Bee ae | January paras 3.67 Dec Mats. 
DEG. « women EAR ee xp RRL esate «caso 3.72 Dec. 6 1932 
Be meen ead Tian...) seater anaes RUNNIN scot thetsconee 3.82 Dec. 6 1932 


PORK steady; mess, $14.25; family, $14.50; fat backs, $10. 
to $12.50. Beef steady; mess nominal; packet nominal; 
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family, $11. to $12.; extra India mess nominal. Cut meats 
quiet; pickled hams, 4 to 6 lbs., 5'4c.; 6 to 8 lbs., 53¢.; 8 to 
10 lbs., 53c.; 14 to 16 lbs., 8%4c.; 18 to 20 lbs., 74c.; 22 to 
24 lbs., 634¢.; pickled bellies, 6 to 8 lbs., 834¢.; 8 to 10 lbs., 
84c.; 10 to 12 lbs., 734c.; bellies, clear, dry salted, boxed, 
N. Y., 14 to 20 lbs., 54%ce. Butter, creamery, firsts to 
premium marks and higher score than extras, 17 to 18%4ce. 
Cheese, flats, 1244 to 18c. Eggs, mixed colors, checks to 
special packs, 13 to 17 ce. 


OILS.—Leading crushers were quoting 7.2c. for carlots 
and generally shading that price 2 points. Trading was 


small. Cocoanut, Manila Coast tanks, 2% to 3c.; tanks, 
New York spot, 34e. Corn, crude, tanks f. o. b. western 
mills, 3c. China wood, N. Y. drums, carlots, delivered, 
5l4c.; tanks, spot, 434 to 5c. Pacific Coast, tanks, 434 to 
4l4c. Olive, denatured spot, Green drums, 49 to 55c.; 


Spanish drums, 56 to 60c.; shipment carlots, Greek, 47 to 
50c.; Spanish, 52 to 53c. Soya bean, tank cars f. o. b., 
Western mills, 3¢c.; carlot, delivered, drums, N. Y., 4.3¢; 
L. C. L., 4.7e. Lard, prime, 84c.; extra strained, winter, 
7\4%ce. Cod, Newfoundland, 19 to 20c. Turpentine, 43 to 
50c. Rosin, $2.90 to $6.20. Cottonseed oil sales to-day, 
including switches, 156 contracts. Crdue S. E., 95 under 
March bid. Prices closed as follows: 


Spee RNS fo ty eee CO Se ee ee aren ee 382@ 392 

ee re ee ere eee 393@ --- 

iti ta tim nind yalel oie BI ai ca an I csc ncas ics chrtnsiws avn Co 395@ 402 

ES bn Si sa emi mae ian te 370 eee 402@ 404 
_ See eee 381@ 385 


PETROLEUM.—Third grade gasoline was discontinued 
by a leading marketer in four towns in New Jersey and this 
is believed by many to be the forerunner of the abolition of 
this grade of gasoline. It is understood that regular gasoline 
is now being sold at the price formerly posted for the third 
grade. Tank car gasoline showed little change. Some 
shading was reported here and there, but postings of refiners 
remain unchanged. Bunker fucl oil was quiet and unchanged 
at 75c. for grade C at nearby refineries. Diesel oil was un- 
changed at $1.65 same basis. Kerosene was steady at 5c. 
for 41-43 water white in tank cars at refineries. The recent 
mild weather has curtailed consumption. Stocks however 
are not burdensome. Domestic heating oils show little or 
no change. Pennsylvania lubricating oils were in better 
demand. 

Tables of prices usually appearing here will be found on an earlier page in 


our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.”’ 


_RUBBER.—On the 21st prices fell 2 to 6 points. On the 
_ 23rd futures closed 3.to 7 points higher with sales of 720 tons 
against 1,020 on Saturday. Hedge selling of Marchigwas 
readily taken. Spot No. 1 Standard for Jan. closed at 
2.95¢.; Mar., 3c.; April, 3.03c. No. 1 B for May, 3.06c.; 
July, 3.15 to 3.16¢c.; Sept., 3.22 to 3.25¢e.; Dec., 3.34 to 
3.36c.; Spot and Jan. outside, 3c. On the 24th futures closed 
10. to 12 points higher with sales of 1,860 tons. Sterling ad- 
vanced. A cable from Malaya reported that the authorities 
there had again voiced opposition to restriction efforts now 
afoot among the growing interests. A Central News dis- 
patch from London, relaying an advice from Kuala Lumpur, 
quoted the High Commissioner for Malaya as stating that 
there is no question but that the unilateral provisions of the 
proposed restriction pact would be one-sided, because the 
problem of the native grower has not been solved. Jan. 
closed in New York at 3.04c. nominal; Feb., at 3.07c.; Mar., 
3.10 to 3.1l¢e.; May at 3.17¢.; Sept. at 3.34c.; Dec. at 3.44 to 
3.45¢e.; Spot and Jan. outside, 3%c.; Feb.-Mar., 3 3-16c. 
London advanced 1-16d. 

On the 25th futures declined 2 to 7 points. London was 
1-32 to 1-16d. lower. “The sales here were 1,050 tons closing 
with No. 1 Standard for Jan., 3.01; Mar., 3.07c.; No. 1 B 
Standard for May, 3.12 to 3.13; July, 3.2l¢.; Oct., 3.31ce. 
Spot and Jan. outside 3 1-16c. Feb.-Mar., 314; April-June, 
3 5-32; July-Sept., 3144; Spot Standard thick latex, 334; 
Standard thin latex, 3 13-16; Clean thin brown, No. 2, 
2 9-16; Rolled brown crepe, 24; No. 2 amber, 254; No. 3, 
2 9-16; No. 4, 27-16. Paras Acre, fine, spot, 6 nominal; up- 
river, fine spot,64%4. On the 26th futures closed 2 points up 
to 2 points lower with sales of 390 tons. No. 1 Standard for 
Jan., 2.94c.; Mar., 3.05 to 3.06c.; No. 1 B May, 3.10 to 
3.12c.; Sept., 3.25 to 3.27¢.; Dec., 3.37 to 3.39¢e. Outside 
Spot and Jan. 3 1-16c.; London was off 1-32d. to 1-16d. 
Singapore was closed till Monday for the Chinese holidays. 
To-day No. 1 standard closed 5 points lower with sales of 38 
lots and with spot, 2.96c.; Feb., 2.89¢.; Mar., 3c., and April, 
3.02c. No. 1 “B” ended 4 to 7 points off with sales of 14 
lots and with Mar., 3.00c.; April, 3.02¢c.; May, 3.05c.; June, 
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3.08¢.; July, 3.12 to 3.15¢.; Aug., 3.15¢.; Sept., 3.18 to 
3.20c.; Oct., 3.22c.; Nov., 3.28¢. and Dee., 3.33c. Final 
prices show a decline for the week of 2 points. 


HIDES.—On the 21st futures fell 1 to 5 points. On the 
23rd futures declned 10 to 15 points with sales of 680,000 
Ibs.; also 1,200 Colorado steers at 4)4c., a decline of ce. 
from the previous sale; March old closed at 4.65c. bid; new 
March, 5 to 5.20c.; new June, 5.45 to 5.55¢.; Sept. new, 
5.85 to 5.95c. On the 24th futures advanced 10 points on 
covering and some new long buying. March old closed at 
4.75¢c. bid; March new, 5.10 to 5.25c.; June new, 5.45 to 
5.60.; Sept. new sold at 3.90c.; Dec. closed at 6.25 to 6.40c. 
On the 25th futures were unchanged to 15 points lower. 
Spot hides sold more freely at a declne of 3% to Ke. with 
sales as follows: 4,400 heavy native steers, Jan. at 5¢e.; 4,000 
butt branded steers, Jan., 5c.; 4,000 Colorado steers, Jan., 
44oc.; 1,600 light Texas steers, Jan., 414c.; 3,000 heavy 
native cows, Jan., 4'4c.; 2,000 light native cows, Jan.-Feb., 
454c.; 2,000 heavy native steers, Jan.-Feb., 434c.; 2,000 
branded cows, Jan.-Feb., 44%4c.; 3,000 heavy native cows, 
Jan.-Feb., 414¢c. and 4,000 frigorifico cows, Jan. at 6M%e. 
Old March 4.60c. Futures had discounted the declines in 
spot hides. New York City calfskins 9-12s $1.25; 7-9s 85c.; 
5-7s, 75e. On the 26th futures ended unchanged to 10 points 
lower; also 18,000 spot hides sold in the Central West at 
unchanged prices and 6,000 Colorado Jan. at 4%e. Old 
March 4c. bid, new 4.95 to 5.05c.: June new, 5.35 to 5.41e¢.; 
Sept. new, 5.80 to 5.85c.; Dee. new, 6.20 to 6.25e. To-day 
futures ended unchanged to 5 points lower after sales of 22 
lots; Feb., 4.80¢.; Mar., 4.95c.; May, 5.20c.; June, 5.35 to 
5.40¢e.; July, 5.50ce.; Aug., 5.60c.; Sept., 5.75 to 5.78¢e.; 
Oct., 5.90¢e.; Nov., 6c. and Dee., 6.15¢c. Final prices are 
25 to 30 points lower than a week ago. 


OCEAN FREIGHTS were still quiet. 


CHARTERS included: Grain booked—10 loads, Antwerp, 5c.; 10, 
Boston-Antwerp, 5c.; 7 loads Marseilles-Genoa, 8c. Oil cake—prompt 
Gulf, several ports to three or four Denmark, about $3.80. Trips—Steamer, 
Norfolk-Atlantic Range, redelivery United Kingdom-Continent, 57%c.; 
Baltimore, 524%c., tobacco trade. Scrap iron—Prompt Philadelphia- 
soso Italy, $2.30. Sugar—Santo Domingo, United Kingdom-Continent, 


2.60; Havre-Hamburg range, $2.70. 

TOBACCO has been quiet here and steady. Sales were 
much smaller at Danville, Va. Thursday’s sales amounted to 
442,696 pounds sold at an average of $7.59, reducing the 
season’s average to $10. Buyers for the concerns purchasing 
leaf for 10c. cigarettes have not been so active since the 
market opened. Danville bright was slow. Cutters and 
medium to better lugs were offered in limited quantity. 
Low-grade leaf predominated. At South Boston sales were 
fairly heavy. Fair to common leaf grades composed the 
bulk of the offerings. Cutters and the better qualities of lugs 
were scarce. Bedford fire-cured sales heavy, also at Farm- 
ville and Lynchburg, said advices to the U. S. Tobacco 
Journal. Offerings common to medium. At Hopkinsville 
sales of loose leaf during the past week 619,570 lbs. of Dark 
average, $4.91; a total of 1,276,495 for the season average 
$4.80. Burley tobacco sold in the past week totaled 
1,028,935 lbs., valued at $95,319.91, an average of $9.26. 
The total sales for the season to date amount to 3,478,075 
lbs., valued at $341,761.76, being an average of 
At Springfield, Tenn., 776,825 lbs. of tobacco were sold in 
the market last week, average $7.69; making the season’s 
total 1,838,650, average $6.91. Last week the Abingdon 
sold 5,190,176 lbs. of the burley in its four warehouses, a total 
of $745,970.55 for an average of $14.37. Greenville, with 
its ten warehouses, handled 6,817,332 lbs., total $1,016,- 
794.51, average of $14.91. Richmond, Va., advised that 
tobacco warehouses in Virginia sold 13,406,192 Ibs., in Dec. 
for a total of $1,287,116 an average of $9.60. This compares 
with 24,999,910 lbs., sold in Dec. 1931, at an average of 
$6.38. Total sales for the season to Dec. 31 amounted to 
36,646,980 Ibs., at an average of $9.27, while for the same 


period in 1931, the total was 59,720,859 lbs., at an average 
of $7.79. 


COAL.—A slight increase in trade was noticed now and 
then at Hampton Roads but on the whole the weather was 
too mild for normal business with temperatures in various 
parts of the country of 50 to 62, the latter at New York. 
Chicago retailers are said to be doing only 60% of a normal 
business, the weather having recently remained mild. 

SILVER futures on Saturday ended unchanged to 2 points 
lower with Mar. at 25.67c.; May at 25.82¢.; July at 25.99 
to 26c. and Oct. at 26.30c. Sales were 150,000 ounces. 
Commercial bar was unchanged at New York at 25%c. 
while London declined 1-16d. to 167d. On the 23rd inst. 
trading was active and prices advanced to the highest levels 
seen in several weeks. The closing was at an advance of 35 
to 45 points with sales of 2,375,000 ounces. Commercial 
bar rose 4 to 25%%c. here and London advanced to 16 15-16d. 
Jan. here ended at 25.90c.; Mar. at 26c.; May at 26.20e; 
July at 26.40c.; Sept. at 26.55 to 26.65¢c. and Dec. at 26.95¢. 
On the 24th inst., futures showed an advance for the day 
of 30 to 50 points with sales of 3,900,000 ounces. Com- 
mercial bar in New York advanced % to 26\4c. and London 
was 3-16d. higher at 174d. Mar. ended at 26.48c.; May 
at 26.70c.; July at 26.78¢c.; Sept. at 26.95ce. and Dec. at 
27.25¢. On the 25th inst. futures declined 20 to 30 points 
with sales of 1,350,000 ounces. May was the most wanted. 
Commercial bar silver here dropped 4% to 26c. while London 
was off 1-16 to 17 1-16d. Jan. here closed at 26.10c.; Mar. 


at 26.20 to 26.30c.; May, 26.40c.; July, 26.60c.; Sept., 26.77c. 
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and Dec. at{27c. On the 26th inst. futures closed 32 to 40 
points lower with"the outside spot market off 4 to 25%ce. 
while London was unchanged at 17 1i-16d. Futures closed 
with Mar. at 25.88¢.; May at 26.04c.; July at 26.20c.; Sept. 
at 26.34 to 26.38¢. and Dec. at 26.62c. To-day prices ended 
at an average decline of 10 points; sales 325,000 ounces. 
Jan. ended at 25.70c.; Feb. at 25.70c.; Mar. at 25.80c.; 
April at 25.90¢e.; May at 25.95 to 26c.; June at 26.06c.; July, 
26.15¢.; Aug., 26.23c.; Sept., 26.30c.; Oct., 26.38¢.; Nov., 
26.45¢c. and Dec., 26.50c. Final prices are 11 to 15 points 
higher for the week. 


COPPER was in small demand both here and abroad. 
Electrolytic was 5c. delivered to end of March, and 5 to5e. 
for second quarter deliveries for domestic shipment. Some 
smelters, however, were willing to sell to the end of June 
at 5c. delivered. The foreign range was 5 to 5.05c. c. i. f. 
Hamburg, Habre and London. On the 26th inst. London 
prices closed unchanged with spot £28 12s. 6d. and futures 
£28 16s. 3d.; sales, 50 tons of spot and 225 tons of futures; 
electrolytic spot unchanged at £32 15s.; futures, £33 5s. 


TIN was quiet but firm at 23 Xe. for spot Straits. Futures 
on the 26th inst. closed unchanged with January and Feb- 
ruary, 22.50c.; March, 22.60c.; April, 22.70c.; May, 22.80c.; 
June, 22.90c., and 10 points higher per month for each 
succeeding delivery. London on the 26th inst. was un- 
changed on spot at £146 15s.; futures up 5s. to £147 10s.; 
Straits off, 2s. 6d. to £152 5s.; sales spot 20 tons; futures 
180 tons. 


LEAD was less active at 3¢. New York and 2.875c. East 
St. Louis. In London on the 26th inst. spot declined 3s. 9d. 
to £146 15s.; futures off, 6s. 3d.; sales 50 tons of spot and 
300 tons of futures. 


ZINC was quiet at 2.95 to 3c. East St. Louis. In London 
on the 26th inst, spot fell 7s. 6d. to £14 and futures, 8s. 9d. 
to £14 2s. 6d.; sales 100 tons of spot ard 390 tons of futures. 


STEEL.—Pittsburgh wired: ‘Unofficially wire rods have 
been reduced $2 a gross ton to $35; plain wire, $2 a net ton to 
2.10c. a pound for hard wire for manufacturing use and 2.25c. 
for annealed fence wire; $3 a net ton for nails, to $1.80 a keg 
for both bright and cement coated; $4 a net ton, to 2.60c. a 
pound for galvanized wire, and $6 a net ton, to 3.30c. for 
galvanized barb wire. The extra charge for galvanized nails 
was reduced from $1.75 to $1.50 a keg. Prices named are 
for “straight carloads,’”’ mixed carloads, joint carloads, and 
smaller lots being quoted at the usual advances. Prices are 
Pittsburgh and Cleveland, Chicago, Fairfield, Ala., and other 
basing points take the usual differentials above Pittsburgh 
and Cleveland. The decline in the wire market is taken 
more seriously as to its bearing on the general steel price 
situation, that was the recent decline in the sheet market, 
because the sheet market has a record of many years of 
instability while wire products have made a record of nearly 
a year of unusual stability. Ingot output increased in 
Pittsburgh to 16% against about 14% previously. Tin 

late production in Pittsburgh is at 45% which is ahead ‘of 
ast year. Later bar steel was reported in better demand. 
Auto makers are still the best buyers of steel. 


PIG IRON shipments are described as making a good 
showing but new business was still slow. 


WOOL.—Boston wired a Government report which said: 
‘Seattered sales of moderate volume are being closed on 
several grades of wool. Graded strictly combing 58-60s 
territory wool brings 42@43c. scoured basis, and French 
combing or similar grade brings 39@4le. Clothing and 
French combing 58-60s Ohio and similar fleeces are moving 
at 14@16c. in the grease, or 33@35c. seoured basis for 
clothing and 35@37c. for French combing staple. Graded 
strictly combing bright 48-50s fleeces sell moderately at 
19c. in the grease or 33@34c. scoured basis. In London, 
on Jan. 24th, at the Colonial wool auctions, offerings of 
8,350 bales were readily distributed to home and Continent. 
Prices were frequently in sellers’ favor. Sales at pence per 
pound were: Sydney, 3,457 bales, merinos, greasy, 8 to 
13d.; crossbreds, greasy, 544 to 104d. Queensland, 912 
bales, merinos, scoured, 14 to 18%d.; greasy, 8% to 1114d. 
Victoria, 613 bales, merinos, scoured, 12 to 18d.; greasy, 
104% to 1334d. South Australia, 487 bales, merinos, greasy, 
8144 to 114d. New Zealand, 2,867 bales, merinos, scoured, 
15% to 18'4d.; crossbreds, scoured, 914 to 1614d.; greasy, 
4% to 1134d. Victoria lambs ranged from 8 to 13d. 

In London on Jan. 20th offerings 8,460 bales met with 
continued strong demand from home and Continent. Prices 
on fine merinos and crossbreds showed a further hardening 
tendency. Details: 


Sydney. 1,450 bales, merinos, greasy, 8 to 13d. ueensland, 972 bales, 
merinos, scoured, 15% to 20d.; greasy, 944 tollM&d. Victoria, 670 bales, 
merinos, scoured, 15 to 1644d.; greasy, 11 to 12d. South Australia, 142 
bales, merinos, scoured, 1434 to 164d.; greasy, 7% to 10%d. West 
Australia, 704 bales, merinos, scoured, 15 to 16d.; greasy, 7 to 10%d. 
oS, Sealand, 3/384 Dales. crosehesdte, coomred, 8 2 14 4 a greasy, 5 to 1lld. 
y ales, merinos, greasy, to ‘ ew land s r 
from 44 to 12%d., latter halfbred lambs. 7 


In London on Jan. 23rd at the Colonial auctions offerings 
totaled 10,160 bales. Liberal purchases were resumed by 
home and the Continent and prices were firmly maintained. 
The first supply of Puntas greasy crossbreds for this series 
met with brisk sale at prices 5 to 74% above December 


rates. Details: 
Sydney, 598 bales, merinos, greasy, 6% to 12d. 
. Merinos, greasy, 8 to 11}4d. Wicteria, 63 les, See ae 


Financial Chronicle 


Jan. 28 1933 


d. South Australia, 418 bales, merinos, scoured, 15 to ad iF 

d. West Australia, 1,501 bales, merinos, , 14 

easy, 7% tol0%d. New Zealand, 3,821 bales, crossbreds, 

greasy, 444 to 9%d. Cape, 352 bales, merinos, scoured 1. d.: 
2 y; 5% to 8 d. ‘Puntas, 1.378 bales, crossbreds, greasy, 6% to 104d. 
ntrerios, 


les, crossbreds, , 6 tol New Zealand slipe 
ranged from 5 to 12d.., latter halfbred mbs. 


London cabled that at the Perth wool sales on the 23rd, 
22,000 bales were offered and 93% were sold. There was 
good general competition, especially from Yorkshire and 
France, and good support from Germany, Italy and Japan. 
Compared with the previous sale, the market was generally 
5% higher except for superfine and best pieces and tapmaking 
wools, which were about on par with the recent sales. 

In London on Jan. 25 offerings of 9,326 bales sold briskly 
to Home and Continent. Prices on fine greasy merinos and 
crossbreds are now 5 to 10% above Dec. rates. Other grades 
are firm at prices ranging also above Dec. levels. Sales at 
pence per pound were: Sidney, 1,987 bales, Merinos, greasy, 
734-1314d.; Queensland, 1,789 bales, Merinos, scoured, 
1134-2114d.; greasy, 714-11d.; Victoria, 675 bales, Merinos, 
greasy, 1014-1314d.; South Australia, 913 bales, Merinos, 
scoured, 1414-1714d.; greasy, 814-1114d.; Crossbreds, 
greasy, 814-10144d.; West Australia, 701 bales, Merinos, 
scoured, 14144-1514d.; greasy, 914-11d.; crossbreds, greasy, 
10-1134d.; New Zealand, 3,261 bales, Merinos, scoured, 
15-17d.; Crossbreds, scoured, 8-16d.; greasy, 5144-944d. A 
later Boston government report said: ‘““Trade in wool con- 
tinues fairly steady at a somewhat slower rate on the whole 
than last week with prices generally about steady to firm. 
The bulk of the sales are on the shorter combing 64s and finer 
wools, although a scattered demand is being received on quite 
a wide selection of grades, activity on mediums being fully 
maintained. Strictly combing 48-50s bring around 19e. in 
the grease on good bright Ohio and similar fleeces with 
scoured basis values on bright and semi-bright lines ranging 
from 32c. to 34e. In London on Jan. 26 offerings totaled 
8,916 bales. Continued liberal purchasing by home and 
Continent at firm level of values. Greasy merinos sold at 
the top prices for the series, grades marked ‘‘Mihi New 
England”’ realizing 164d. Sales at price per pound were: 
Sydney, 1,349 bales, Merinos, scoured, 14-1714d.; greasy, 
844-16%d.; Queensland, 1,130 bales, Merinos, scoured, 
1614-19 léd.; greasy, 814-12 14d.; West Australia, 9)6 bales, 
Merinos, scoured, 14144-161od.; greasy, 634-11 44d.; Victoria, 
70) bales, Merinos, greasy, 8-12d.; New Zealand, 4,147 bales, 
Crossbreds, scoured, 534-161od.; greasy, 41%-11d.; Cape, 
360 bales, Merinos, greasy, 5-S'od. New Zealand slipe, 
ranged from 41% to 124d. latter halfbred lambs 


WOOL TOPS futures to-day ended unchanged with Feb., 
52¢e.; Mar., 52.60c.; May, 52.90c.; June, 53.20c.; July, 
53.50¢e.; Aug., 53.70e.; Sept., 53.80¢.; Oct., 54.20c.; Nov., 
54.30¢e. and Dec., 54.40ce. Boston spot 57.50c. 

SILK futures on Saturday ended Ic. lower to le. higher 
with sales of 220 bales. Jan. closed at $1.16 to $1.18; Feb. 
at $1.14 to $1.16; Mar. at $1.16; April and May, $1.15 to 
$1.18; July, $1.16 to $1.18 and Aug. at $1.17. On the 23rd 
inst. futures declined 1 to 3c. with sales of 770 bales. Jan. 
ended at $1.13 to $1.15; Feb. at $1.12; Mar. at $1.14; April, 
May, and June $1.14 to $1.16 and July and Aug., $1.15. 
On the 24th inst. futures ended unchanged to 2c. higher 
with sales of 1,600 bales mostly switches. Jan. ended at 
$1.13 to $1.16; Feb. at $1.14; Mar. at $1.15; April at $1.16; 
May and July at $1.15 to $1.16 and July and Aug. at $1.16. 
On the 25th inst. futures ended lc. lower to le. higher with 
sales of 1,960 bales. Jan. ended at $1.12 to $1.16; Feb. at 
$1.13; Mar. at $1.15 to $1.16; April at $1.15 to $1.17; Ma 
at $1.14; June at $1.16; July at $1.15 and Aug. at $1.16. 
On the 26th inst. futures closed le. point lower to 2 points 
higher with sales of 770 bales; Jan. $1.14 to $1.16; Feb., 
$1.13 to $1.14; Mar., $1.14 to $1.15; April to Aug., $1.15 
to $1.16. To-day futures ended unchanged to 2 points higher 
with sales of 540 bales. Feb. ended at $1.13 to $1.15; 
Mar. at $1.16; April, May, June, July and Aug., $1.15 to 
$1.17 and Sept., $1.16 to $1.17. Final prices for the week 
are 1 point lower to 1 point higher. 


COTTON 


Friday Night, Jan. 27 1933. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 198,981 bales, against 188,072 bales last week and 
168,774 bales the previous week, making the total receipts 
since Aug. 1 1932 6,505,029 bales, against 7,332,553 bales 
for the same period of 1932, showing a decrease since Aug. 1 
1932 of 827,524 bales. 
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Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston --_---- 6,460| 7,597) 11,793) 5.502} 3,521) 1,382] 36.255 
Texas City..... eae saiecieid aes cailatiad wanes 89: 9,893 
Homton ....... 8,592! 7,907) 14,849) 7,467) 4,964) 22,796] 66.575 
Corpus Christi-_- 331 262 639 372 214 1 1,981 
New Orleans__--_} 4,231| 7,385] 17,758) 4,404) 25,008] 7,030) 65.816 
, eae 911 867} 1,756) 2,636) 1,47 827| 8,476 
Pensacola _...-- ante 469 me aut ease rapes 469 
Jacksonville _._- eed ceaane aeeeS i, Sal ekue 60 60 
Savannah _....- 487 237 240 70 444 463 941 
Charleston ____- 407 227 96 aweal 110} 1,619) 2,459 
Lake Charles- --- Peet nigneie ome eee ----| 3,097] 3.097 
Wilm'!ngton---__- 761 162 266 113 15 190 907 
Norfolk. ...-..- 43 284 31 8 184 249 829 
Baltimore _.--~- anal aged ade wheal ded 223 223 
Totals this week_' 21,623! 25,397' 47,428' 20,602' 35.939! 47.992/198,981 
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The following table shows the week’s total receipts, the 
ee since Aug. 1 1932 and stocks to-night, compared with 
ast year: 



































‘ 1932-33. 1931-32. Stock. 
Receipts to a 
Jan. 27. This ,SinceAug| This Since Aug 
Week. | 11932. | Week. | 1 1931. 1933. 1932. 

Galveston_______ 36 ,255)1,592,000) 89,021/1,820,197} 860,757/1,038,536 
Texas City___. - 9,893} 193,204) 10,080) 171,087 75,02) 4 
Houston... - 66 575) 2,237 360) 61,874/2,751,101/1,853 ,782/1,657 493 
Corpus Christi._._| 1,98 278,319| 2,78 $ 77,7 83,015 
Beaumont______- cet 26,024 ,407 16,815 a 
en — somceies 65,816) 1 eed 85,657/1,177,218]1,061,903}1,025,704 
) Saas 8,476| 225,064) 17,611) 307,563] 156,227) 219,975 
Pensacola _ - ~~ --- 469} 101,959 Fe 43,779 cf) 
Jacksonville _-_-—-_- 60 8,232 556 3 838 15,986 17,264 
Savannah ______- 1,941} 119,190} 5,679] 255,105] 177,13 305,268 
Brunswick_-____-_- eed 33 447 74 :. ccmmehel . cm oii ie 
Charleston _----- 2,459] 130,389 330 ,631 69,822; 155,660 
Lake Charles___-| 3,097] 144,207} 1,656) 116,625 80,657 9,5 
WwW. Seep 907 43,913} 1,471 1,37 34,062 20,852 
Mertois.. <..<..<. 829 42,280 973 1945 57 ,057 68,140 
Ne rt News,&c nee 8,689 senak disuse » week ee 
New York______- RE. EE EE, ace <mmaeee 199,129} 212,244 
,  —/ aa SS ae ee ites 695 18,898 13,435 
Baltimore__-—____ 223 10,461 273 18,270 2,619 2,424 
Philadelphia -_~__-_ PLT Py esheets ae RR edees 7 

: 198 ,981'6,505,0291280 44217 ,332,55314,791,.28914,969,611 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1932-33. | 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927-28. 
Galveston___- 36,255 89,021 22,748 19,742 52,050 45,601 
Houston ---_-_- 66,575 61,874 31,950 21,036 35,53 36,480 
New Orleans-_ 65,816, 85,657 32,268 25,267 39,459 37,475 

obile_ __--- 8,476 17,611 11,21 ,289 5,50. 2,945 
Savannah ____ 941 ,67 41 ,860 3, 4,629 
a eee! Berri Rees Tipe Pee Games eae 
Charleston _ -- 2,459 330 3,502 3,234 1,764 2,176 
Wilmington __ 7 1,471 1,165 890 79 1,051 
Norfolk_____- 829 973 145 2,478 2,875 2,679 
as pe ey era aS ee oe Geer ee 
All others__-_- 15,723 17,826 4,639 2,798 14,745 6,531 
Total this wk_| 198,981] 280,442) 115,045 87,594| 155,731} 139,567 
Since Aug. 1-_~'6,505,029!7 332 ,553|7 ,236,177'7 ,086 ,845'7 ,712,380'6 673,255 





The exports for the week ending this evening reach a 
total of 185,703 bales, of which 21,473 were to Great Britain, 
2,947 to France, 14,826 to Germany, 16,004 to Italy, nil 
to Russia, 22,109 to Japan and China, and 20,832 to other 
destinations. In the corresponding week last year total 
exports were 185,703 bales. For the season to date aggre- 

te exports have been 4,802,982 bales, against 4,729,536 















































ales in the same period of the previous season. Below are 
the exports for the week. 

Exported to— 
Week Ended 

Jan. 27 1933. Great Ger- Japan& 

Exports from— |Britain.| France.| many: | Italy. | Russia.| China.| Other. | Total 
Galveston __-..-- 5,515) 1,949) 6,386) 5,988 ants 772| 8,028) 28,638 
Houston ------- oe epee eee ee ee ee ae 
Texas City... 936 ooo Sin haiti ae «ae dnnwl ae 
Corpus Christi__| 1,242 alice ts Saded magne men ----| 3,053) 4,295 
Panama City - - - 469 ones owws sonia wie sonlies wipe = 469 
New Orleans..--| 12,145 “— ----| 9,340 ----| 17,469 775| 39,729 
Jacksonville- - ~- es one 12 aa Panes we: site 12 

Moscece 436 asin 222 676 etree aps ental ee 
Savannah --_---- othe soso) 8.737 rae oven sign ll 50| 2,777 
Charleston - - --- wana Gee ER Ssiateall hon ----| 1,404) 1,404 
OK. 525%++- 326 48 50 Ee ta ieee alin oat 424 
Los Angeles_ -- - 304 Siew eis aie eeees 739 noah Bee 
Lake Charles - - - 100 950} 1,129 aeueial niisied: ----| 5,308 

Cetet.. . ccae<< 21,473; 2,947) 14,826; 16,004 ..--| 22,109} 20,832) 98,191 
Total 1932___-_- 48,904) 4,100) 17,554) 15,989 ----| 87,742) 11,414/185,703 
Total 1931-..--. 7,883! 4,284! 16,749! 10,348 _.--! 27,446! 9,337| 76,047 
From | Exported to— 
Aug. 11932t0 
Jan. 27 1933., Great | Ger- | | Japan & 
Exports from—| Britain. |France.. many. | Italy. \Russia; China. Other. | Total. 




















Galveston___| 168,273151,015 169,032 108,101) pe 397 ,833 198,127 1,192,381 
Houston _---| 169,912227,543 322,290143,133 ----| 302,848 215,8801,381,606 
Texas City-- 22,986 12,042 36,955; 1,053) ---- 9,208 15,874 98,118 
Corp. Christi 28,450 57,979 38,549 18,802 ---- 77,997 50,333, 272,110 
Beaumont. -_! 469 420 2,287 an) hacks aude 214 3,490 
Panama City 4,926, ---- 6,267 Bessie: (eyes REGS ae As «nen 11,193 
Gulfport - - -- 506 ess BA gaptats” Mee _— 606 
New Orleans. 224,107, 80,811 190,967142,611| -_--| 255,724 89,773 983,993 
Mobile ---_-- 51,884 9,917 96,333 12,20 cuca 31,388 11,618 213,345 
Jacksonville _ 2,222 ete 3,104 an Peer 3,800 24 9,150 
Pensacola ...| 15,116 127, 42,486, 1,324 -.-.- 5,366 2,000 66,419 
Savannah ___| 74,190 1,350 49,441 7 RS 10,409 4,917 140,307 
Brunswick --| 10,676 réun 16,724 REESE 4,500 1,547 33,447 
Charleston -- SE.007) save 79,726 a i 2,000 7,918 140,511 
Wilmington _| --.---- | — 2,245 7,500 cata, « aii 1,600 11,345 
Norfolk - ---- 14,581 1,012 3,797 i. ee 29 43 19,598 
New York--- 318 6 169 4... See 300 390 1,183 
OS ee eee agate mae & ak ieee 320 2,464 2,784 
Los Angeles_ 1,728 125 11,461 ari = 80,278 7,049 100,641 
San Francisco 685 ihe a 50 ae 21,285 317, 22,437 
Do ocsec bbecest piteat ‘waewalne eucen. @ivall 5 435 440 
Lake Charles 7,438, 21,780 21,389 10,874 -—-_-- 26,711 9,687 97,879 

849,334 564,227 1,093,271 445,939 ___. 1,230,001 620,2104,802,982 
Total 1931-32, 695,637212,033 938,983406,419 -___-_ 1,967,504 508,9604,729,536 


Total 1930-31' 819,781 724,341 1,174,532 325,633 29,279 833,183 446,002 4,352,751 


Note.—Erxports to Canada,—It has never been our practice to include in the above 
table reports of cotton shipments to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to give re- 
turns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of December the exports to the Dominion the present season 
have been 20,071 bales. In the corresponding month of the preceding season 
the exports were 17,335 bales. For the five months ended Dec. 31 1932 there were 
97,200 bales exported, as against 90,841 bales for the five months of 1931. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: . 
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On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 

Jan. 27 at— |Britain.| France.) many. | Foreign| wise. | Total. Stock. 
Galveston. -.__- 8,500} 4,000) 7,000} 25,000} 2,000] 46,500) 814,257 
New Orleans.-| 9,206) 4,373] 11,255] 16,707} 2,145] 43,686/1,018,217 
Savannah _____ asad sae See | aad ----| 1,500) 175,636 
Charleston - -__ hl be 5 ihatthes HE? ahaa ghia 69, 
Mobile_ __--_- 9,540 367 «s--| 4,243 203} 14,353) 141,874 
Norfoik___.__- ra, ae Eales ie SE, pos bies ee 57,057 
Other ports*__} 4,060} 2,000} 6,000] 72,000] 1,000) 85.000/2,323,387 

Totai 1933_-} 31.246) 10,740] 25,755/117,950| 5,348/191,039/4,600,250 

Total 1932_-]} 21,731] 12,211] 20,820)108,839| 6,427/170,028/4,799,583 

Total 1931_-! 21,608] 14,973! 11,415] 62,601! 3,6361114,23313,965,923 

* Estimated. 


COTTON has of late declined slightly on scattered liquida- 
tion in a dull market and more or less hedge selling. Co- 
operative interests appeared to be selling to a moderate ex- 
tent. Cotton goods have been quiet and more or less de- 
pressed as a result of the prolonged lack of life in the trade. 
Manchester has sent nothing cheering, trade latterly being 
quiet. About the only support for futures here has been the 
routine buying by the trade and the covering of shorts. And 
yet prices do not really break. They are already very low, 
as everybody knows. Predictions of a larger acreage do not 
strike everybody as convincing. And meanwhile the talk 
in Washington of possible inflation makes short selling 
appear more or less hazardous, and there is covering on 
comparatively small declines. The prospects, moreover, of 
domestic allotment legislation in the near future seems to 
not a few a bit dubious, and some would regard such legisla- 
tion asin the long run against the price. So that professional 
selling has not been aggressive and it is not heavy from 
any other market. On the 21st inst. prices ended 2 to 7 
points lower, after a rise of a few points. March liquida- 
tion played some part in the decline of 10 to 12 points from 
the early top. The trading was not large or interesting. 

On the 23rd inst. prices closed 2 to 4 points higher in a 
small market. Hedge selling was noticeably smaller. The 
ginning report issued on the 23rd inst. showed 12,418,310 
bales up to Jan. 16, against 15,996,382 last season up to the 
same date, and 13,594,388 in the same time two seasons ago. 
This was about what was expected. Cotton consumption by 
Japan continues to run heavy, according to the Cotten Ex- 
change Service. Japanese mills consumed 226,000 equivalent 
500-pound bales of all kinds of cotton in December against 
221,000 bales in November and 211,000 bales in December last 
year. Total in first five months of the current season was 
1,807,000 bales against 1,045,000 bales in the same period 
last season and 920,000 bales two seasons ago. Much larger 
proportion than usual of total consumption was American 
cotton and smaller proportion was Indian. The Fossick 
Bureau said: “The winter so far has been mild except for 
one cold spell, which was not severe enough to kill many 
weevils. January has been very mild, but, except in the 
Southwest, rainy. The soil over most of the belt is getting 
in fair condition to be worked. Some plowing was done 
the past week. Sales of farm implements have been light, 
but there has been a degree of activity in the mule market 
that puts a damper on any ideas of acreage reduction.” 
Trading here in gray goods was light. Manchester was dull. 

On the 24th inst. prices ended unchanged to 3 points 
higher, with grain higher and trade and shorts buying. Sil- 
ver advanced 35 to 50 points. Whether it affected cotton 
as it did wheat is conjectural. Cotton at one time was 7 to 
11 points higher. Later came that flair of hedge selling, 
not to mention profit-taking, and most of the rise disap- 
peared. The speculation was too narrow to back up an 
aggressive advance. Goods are too quiet. The domestic 
allotment plan appeared too threatening. Liverpool cabled 
the Exchange: “Seattered selling on strength of sterling 
which attributed to big inflow of franc and dollar funds due 
to budgetary situation of France and inflationary talk in 
America. Pressure so strong that official peg lifted to 
around 340. Manchester reports cloth and yarn demand 
limited. Offers mostly 5 to 10% too low. Indian dealers 
awaiting tariff decision. China prospects not hopeful. Mar- 
gins further weakened. Spot market very quiet. Import 
buying small. Present stagnation mainly due to general 
fears of full sterling prices relative to gold owing to possible 
inability of equalization account to hold down exchange in 
face of foreign rush to sterling should conditions abroad 
further deteriorate.” Yet there was a certain resistance 
to declines. 

The Cotton Exchange Service said: “One of the most 
encouraging phases of the cotton trade situation in recent 
months has been the fact that the cotton manufacturing in- 
dustry of this country has been able to maintain a rate of 
activity far above a parity with the average operations of 
domestic industrial establishments in general. Analysis of 
index numbers for production of cotton goods in comparison 
with those for output of manufactured goods in the aggregate 
shows that during the first five months of this season the 
cotton mills ran at a rate approximately 50% higher than 
that level of operations which would have been in line with 
the drastically curtailed activity of other industrial plants. 
To be specific, if cotton mill activity in these five months 
had been curtailed as severely as industrial operations in 
general, the cotton mills would have run on a basis of only 
about 58% of their average in the six years from 1922 to 
1927, inclusive, but they actually ran at 87% of their opera- 
tions in that period.” 
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On the 25th inst. there was an advance for a time of four 
or five points, with the trade buying and shorts covering 
and the South selling comparatively little. Washington 
talked inflation and the outlook for the Farm Allotment Bill 
seemed uncertain. But later the offerings increased just 
enough to give the price a small setback, ending at a net 
decline of 1 to 4 points. Worth Street was dull at 3%c. 
for 38%4-inch 64x60 print cloths. In Manchester yarns 
were quiet and irregular, and cloths quiet. 

On the 26th inst. there was a decline of 4 to 6 points, sell- 
ing later in the day again weakening prices. The Southwest 
sold rather more freely. Some March liquidation was notice- 





able. Hedge selling was something of a feature so far as 
it went. The trading was not heavy. At one time prices 


were slightly higher, with shorts covering and the trade 
still buying. Washington news was not altogether agreeable 
to shorts, with its continued talk of inflation and uncer- 
tainty about the so-called farm relief legislation. But there 
was no news of a stimulating kind, either. Worth Street was 
dull, though not quite so dull as it had been. Liverpool was 
better than dull. It cabled: “Market lifeless; Manchester 
reports spinners and weavers steadily losing ground, with 
India demand restricted. China demand idle and margins 
shrinking. Indian authority states that owing to increasing 
ability of Indian textile industry to meet domestic require- 
ments maximum imports of piece goods in future are unlikely 
to exceed 1,000.000,000 yards annually, compared to actual 
imports five years ago of almost 2,000,000,000. Lancashire’s 
share will depend on her ability to exclude competitive 
imports from Japan.” 

To-day prices drifted downward after a slightly better 
opening, then rallied and closed unchanged to 5 points better. 
The relatively strong closing was due in a large measure to 
short covering, some Southern buying, and a stronger stock 
market. Liverpool came 4 to 5 points better than due, and 
our market opened steady. Selling, attributed largely to 
spot houses, however, started prices off, and from then on 
fluctuations were narrow and uninteresting until the final 
rally. The falling off in the world spinners’ takings of 
American cotton excited little interest. Manchester re- 
ported a quiet demand for cloth and yarns as being very hard 
to sell, even at concessions. There was a moderate trade in 
Worth Street in coarse yarn cloths with recent prices main- 
tained. All told, the week was a disappointing one as far 
as any real activity or interest was concerned. Final prices 
show a decline for the week of 4 to 5 points. Spot cotton 
ended at 6.25c. for middling, showing no change from a 
week ago. 
Staple Premiums 
60% of average of 


six markets quoting 
for deliverie< on 





Differences between grades established 
for deliveries on contract Feb. 2 1933 
are the average quotations of the ten 




















. 2 1933 P 
nie -z| markets designated by the Secretary of 
ineh; | longer. Agriculture. 
208 24 |Middling Fair.......-.- whi -630n Mid. 
508 ‘24 |Striet Good Middling.-. do 51 do 
308 24 Good Middling........ +40 do 
08 24 Middling ......--. -26 do 
.08 24 =| Middling...-....-.--..- Basts 
08 -20 Strict Low Middling.... do .............. -26 off Mid, 
OT 18 Low Middling ......... carina aewomeine 54 do 
*Strict Good Ordinary... do ........-.-..- 36 do 
eeenccce OP encson eenasace 1.18 do 
Good Middling........ Extra White.....-... -40 on do 
[Rertes Middling....-.--. do GD ccccescne -36 do 
Middling...........-. Ce BD acsdecees Even do 
Low Middling.... do GP cesusscse -26 off do 
Low Middling......... do er - cuaseeaninesinanie do 
,08 24 Good Middling........Spotted............. -24 on do 
08 24 [Strict Mt Middling........ ack eacaenlieee ---Even do 
-08 21 do - .260ff do 
do 
do 
21 do 
A 31 do 
21 do 
do 
do 
do 
08 -20 do 
do 
do 
07 .20 do 
de 
08 21 do 
208 31 do 
do 
do 
do 
Ti cansawsannese do elias di initia 1.18 do 





@Not deliverable on future contracts. 
The official - uotation for middling upland cotton in the 
New York market each day for the past week has been: 


Jan. 21 to Jan. 27— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland.--....-.--.. 6.25 6.30 £6.30 6.25 6.20 6.25 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES. 
Spot Market Market 
Closed. Closed Spot. |Contr’ct| Total. 

Saturday___/Quiet, unchanged__-_/Steady_______- Gaba ay ees. 
Monday --.-_/Quiet, 5 pts. adv__-_ spf "Oia IS sees BEF 600 00 
esday .../Quiet, unchanged-_|EKasy_.__._ ___- ----| 1,000} 1,000 
ann Me uiet, 5 pts. dec__-_- Barely steady-- eaten wee. siachen 
Thursday -_|B'ly stdy., 4-8 dec__/Quiet_._.____- 131] 1,000) 1,131 
Friday... Stdy.,unch to 5pts adv =o Se eal as sa 355 sansa 355 
pO EERE PERS Ppa pe ee. 486) 2,600) 3,086 
67 .386'144,400'211,786 
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FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 






































Saturday, | Monday, Tuesday, |Wednesday,| Thursday,| Friday, 
Jan. 21. Jan. 23. Jan. 24. Jan. 25. Jan. 26. Jan. 27. 

Jan.— 

Range. 6.08- 6.10} 6.10- 6.13] 6.08- 6.20) 6.10- 6.16;,——- -——|-— —— 

Closing _| 6.10 ——/ 6.13 ——/| 6.14 ——|—->_ §«—_—|—-—- —_—-|-——- 
Feb.— 

Range__|—— )S§s§ ——|—_—- S9§- -—| —- $s —|—_- _ — |} 6.11 —|——_- —- 

Closing _| 6.11 ——/ 6.14 ——/ 6.15 6.12 6.04 ——/ 6.08 —— 
March— 

Range--_| 6.12- 6.23) 6.10- 6.16) 6.13- 6.24) 6.14- 6.21] 6.09- 6.20) 6.04- 6.14 

Closing _| 6.12- 6.13} 6.15 ——| 6.16- 6.18} 6.15 6.09- 6.10) 6.13 —— 

Range._|—_- §-§——- |—_-_ —-—_|——_- — ee ae 
—s- 6.18 ——/ 6.22 ——/ 6.22 ——/ 6.21 ——/ 6.15 ——j 6.19 —— 

ay— 

Range- 6.25- 6.36] 6.23- 6.31] 6.27- 6.37| 6.26- 6.33] 6.22- 6.33] 6.17- 6.27 
ee - 6.25 ——| 6.29 ——/ 6.29- 6.32] 6.27- 6.29) 6.22- 6.23) 6.26- 6.27 
une— 

Range__|-— —-|—-— ——— —— —_|— —]|— — 
pyyiosing 6.31 ——| 6.34 ——j 6.35 —— —/| 6.28 ——| 6.32 —— 

y— 

Range--_| 6.37- 6.48) 6.36- 6.42) 6.38- 6.50) 6.39- 6.46) 6.35- 6.44) 6.30- 6.40 
a 6.37- 6.38] 6.39- 6.40) 6.42 ——/ 6.41 ——| 6.35 ——/|/ 6.38 —— 
ug.— 

Range._|——-  ——|-——- —|-— —|—_- —_|-———- —_— 
Closing _| 6.44 ——/ 6.46 ——/ 6.49 ——/ 6.47 ——/ 6.42 ——/ 6.45 —— 
Sept .— 

Range_.|-—- -—— —e ee a eS eee 
as - 6.50 ——| 6.52 ——| 6.55 ——/| 6.53 ——/ 6.48 ——/ 6.52 —— 
ict .— 

Range-_-_| 6.56- 6.68) 6.54- 6.62) 6.60- 6.69) 6.57- 6.65) 6.54- 6.63) 6.49- 6.60 
aa 6.56- 6.57) 6.59 6.61- 6.62] 6.58- 6.59] 6.54- 6.55 _—_— 
00.— 

Range..(-—- [> > —- | -— ——— —_— ———-  —— 
—- 6.63 ——| 6.66 ——| 6.69 ——!| 6.65 ——/ 6.61 ——/ 6.65 —— 
éc .—— 

Range-_-_| 6.70- 6.80) 6.68- 6.74) 6.72- 6.83) 6.73- 6.78) 6.68- 6.77| 6.63- 6.72 

Closing _| 6.70 ——| 6.74 ——/ 6.77 ——/ 6.73- 6.74) 6.69 ——|/ 6.72 —~ 
Jan.(1934) 

Range_.|——_~-  -———-_|-——- —|-——-_ —|——-_ ——_| 6.80- 6.82] 6.72- 6.75 

Ciosing '—- > O-- SO " 86.75 ——' 6.75 — 








Range of future prices at New York for week ending 
Jan. 27 1933 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option. 
Jan. 1933__| 6.08 Jan. 21| 6.20 Jan. 24] 5.36 June 8 1932; 9.72 Aug. 29 1932 
Feb. 1933__] 6.11 Jan. 26] 6.11 Jan. 26) 6.05 Jan. 16 1933) 6.70 Oct. 13 1932 
Mar.1933__| 6.04 Jan. 27] 6.24 Jan. 24) 5.53 Dec. 8 1932/ 9.84 Aug. 29 1932 
To SS . Sees Oe eee 5.90 Dec 2 1932} 6.77 Nov. 11 1932 
May 1933__| 6.17 Jan. 27] 6.37 Jan. 24) 5.69 June 8 1932) 9.93 Aug. 29 1932 
PU RE ae as See Meee 6.02 Nov. 28 1932} 6.38 Nov. 23 1932 
July 1933__| 6.30 Jan. 27) 6.50 Jan. 24) 5.75 Dec 8 1932/10.00 Aug. 29 1932 
 “  o¢ Aaa eae 6.00 Dec 3 1932) 7.06 Oct. 10 1932 
“Se Raheem 6.07 Dec. 8 1932! 7.39 Sept. 30 1932 
oe. a" 6.49 Jan. 27| 6.69 Jan. 24) 5.93 Dec. 8 1932) 7.11 Nov. 11 1932 
i = See See ee as SR a ee ee em 
Dec. 1933__| 6.63 Jan. 27) 6.83 Jan. 24) 6.40 Dec. 23 1932|) 6.98 Jan. 11 1933 
Jan. 1934__' 6.72 Jan. 27! 6.82 Jan. 26! 6.72 Jan. 27 1933! 6.82 Jan. 26 1933 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 


























Jan. 27— 1932. 1931. 1930. 1929. 
Stocks at Liverpool------- bales. 762,000 707,000 873,000 882,000 
2 (i cenanknece pankeme miei. mae. ‘eiiieueiees 
Stock at Manchester---.....--- 117,000 174,000 199,000 98,000 

Total Great Britain. ........- 879,000 881,000 1,072,000 980,000 
00 cnet etebne |. ac we. -daeand -eee 
Stock at Bremen__-.-...------- 516,000 341,000 000 544,000 
Stock at Havre__.-----.- 4,000 .000 382,000 303,000 
Stock at Rotterdam--_-_-_-. 21,000 21.000 0.000 5,000 
Stock at Barcelona__....-..---- 83,000 100.000 114,000 97,000 
Stock at Genoa___.--..-------- 104, 103.000 72,000 76,000 
ee mae eiieded  aaiiedate -<. actieat =. wheauie 
SY a a, aie 5 ae eeemeneee _-< ananassae 

Total Continental stocks. ..... 988,000 748.000 1,164.000 1,025,000 

Total European stocks ------- 1,867,000 1,629.000 2,236,000 2,005,000 
India cotton afloat for Europe_-- 76,000 54,000 100.000 165,000 
American cotton afloat for Europe 351, ale 298.000 191,000 336,000 
E t, Brazil,&c.,afl'tfor Europe 58 64.000 73,000 104,000 
Stock in Alexpandrie. Egypt eee a 567000 736.000 713,000 454,000 
Stock in ee a dae ar re 622,000 458,000 821,000 1,168,000 
Stock‘imU. 8. fate a a 4,791,289 4,969.611 4,080,156 2,423, 
Stockiin U. — Gogerro ee 138,401 2,158,461 1,658,372 1,403,107 
A AD, Ss a ch a an adel iinae 26.356 30, Dae witb 

Total visible ail sie tien iene 10497016 10397 ,654 9,897,120 8.058.563 

OF the above. totals of American and other descriptions are as follows: 
Sie GE. .occcacaneseade 438, 008 $30 .000 482 ae 405,000 
Manchester’stock........-.--.. 78,000 02,000 107, 70,000 
Continental*stock...........-.. 915,000 683000 1.035:009 938,000 
American afloat for Europe----- 351,000 298,000 191,000 336,000 
ye ee Oe ee eee 4,791,289 4,969,611 4,080,156 2,423,456 
U. 8. interior stocks. .........-. 2,138,401 2, ry 461 1, wrt 372 1,403,107 
U. 8. exports to-day..-..-..-.-.- 26,356 0,582 Rae. oadese 

Tot American. .-- = sane aie 8,738,046 8,571,654 7,576,120 5,575,563 

ast Indian, Brazil, &c.— 

Liverpoat stocks J Oe 324,000 377,000 391,000 477,000 
i ie. es, 6 6 abitcen  tthehe Sater: oon 
Manchester stock. .........---- 39,000 72, 92,000 28,000 
Continentalistock.........-.--- 73,000 65,000 131,000 87,000 
Indian afloat for Europe-___-.-.- 76,000 54,000 100,000 165,000 
Psy! t, Brazil, &c., afloat....-.- 58,000 64,000 73,000 104,000 
‘in: Alexandria, ,. 567.000 736,000 713,000 454,000 

sca ‘in Bombay, Se nacdes 622,000 458.000 821,000 1,168,000 

Total East India, &c_....--.-1,759,000 1,826,000 2,321,000 2,483,000 

Total American..........---- 8'738,046 8,571,654 7,576,120 5,575,563 

Total visibie supply ----.-.----- 10497046 10397, 654 9,897,120 8,058,563 
Middling uplands, Liverpool-----. §.15d. 50d. 5.63d. 8.85d. 
Middling uplands, New York - --- 6.25c. 3. 75c. 10.50c. 16.35c 
Egypt, good Sakel. Liverpool_...- 8.28d. 8.60d. 9.55d. 15.10d 
Peruvian, rough good, paverpect. eee ee. aia 13.75d. 
Broach, fine, Liverpool ---_----- 4.89d. 5.58d. 4.48d. 6.75d. 
Tinnevelly, g004, eas of eda 5.02d. 5.71d. 5.53d. 8.10d. 


Continental imports for past week have been 167,000 bales. 

The above figures for 1933 show an increase over last 
week of 53,671 bales, a gain of 99,392 over 1932, an 
increase of 599, 926 bales over 1931, and gain of 2, 438, ,483 
bales over 1930. 
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F AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 





Movement to Jan. 27 1933. Movement to Jan. 29 1932. 





Towns. 




















Receipts. Ship- ey Receipts. Ship- , Stocks 
} ments. an. ments.| Jan. 
| Week. , Season. | Week.| 27. | Week. Season. | Week.| 29. 
Ala., Birming’m) 1,865 33,641 2,702, 12,152) 1,403 64,727 2,848 35,023 

Eufaula --.-- 179 6,661 115, 6,810 312 11,777 142 9,131 

Montgomery.} 671 26,158 847, 50,929) 101 36,624 2,518 66,622 

eee s - 3 394 53,963 1,431) 55,012 807, 77,742 1,776 84,423 
Ark.,Blytheville) 3,257 175,895 6,470 68,298! 2,768 102,229 2,502 58,200 

Forest City -_| 401 22,355 716, 20,030} 1,257, 28,442 704 18,619 

Helena. .-.-- | 968 72,219 1,593, 45,731) 2,383. 63,633 994 52,934 

OS | 787 48,824 2,405, 26,594) 175 56,505 895 18,390 

Jonesboro - - - 546 18,121 870, 7,817) 383 = 19,656 265, 5,566 

Little Rock..| 3,550 121,350 3,442 72,592) 3,156 155,854 4,403 78,202 

Newport __-_-| 43 46,903 1,573, 19,295! 1,217, 42,319 885 20,118 

Pine Bluff___| 2,925 104,730 4,334 63,287) 4,089 140,999 5,101 63,233 
oo 847. ea tie, eer: 769 we 728 15,143 

a., Albany --- weg aad 1,32 ,134) 17 5,24 18 4,405 

Athens__.... 440 21,295 300 50,805 1,460 28,264 450 37,430 

Atlanta--.-.-- 9,518 155,215 1,260225,566| 2,480 49,106 3,019150,874 

Augusta._.-} 2,110 91,457, 1,963114,111| 2,699, 159,042 1,420131,691 

Columbus..-| 1,074 15,106 1,458 25,229, 2,683 47,467 2,086 27,448 

eee 250 16,894 327; 41,492) 961, 27,879 203, 36,680 

Rome..-__._- 137 11,049 75, 13,775) 640 10,836 100 9,588 
La., Shreveport} 351 70,255 1,742 75,704| 1,417; 99,482 3,609113,628 
Miss.,Clarksdale} a 113,769. 6,465 63,675) 7,872, 165,946 6,138 105,797 

Columbus - -- 24 14,047 96, 14,211 441, 20,470 267 15,607 

Greenwood - - 597, 121,654, 3,568, 95,270, 524 163,720 3,392 117,687 

Jackson_-.-- 266 33,255 1,051) 30,894) __.__| 25,652 <siu) Boe 

Natchez _- ~~ 101 7,619 75. 8,048 261, 10,866 714 10,165 

Vicksburg - -. 492, 32,689 842 19,515, 683 39,049 426, 24.401 

Yazoo City-- 61 31,831 740 21,901) 944 45,745 1,680 26,489 
Mo., St. Louis_| 2,976 98,997 2,978 225) 3,113) 97,956 3,121 1,105 
yo seaman 621 13,617 = 16,364 599| 14,875 1,002) 22,408 

Klahoma---_-_- | | } 

15 towns*___| 8,129, 674,893 19,522 129,744! 12,778; 555,628, 20,786 99,911 
8.C., Greenville) 3,270 82,956 1,951 97,938) 7,214 95,716 1.560 67,811 
Tenn.,Memphis| 52,855 1,395,153, 52,895 526,079; 80,105,1,480,124 79,876478,591 
Texas, Abilene_ tori 74,858, 1,832 1,279) 1,032) Ba gy hat 

Austin. ..._- 271; 20,821 458 3,289 620, 26,251) 4 

Brenham ---- 331, 5,796 242 9,558 231) 17,066 479| 8,482 

Dallas... ..- 1,787, 83,852 1,935, 30,731) 2,304, 128,720) 5,164 41,967 

—— — re wry 1,910 16,423 7 toa ae gin 

bstown - _. 1 6,420, 123 556 J ; 

San Antonio. 122, 10,513, 61) 586 2 15,961, 42 1,505 

Texarkana -_ 799| 39,734 2,090, 23,335) 1,6 55,758, 1,715, 19,271 

ae ae ee 1,149 68,799, 1,193 17,244 737| 75,339, 2,459) 22,012 

v } 
Total, 56 towns 109,442 4,168,036 137,062 2138401 155,207 4,475,301,170,320.2158461 











* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 27,598 bales and are to-night 
20,060 bales less than at the same period last year. The 
receipts at all towns have been 45,765 bales less than the 
same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS: 
The quotations for middling upland at New York on 
Jan. 27 for each of the past 32 years have been as follows: 


oe ...-- 6.25c.11925 -..-- 23 .65¢c.11917 -..-- 17.40c.11909 -..-- 9.90c 

pe 6.70c.11924 -_.--33.65c.11916 ~-.-.11.95c. 11908 -----11.75c 
|) Gee 10.50c.11923 -...- 27 .80c.11915 -..-- 8.50c.11907 ----- 11.00c 
1930 ...-.- 17.20c.11922 -.--- 16.75c.11914 -_..- 12.90c.!1906 -.__- 11.70c 

cereal 20.10c.!1921 -..--15.00c.! -----13.05c.11905 -.... 7.00c. 
1928 -...- 18.40c.11920 -..-- 39.05c.11912 -.._. 9.65c.11904 -.--- 15.45c. 
SS 13.50c. 11919 -.._- 25.95c.11911 --._- 14.90c.!11903 ----- 9.00c 
1926 -.--- 20.90c.11918 -__-- 31.60c.11910 -.--- 14.70c.11902 ----- 8.31c, 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. ‘The results for 
the week and since Aug. 1 in the last two years are as follows: 











——1932-33—— —1931-32——_ 
Jan. 27— Since Since 
Shipped— Week. Aug.1. Week. Aug.1. 
ON 2,978 99,561 1,105 103,258 
Wee BE, 2G, wonawecesecute 2,795 1,576 19,924 
.  * 2" Spee aaaETE 200 baw 442 
lis ecm ag ae agape 728 11,118 aes 5,317 
Via Virginia points.........-... 3,223 83 .93 3,546 97.984 
Via other routes, &c..-......-... 8,043 823,305 10,912 235,015 
Total gross overland.......... 15,417 420,916 17,139 461,940 
Deduct Shi 
Overland to N. Y., Boston, &c... 223 10,928 273 19,232 
Between interior towns_.......-. 254 J 221 o 
Inland, &c., from South......... 3,318 92,771 3.458 142,531 
Total to be deducted_.......-- 3,795 109,206 3,952 168,763 
Leaving total net overland *...11,622 311,710 13,187 293,177 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 11,622 bales, against 13,187 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 18,533 bales. 




















1932-33 1931-32 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Jan. 27_.-.--- 198,981 6,505,029 280,442 7,332,553 
Net overland to Jan. 27_..-.---- 11,622 311,710 13.187 293.177 
Southern consumption to Jan. 27. 95,000 2.479,000 90,000 2,340,000 

Total marketed. .-.....-.-...305.603 9,295,739 383,629 9,965.730 
Interior stocks in excess__._._.__ *27,598 738,759 *16,946 1,368,434 
Excess of Southern mill takings » 

over consumption to Jan.1-... -—---- of sere 619,346 
Came into sight during week. ---- oN ae See eee 

Tota! in sight Jan. 27_-.-.-.--. cia SOSIGS8) ‘acéauw 11,953,510 
North. spinn’s’ takings to Jan. 27. 13,559 534,274 17 ,459 564,651 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
a |) Se eee Oe IGE = cwstigdecscmnesenee 11,252,382 
1930—Jan. 31...-...-.-... SLE TAO a occwcocesosceeseuss 12,248,083 
1929—Feb. 1---.---------- BO Bib ese eco cococoewsbonesse 12 433 ,326 
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QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





























Closing Quotations for Middling Cutton on— 
Week Ended 

Jan. 27. Saturday.| Monday., Tuesday.) Wed’day.\|Thursd’y.| Friday. 
Galveston _-_-_-_-- 6.10 6.10 6.10 6.10 6.05 6.10 
New Orleans - -- 6.08 6.15 6.15 6.15 6.07 - 6.11 
Pd cece so 5.90 5.90 5.90 5.90 5.85 5.90 
Savannah --_._-_- 6.07 6.10 6.17 6.15 6.09 6.13 
'. * ae 6.22 6.25 6.27 6.25 6.19 6.23 
Montgomery . - - 5.85 5.85 . 5.85 5.85 5.80 §.85 
pO 6.28 6.30 6.32 6.30 6.25 6.28 
Memphis.- - ~~ -_-_ 5.85 5.85 5.90 5.90 5.85 5.90 
Houston. __---- 6.05 6.05 6.05 6.05 6.00 6.05 
Little Rock---- 5.82 5.85 5.85 5.85 5.80 5.83 
pa OT See 5.70 5.70 5.75 5.70 5.65 5.75 
Fort Worth ---- 5.70 5.70 5.75 5.70 5.65 5.75 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





















































Saturday, | Monday, Tuesday, |\Wednesday,| Thursday, Friday, 

Jan. 21. ‘Jan. 23. Jan. 24. Jan, 25. Jan. 26. Jan. 27. 
Jan. (1933)| 6.04- 6.08] 6.12- 6.15] 6.11 ——|——- ——|-——- ——|-——- —- 
February .|—— —_— —- Ss —— | —_- So | —- CC |-———--— 
March._--..| 6.0S Bid.| 6.15 ——|/ 6.15 ——/ 6.13- 6.14] 6.07 ——/ 6.10- 6.12 
; oe — —— —— oO eee iO > > > - 
pO ae 6.22 Bid.| 6.27- 6.28] 6.28 ——| 6.28 ——] 6.20 ——/ 6.23- 6.24 
June _..-.}——- _ —— —S | | ——- OS —- | —-S —- 
i PP Peee 6.35- 6.36) 6.41 ——] 6.41 ——| 6.39- 6.40] 6.33- 6.34] 6.36 —— 
Auust_._.|— S35§ —_ | —- | —- | ——- SO >> - Cl 
September |—— —|—- _— 
October _.| 6.53 ——| 6.58 Bid.) 6.60 ——| 6.57- 6.58) 6.51- 6.52|).6.54 —— 
November |—— —_|—_-_ -——|-——-  — 
December_| 6.65 Bid.| 6.69- 6.71] 6.72 Bid.| 6.69- 6.71] 6.63 Bid.| 6.67 Bid. 
Jan. (1934)|——_ -—_——|—- _ —-|-——- —|——- —— | 6.68 Bid.| 6.72 Bid. 

Tone— 

eee Steady. Steady. Steady. Steady. Steady. Steady. 
Options._..! Steady. Steady. Steady. Steady. Steady. Steady. 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that the past week has 
been mostly favorable for preparations for spring planting in 
the Atlantic States and also in Texas. In the central 
portion of the belt and eastern Oklahoma the soil is still 
too wet for much farm work. 


Rain. Rainfall. Thermometer 
Galveston, Texas____..__--- 4days 0.23in. high72 low 56 mean 64 
Abilene, Texas____-...._--- dry high 78 low 32 mean 55 
Brownsville, Texas___._.___- y high 78 low 58 mean 68 
Corpus Christi, Texas... _ high 78 low 58 mean 68 
Oe eee eet 2days 0.36in. high 74 low 36 mean 55 
Del Rio, Texas___......--.-- lday 0.04in. high 82 low 44 mean 63 
Houston, Texas____.._-__-- 3 days 0.94 in. igh 80 low 52 mean 66 
Palestine, Texas___.....__-_- 2days 0.36in. high 74 low 42 mean 58 
San Antonio, Texas___..__-_- 2days 0.07in. high 80 low 50 mean 65 
New Orleans, La__....-.--- 2days 0.73in. high _ ow _. mean 68 
, ey ee 4days 0.85in. high 72 low 47 mean 60 
i ERE AS SE 3days 1.48in. high 77 low 48 mean 62 
eo . eee 4days 1.24in. high 71 low 51 mean 61 
2S §: 3days 0.50in. high52 low 43 mean 50 
py 3days 0.16in. high73 low 46 mean68 


The following statement we have also received by tele- 
graph, showing the'height of rivers at the points named at 
9 a. m. of the dates given: 

Jan. 27 1933. Jan. 29 1932. 
Feet. Feet. 


eet 
New Orleans. -.-.--.-- Above zero of gauge. 12.2 14.4 
CEE cnc nennn Above zero of gauge. 25.5 33.5 
DTT: a wmmaa an Above zero of gauge_ 32.6 25.6 
Shreveport......-.-- Above zero of gauge. 18.6 31.4 
Wo cinnacncant Above zero of gauge- 34.9 45.5 


ACTIVITY IN THE COTTON-SPINNING INDUSTRY 
FOR DECEMBER.—Persons interested in this report will 
find it in ourjdepartment headed ‘Indications of Business 
Activity,’’ on earlier pages. 


COTTON GINNING REPORT.—The Bureau of the 
CensusonzJan. 23 issued the following report showing the 
number of bales of cotton ginned in each of the cotton- 
growing States the present season up to Jan. 16 in com- 
parison with corresponding figures for the two preceding 
seasons. It appears that up to Jan. 16 12,418,310 bales of 
cotton were ginned, against 15,996,382 bales for the corre- 
sponding period a year ago and comparing with 13,594,388 
bales two years ago. We give below the report in full: 

REPORT ON COTTON GINNING. 


(Number of bales of cotton ginned from growth of 1932 prior to Jan. 16 1933 
and comparative statistics to corresponding date in 1932 and 1931.) 




















Running Bales—Counting Round as Half 
Bales and Excluding Linters. 
State. 
1932. 1931. 1930. 

Uited States... .c--eccace *12,418,310 *15,996,382 *13 594,388 
SEE LE IO ne 927.809 1,381,557 1,436,853 
BRIN sila: os las itr ihe os ar‘ 60,219 89,874 138,495 
ee en 1,253,549 1,635,893 858,970 
CR ee i 119,667 156,844 233.197 
MN ota nace ea ont 15,423 43,191 51,01 
ON 2s SU ccucsiGn domme 853 348 1,380,502 1,579,554 
iil aml pa aaa ier ak 98,01 ,692 701,574 
Missient ppl SEE REESE AE FS 1,149,014 1,606,869 1,449,549 
DEE A... wnneeamman a 289,78: 249,528 52,0 
ee SOO... ccadasaewe 63 ,963 86,383 93, 
North Carolina.........-- 668,157 763,735 780,032 
CI xan drinincn in oem te 1,050,679 1,198,933 851.613 
South Carolina.......-..- 07,6 999,839 998,375 
> Ss" Kehagias sai 51, 552,997 367,239 
NN a oo i cadaadouel 4,166,715 4,947,977 3,854, 
i a ol ae 29,9 41,814 ‘ 
All other States_.......--. 12, a 








. 


* Includes 71,063 bales of the crop of 1932 ginned prior to Aug. 1, which 


was counted in the supply for the season of 1 -32, 

and 78,188 bales of on akeae of 1931 and 1930" She CUREREOR WH 1.20F 

The statistics in this report faciyce, 606.008 wound bales for 1993. 589,483 
nelu e above are 7,402 

can-Egyptian for 1932, 10,868 for 1931 and 21,163 for 1930. scorn al 


for 1931 and 513,484 for 1930, 
Ameri 
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The statistics for 1932 in this report are subject to revision when 7 
-—— the individual returns of the ginners being transmitted by ma 
re: vised total of cotton ginned this season prior to Dec.13§ is 12, 085-4 re 
les. 





Consumption, Stocks, Imports and Exports—United States. 

Cotton consumed during the month of December 1932 amounted to 
440,062 bales. Cotton on hand in consuming establishments on Dec. 31 
was 1,530,110 bales, and in public storages and at compresses 10,349,808 
bales. The number of active consuming cotton spindles for the month 
was 23,775,136. The total imports for the month of December, 1932, 
were 10,742 bales and the exports of domestic cotton, excluding linters, 
were 1,039,795 bales. 

World Statistics. 


The world’s production of commercial cotton, ee phe of linters, grown 
in 1931, as compiled from various sources, was 26,329,000 bales, counting 
American in running bales and foreign in bales of 478 unds lint, while 
the consumption of cotton (exclusive of linters in the United States) for 
the re ending July 31 1932 was approximately 22,896,000 bales. The 

number of spinning cotton spindles, both active and idle, is about 
ie, 006,000. 

RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week | ‘Receipts from Plantations 








Receipts at Ports. Stocks at Intertor Towns. 
| 1932. | 1931. | 1930. 1932. 1931. 1930. 1932. | 1931. | 1930. 
aa | 
O58 .387 ,507 453, 232 448, 230 2,030,251 1,750,430 1,503, 734 527, 896 644, 179556, 727 
‘ov. 
4_. | 404,069 403,604 397, 331 2,133, 283 1,905, 108 1,592, 117507, 101559, 202485,714 


11. 397. 879 417,118,372,279 2,201,601 2,052,038 1,684,197 446,197 564,048)464,359 
18__ 425,222 402, 386 338. 371 2,248,953 2,176,891 1,712,633 472,574 527, 239|366.807 
—T 468 317 ,628|298,028 2,251,477 2,200,307 1,770,725 310 sarees sate whee 120 


Det: a7, 711312, ayers 569 2,246,716 2,209,002 1,797,998 370 950 320,878 282, 842 

9. 208, 545 227, 112 222,908 2,256,650 2,205,713 1,815,747 257 ,542 223,823/240,657 
16. .|262,064 283,317|210, 864 2. oa te 2,214,853 1:8 811,062 266 ,028 292,457 206,179 
23__|162,170 191 ‘637 161, 383 2,231,716 2,217,262 1,800,744 133,272 194,046 151,065 
30_ _/182, 588 218, "440 122, 377 2, '213,374 2,219,563 1,777,081 164, "246 220, \741, 98, ‘714 
: ,————— — F 


Jan. | 1933. | 1932. 1931. 1933. 1932. 1931. 1933. | 1932 | 1931. 
6. -|194,020 353,609 115,570 2,169,330 2,206,968 1,750,859 149,976 341,014 89,348 
13_ -/168. 774 274,657 106,805 2,167,243 2,198,054 1,725,164 166,687 265.743 81,110 
20. _|188,072 241,478 80,428 2,165,999 2,175,407 1,696,148 194,828 218.831 51.412 
27__ 198,981 280,442 115,045 2,138,401 2. 158,461)1.658.372 171,383 263,496 77.269 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1932 are 7,177,965 bales; 
in 1931-32 were 8,637,353 bales and in 1930-31 were 8,323,158 
bales. (2) That, although the receipts at the outports the 
— week were 198, 981 bales, the actual movement from 
on lantations was 171 ,383 bales, stock at interior towns 
ving decreased 27, 598 bales during the week. Last year 
receipts from the plantations for the week were 263,496 
bales and for 1931 they were 77,269 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 
































Cotton Takings, 1932-33. 1931-32. 
Week and Season. 
Week. Season. Week. Season. 

Visible supply Jan. 20__---_- wT Ss 5 ee Je JF... =e 
Visine Shoots Aug. 3.4...) iecede= fy 2” iain es 6,892,094 
American in sight to Jan. 27__ 278 ,005)10,312,187 366 ,683/11,953,510 - 
Bombay receipts to Jan. 26__ 90,000 931,0 80,000 675,000 
Other India Ship’ts to Jan. 26 19,000 209,000 : 183 ,000 
Alexandria receipts to Jan. 25 28,000 704,000 20,000} 1,087,000 
Other supply to Jan. 26 *b__-_ 5,000 289,060 13,000 323,000 

fm supply Reba: PRES ey 10,864 ,380)|20,236,235|10,864,755/21,113,604 

Deduct— 

Visible supply Jan. 27___---_- 10,497 ,046| 10,497 ,046) 10,397 ,654/10,397 ,654 
Total takings to Jan. 27_a__- 367 ,334| 9,739,189 467 ,101/10,715,950 

Of which American_ ---_-_-_- 242,334) 7,473,189) 334,101] 7,897,950 

Of which other________-- ¥ 125,000! 2,261,000 133 ,000 18,000 











* Embraces receipts in Europe from Brazi!, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,479,000 bales in 1932-33 ana 2,340,000 bales in 1931-32— 
takings not being availavle—and the aggregate amounts taken by Northern 
and foreign spinners, 7 ,260.189 balee . 1932-33 and 8,375,950 bales in 
193)-33.. of , aan 4,599,189 bales and 5,577,950 bales American. 

stima ; 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 






































1932-33. 1931-32. 1930-31. 
Jan. 26. 
Recetpts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
SN 90,000' 931,000! 80,000! 675.000'138,000! 1,421,000 
For the Week. Since Aug. 1. 
Exports 
from— | Great | Conti- \Japan& | Great Contt- \Japan & 
Britain., nent. |China. Total. Britain. | nent. China. Total. 
Bombay— | 
1932- 33_.| ----| 13,000, 12,000 25,000 14,000) 134,000; 331,000, 479,000 
1931-32__| 2,000, 6,000, 17,000 25,000 11,000; 92,000) 530,000, 633,000 
1930-31__| 1,000, 14,000) 42,000 57,000 75,000) 352,000) 891,0001,318,000 
Other India— 
1932-33... 9,000, 1,000, -___| 10,000 48,000) 161,000)  _____- 209 ,000 
1931-32...) 1,000) 3,000) —-._-) ¥ 45,000; 138,000) —___._-. 183,000 
1930-31 __ ionth- a@ekl wee, ----| 68,000; 186,000; -..... | 254,000 
Total all— | | 
1932-33__| 9,000 14,000) 12,000 35,000, 62,000) 295,000) 331,000; 688,000 
1583-38...) 3, 3,000 9,000; 17,000 29,000 56 000) 230,000, 530 000 816,000 
1930-31__ 14,000 42,000 57.000 143,000! 538,000! 891 1,572,000 








According to the a af Bombay appears to show an 
increase compared with las soph joa in the week’s receipts of 
10,000 bales. Exports from all India ports record an increase 
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of 6,000 bales during the week, and since Aug. 1 show a 
decrease of 128,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 





























Alezandria, Egypt, 1932-33. || 1931-32 1930-31. 
Jan. 25. 
Receipts (Cantars)— | 
Pa aE 140,000 || 100,000 90,000 
oa t.... s.. 3.617.159 || 5,418.847 5,088,508 
This | Since | This | Since || This | Since 
Ezport (Bales)— Week. on 1.|| Week.| Aug. 1.|| Week.|Aug. 1. 
To Liv “Tae 9,000) 74, 129| ____|122,890|| 6,000} 82,835 
To Manchester, &c______ 6,050 “| 90:780|| ___-| 68;370 
To Continent and India __|10,000 260" 840 11,000 309.425 | 9,000|/293,926 
To America_.____...._- 1,000} 20 85921) 1,000) 12,972)| ----| 6,52 
Total exports_________ 20,000'411, 871) 112, 12,000 536 067! 15,000'451 ,657 








Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 bales. 
This statement shows that the receipts for the week ended Jan. 25 were 
140,000 cantars and the foreign shipments 20,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is active and in cloths is steady. Demand for India is 
improving. We give prices to-day below and leave those of 
previous weeks of this and last year for comparison: 


























1932. 1931. 
814 Lbs. Shirt- , Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middi’g| 32s Cop ings, Common |Middl’¢ 
Twist. to Finest. Upl'ds Twist. to Finest. Upl'ds. 
on d. s. d. s.4; &@ d. s. d. s. d. d 
8....18%@10%|83 @86 | 5.62|8%@10 |80 @84 | 497 
‘ov.— 
4._..| 84@14%| 83 @86 5.3919 @10%|80 @84 5.12 
1l_..-| 8K @10K%| 83 @86 60 | 8% @10%| 80 @84 5.06 
18...-|9 @10%| 83 @86 6.61 | 8%@10%;80 @84 4.89 
—" 8% @10%| 83 @86 5.44 | 8%@104%);80 @84 4.90 
ed o76 1056 83 @86 5.30 | 8%@10%| 830 @84 5.14 
9...-| 84 @10 83 @86 5.04 | 94 @11 80 @84 5.21 
16...-| 8% @10K%| 83 @86 5.26 | 8%@104%|} 80 @84 5.20 
23...-| 84% @10 83 @96 5.07 | 8%@10%| 80 @84 5.30 
30_...| 8% @10 82 @85 5.29 | 8% @10%| 80 @84 5.39 
Jan.— 19/33. 19}32. 
6..-.-| 8% @10%| 83 @86 5.33 | 8%@10%| 80 @ 84 5.33 
13..--| 84 @10 83 @ 86 5.30 | 8%@10%| 80 @84 5.41 
20..--| 84@ 9%| 83 @8 6 5.25 | 8%@10%|80 @84 5.52 
27..-.18%@9%183 @86 5.15 | 8%@104%|81 @84 5.50 











SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 98,191 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


NEW ORLEANS—To Genoa—Jan. 19—Uganda, 2,400___Jan. 
24—Monbaldo, 6,240___Jan. 25—Jolee, 100_----------- 

To Leghorn—Jan. 24—Monbaldo, 200_____--_------------- 

To Japan—Jan. 18—Atlantic City, 6,450___Jan. 23—-Ethan 
Allen, 1,593___Jan. 24—Montevideo Mert, 6,417....-<- 13,160 

To Barcelona—Jan. 24—-Mar N 100 

To China—Jan. 18—Atlantic 





100 
+i 800_._Jan. 23—Ethan 


ee anges .309 
So Vasprolan. o—ddies, 400... oo nce- ee eeenemenwe 400 
To Liverpool—Jan. 18—-West Hobomac, 7,764-__------------ 7,764 
To Manchester—Jan. 18—West es" ve 2 aS me 4,381 
To Bombay—Jan. 16—Kota Radja, 50__..-_.--------------- 50 
‘Te Colon-—Jem. 15-—-Clontems.. 96... .. 2 cane c ens cwconenn<e~ 25 
ro Porto Colombia—Jan. 21—Turrialba, 300_--------------- 300 

paz—Jan. 21—Turrialba, 300_____-.----------------- 300 
PENSAGOLA—To Genoa—Jan. 20—Marina O, 676___.-------- 676 
To Liver I—Jan. 21—Maiden Creek, 59_--------------- 59 

To Manchester—Jan. 21—-Maiden Creek, 377-_------------- 377 


To Beqneh-— Jan. 24—Lucia C, 151___Jan. 25—Minden, 50 
pee OE Gh a a ee ee ee ee 
CHARLESTON. To Antwerp—Jan. 26—Taurus, z 404 
SAVANNAH—To Bremen—Jan. 20—Tulsa, 2,642_---- = 
To Hemure—Jen. De—Tue, BO ~~. - on cece ecceccea 

2 OO ES EOE SS ee 
HOUSTON—To Oslo—Jan. 21—Toledo, 221_-.._--------------- 
To Gothenburg—Jan. 21—-Toledo, 50___------------------- 

To Gdynia—Jan. 21—Toledo, 2,970___...----------------- 

To Copenhagen—Jan. 21—Toledo, 355___-.---------------- 

To Bremen—Jan. 21—Kersten Miles__._.-....----.-------- 

To Rotterdam—Jan. 21—Kersten Miles, 400_.-Jan. 25— 





I etal an ew ane aie 700 

To Barcelona—Jan. 23—Marcaribe, 2,826_._.-.------------ 2,826 

To Ghent—Jan. 25—Binnendijk, 5 NRE EO IO OREN BIEN 400 
PANAMA CITY—To Liverpool—Jan.20—Maiden Creek, 414_-_-_- 414 
To Manchester—Jan. 20—-Maiden Creek, 55_-.-------.----- 55 
CORPUS CHRISTI—To Gdynia—Jan. 21—Blankaholm, 3,000_--- 3,000 
To Liverpool—Jan. 26—Nitonian, 822.__------------------ 822 

To Alborg—Jan. 21—Blankaholm, 39_._------------------- 39 

To Manchester—Jan. 26—Nitonian, 420___---------------- 420 

To Copenhagen—Jan. 21—Blankaholm, | a See eee 14 
JACKSONVILLE E—To Bremen—Jan. 23—Magmeric, 12_.------ 12 
LOS ANGELES—To Liverpool—Jan. 21—-Lochmonar, 304_----- 304 
To Japan—Jan. 18—Toba Maru, 300-_-.--..--.-.----------- 300 

To = ‘og aly 21—Phemius, 200...Jan. 23—Javanese ae 

rin =| RSME Sica: ne iia i a Ee ap RE ORS 8p SR FE a 

GALVESTON—To Liverpoo!l—Jan. 21—Logician, 3,219.-----_-- 3,219 
To Havre—Jan. 25—Hybert, 1,949. _-_.------------------- 1,949 

To Manchester—Jan. 1—Losician, /- eee 2,296 


To Ghent—Jan. 25—Hybert, 872. _.-_-----------.--------.- 872 
To ao 20—Kersten Mills, 3,544_--Jan. 21—Frank- oon 
“a aa ae ee ee ee ‘ 

To Rotterdam—Jan. 20—Kersten Mills, 700-..Jan. 25—Hy- = 

Sie HE... donee eben aeecdhnnnnascanncnnqnawmnenb aire - 
To Genoa—Jan. 21—Mongioia, 3,377----Jan. 23—Uganda, 5 
as MALS TOO cee ncwabiicmdimaiide — rae 
To Gothenburg—Jan. 23—Toledo. 295__-.-.--------------- 295 
To Copenhagen—Jan. et agg | ere 200 
To Gydnia—Jan. 23—Toled le ae ee 750 
To Barcelona—Jan. 24—Mar tt Pio nneiwemkuaded 4,519 
To Japan—Jan. 24—Atilantic City, pear acaipte eee he ga getters 50 
To China—Jan. 24—Atilantic City, 722......------------.--. 722 


NORFOLK—To Liverpool—-Jan. 25—Coelleda, 100.------------ 100 


To Manchester—Jan. 25—Coelleda, 226.....-..-.------------ 226 

ae a an. 26—City of Norfolk, “7 pie oe dat nei 48 
mburg—Jan. > 4, Se RRA eee swe Sots 50 

TEXAS ¢ CITY To Liver 936 


an. en oh OO6.....ndiieatite 
To Bremen—Jan. wn was Dy 1,103..-Jan. 20— 
a. Aiden asnoaandanesanndeneee 
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LAKE CHARLES—To Manchester—Jan. 19—Nitonian, 100_____ 7". 
To Havre—Jan. 23—-San Mateo, 850 





ic inane ae eee CU 
To Bremen—Jan. 25—Gonzenheim, 1,129..___._._....._____ 1,129 
To Japan—Jan. 23—Atlantic City, 2,129..............___ ,129 
To China—Jan. 23—Atlantic City, 1,000_____._____._.________ ,coo 

Te ee 98,191 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 





High Stand- | High Stand- High Stana- 

Densiiy. ard. | + ard. Density. ard. 
Liverpool .45c. .60c. Trieste -50c. .65¢. | Piraeus -75¢. .90c. 
Manchester .45c. .60c. | Fiume -50c. .65¢. | Salonica -75¢. .90¢. 
Antwerp .35c. .50c. (Barcelona .35¢. .50c. | Venice -50c. .65e. 
Havre -27¢. .40¢. | Japan s s Copenh’gen .38¢c.  .53e. 
Rotierdam .35c. .50c. | Shanghai * * Naples -40c. .55c. 
Genoa 40c. .55¢. |Bombayt .40c. .55c. | Lehgorn .40c. .55e. 
Oslo -46c. .6lc. | Bremen -35c. .50c. |Gothenberg .42c. .57c. 
Stockholm .42c. .57c. |Hamburg .35c. .50c. 

* Rate isopen * Only small lots. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Jan.6. Jan.13. Jan.20. Jan. 27. 
Io oe aes 1,000 , 51,000 51,000 
,. ? | _ SVR PRR Re peta pie 734,000 735, 740,000 762,000 
Of which American_________-_- 402,000 404,000 411,000 438,000 
y. i . =) —ap yi aes 30,000 47 ,000 66,000 70,000 
Of which American---_-___--_-_-- 20,000 33 ,000 43 ,000 64,000 
pi UL” 181,000 196,000 182,000 156,000 
Of which American__________- 131,000 145,000 136,000 96,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday.| Friday. 
Market, | A fair 

12:15 4| Moderate Quiet. business Quiet. Quiet. Quiet. 

P.M. (|| demand. doing. 

Mid.Upl'ds §.28d. 5.22d. §.14d. 5.14d. 5.16d. 5.15d. 
Futures.{| Quiet but | Quiet but Quiet, Quiet but | Quiet, un- Quiet 
Market { steady, un-|steady, 3 toj1 to 2 pts.|steady, 3 to|changed to} 3-4 points 
opened | prance’, to] 4 pts. dee.| decline. | 4 pts. dec.| 1 pt. dec. | decline. 

pt. adv. 
Market, {| Quiet, Quiet, Quiet but | Quiet but |Steady, un-| Quiet but 
4 2 pts 5 pts. steady, 3 to|steady, un-|ch’ged to 2/st’dy, 1to3 
P.M. decline decline. '5 pts. dec.’ changed. | pts. adv. pts. dec. 





Prices of futures at Liverpool for each day are given below: 





Sat. | Mon. | Tues. | Wed. 




















Thurs. | Fri. 
Jan. 21 | { | 

to 12.15 12.3012.15) 4.00.12.15| 4.0012.15) 4.00 12.15; 4.00.12.15; 4.00 
Jan. 27. p.m. p. m.p. m..|p. m.|p. m.|/D. M.D. M.|p. M.p. M./p. m./p. M.'p. mM. 
Seas — 

New Contract.| d. d. | d.|d.|d.i\d.|d.|d.|d.j\d.|d.| a. 
January (1933) -- -- 5.00 4.97) 4.95 4.89) 4.92, 4.89) 4.92 4.91) 4.92 4.90 4.91 
February -----|-- -- 5.00 4.97) 4.85) 4.89) 4.92 4.91) 4.92 4.91) 4.92 4.89 4.89 
ES eae 5.01) 4.9%! 4.96) 4.91) 4.93 4.91| 4.93 4.92, 4.94, 4.91 4.91 
See Cpa 5.02 4.99 4.97) 4.91) 4.93 4.91) 4.93 4.92, 4.94 4.92 4.92 
May.....------ .-| 5.03 5.00, 4.98) 4.92) 4.94 4.92) 4.94 4.94) 4.96 4.93 4.93 
Etec eae salagsne 5.04, 5.01 4.99 4.93 4.95 4.93) 4.95 4.95 4.97, 4.95 4.94 
(Spe Sees 5.05 5.02 5.00 4.94) 4.96, 4.94 4.96 4.96, 4.98 4.96 4.96 
DT RE Rie 5.06 5.03 5.01 4.95) 4.97 4.95 4.97 4.97 4.99, 4.97 4.97 
September___.-- -- 5.07, 5.04 5.02; 4.96) 4.98 4.96) 4.98 4.98 5.00 4.98 4.98 
October_...-.-- -- 5.09 5.06 5.04 4.98) 5.00 4.98, 5.00, 5.00 5.02 5.00 5.00 
November -.-.-- -- 5.10, 5.07 5.0f 4.99 &.01 4.99 5.01 5.01 5.03 5.01 5.01 
December-_-.--'-- -- 5.13) 5.10 5.08 5.02) 5.03 5.01 5.03 5.03 5.05 5.03 5.03 
January (1934)... -- 5.14' 5.11 5.09 5.03 5.05 5.03 5.05 5.04 5.07) 5.05 5.05 


Friday Night, Jan. 27 1933. 

FLOUR was steady but quiet here. Later on flour prices 
were steady enough but trade still lagged. 

WHEAT has latterly declined but not heavily, for the 
reports about the winter wheat crop in the United States 
have continued to be unfavorable, the latest stressing dust 
storms in Western Kansas and in Texas. The main trouble 
however is the prolonged drouth in the winter belt. Though 
not latterly an active factor it remains in the background as 
a potential feature which may yet be capitalized into a 
decisive influence. It could conceivably do much to change 
the world’s statistical position for the better. At any rate 
people on both sides of the Atlantic are keeping this in mind 
and there is no aggressive selling, if on the other hand there 
is no very active buying. On the 21st prices closed 4 to % 
off on selling against offers and profit taking after an early 
rise of 4c. Winnipeg was also irregular, advancing early 
and falling later and ending *% to %4e. net lower. The 
Soviet acreage in winter wheat, it is officially stated by that 
Government, will be reduced 4,279,000 acres to a total of 
28,058,000 acres and this with a eut of nearly 6,000,000 
acres in the Punjab district of India means a substantial 
world reduction. But bulls were disappointed at the action 
of the market on this side on the 21st. Liverpool closed 
unchanged and Buenos Aires % to Me. higher. 

On the 23d, prices were irregular closing 4 to %c. higher 
on heavy covering and other buying on bad crop advices from 
the West and Southwest. The drouthy area is said to involve 
57% of the total acreage of winter wheat in the United States. 


Offerings fell off often and prices early declined.- Shorts 
took the alarm and prices easily rallied % to %e. On the 


24th, prices advanced *% to %e. with silver up 35 to 50 
points. Winnipeg advanced %e. Sterling advanced. But 


wheat speculation was not on a big, broad seale and selling 
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was heavy enough to restrict the advance. On the 25th, 
prices advanced 34 to Me. in Chicago, % to 5c. in Winnipeg 
and 14 lower to Me. higher in Liverpool. The speculation 
at Chicago was less active. The winter wheat crop news 
was still unfavorable, but traders had their eyes on Wash- 


ington. At the same time there was an absence of pressure 
to sell. Buenos Aires was % to le. net lower. 


On the 26th prices closed 4 to %c. lower on what looked 
like professional selling. It counted in a narrow market. 
There was very little outside public participation in the 
speculation. Dust storms in Western Kansas and in Texas 
as well as continued reports of damaging drouth in the winter 
wheat belt generally had no marked effect. To-day prices 
ended % to %e. lower. Winnipeg was unchanged to Me. 
off and Minneapolis declined %e. General liquidation and 
a limited demand were the depressing factors. Export sales 
in all positions were estimated at 800,000 to the United 
Kingdom and Continent. There was a rally at one time on 
unfavorable reports from the southwestern winter wheat 
belt and from the Pacific Northwest together with a strong 
stock market. Final prices are 4 to 4c. higher for the week. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Wb: BOR did ata Fo atidudatasl 65% 65% 66% 66% 66% 66% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


M a7 Mat atig “Maa 475% Bix 
Oe ate ce pare a ee 

| Satna ape epitome epee oe 47. 47% «48 «4 48, 48— 
IIE Siciniacess'ts areca cists h walein ie 47% 48% 483% 49% 48% 48% 

Season's High and When Made. Season's Low and When Made. 

May Aug. 10 1932] May 43% Dec. 28 1932 
July 60% Oct. 4 1932| July 43 % Dec. 28 1932 
September 52 Jan. 11 1933|September 45% Jan. 3 1933 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


1s aeeeeeeeeeneeeeeerae Se i a HG 
een ye ee eee 
ee 4758 495% 4a%e 469% 4998 4856 


INDIAN CORN has followed latterly the moderate de- 
clines in wheat especially as there has seemingly been less 
demand for export. But a good export business is considered 
one of the possibilities later on if not now and this is to 
some extent reflected in the undertone of the market and 
tends to act as a brake on declines. The interior moreover 
has not been offering very freely. On the 21st prices ad- 
vanced slightly then turned downward with wheat and 
closed unchanged to 4c. net 1ower. But there is a hope of 
a larger export demand. About 40,000 bushels were reported 
sold to Europe at the Gulf and 200,000 bushels on the North 
Pacifie Coast. March Argentine corn was 3)4c. over May 
in Chicago. Liverpool reported American yellow corn selling 
at 2c. under that from Southern Hemisphere for Jan. ship- 
ment. On the 23rd prices closed 144 to %e. higher with 
wheat stronger on predictions of a good export trade later 
on and no pressure to sell. 

On the 24th prices closed 4% to %%e. higher with export 
sales largely at the Gulf reported of 500,000 bushels to the 
United Kingdom and Antwerp. On the 25th prices were 
lke. higher at one time but closed unchanged for the day 
with less export business apparent, if indeed there was any 
at all. On the 26th the trading was small and prices ended 
ly to %e. lower, partly owing to the decline in wheat and 
partly to the absence of export business. Rains in Argentina 
had some effect. To-day prices ended unchanged to \e. 
higher, after early weakness, owing to liquidation and hedge 
selling against larger country bookings. Final prices show 
an advance for the week of 14 to %e. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
in Be a a ish, Soe wced owns 40% 41% 40% 40% 40% 40% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
61s oo on or OBS ‘26% 
a 53 g j 
ene Perens ee veteere te wera 27% 28% 28% 28% 28° 28% 
BONES . ncn nkuvadewoduwkees 29 29% 29% 29% 29% 29 
Season's High and,When Made. Season's Low and When Made. 
May 40% Aug. 8 1932 Yer 25 Dec. 28 1932 
July 34% Oct. 4 1932/ July 26% Dec. 28 1932 
September 31% Jan. 11 1933| September 28% Jan. 3 1933 


OATS have declined slightly in a sluggish, dull market 
punctuated by a little selling of late by cash houses. On 
the 21st closed unchanged to %e. off. On the 23d prices 
ended unchanged, though May was at one time e. off. 
On the 24th prices closed unchanged with little life in the 
speculation. On the 25th prices closed unchanged with little 
trading. On the 26th prices closed Me. lower with some 
selling by cash interests. To-day prices ended unchanged, 
being dominated largely by other grain. Final prices are 
ly to %e. lower for the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Men. Tues. Wed. Thurs. Fri, 
We. B Wie. cccmawaen 26%-27 2644-27 26%-27 264-27 264-27 264-27 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


So i ee TU OR AT 
8 en ain ee wee 
FR ano boa eottneton seen senes Wy le Ne ee 
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Season's | and When Made 





Season’s ion gue When Made. 


May Aug. 8 1932|May 1 6 Dec. 28 1932 
July 195 Nov. 7 1932' July 167 Dec. 28 1932 
September 17 Jan. 19 1933/September| 17% Jan. 19 1933 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DN a ike odds eke eka cee 24% 24% 24% 2% Ww 2z4 
Gens oe din dbus iia ee 23% 23% 23% 23% 23% 23 


RYE has moved downward with wheat in very docile 
fashion showing no individuality of its own. On the 21st 


prices fell 14 to 54c. owing to the decline in wheat. On the 
23rd prices ended unchanged to 4c. higher. On the 24th 


prices braced by the firmness of wheat closed \% to %e. 
higher. On the 25th prices simply trailed after those for 
wheat, closing 4% to Ye. higher. On the 26th prices fell 
% to 4c. following wheat in a dulkemarket. To-day prices 
closed 4c. lower. Final prices show a decline for the week 


of Vc. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
SE ae bins Sind ee a ieee ae ee 34% 34% 34% 34% 34% 34% 
SEITE IRN RPE Ae tee 34 34 344% 34% 34% 34 
Season's High and When Made. Season's Low and When Made. 
May 42% Aug. 10 1932|May 30% Nov. 1 1932 
July 38% Oct. 15 1932| July 31 Dec .28 1932 


BARLEY has been very dull with an absence on some days 
of any quotation at all, though latterly rather firmer despite 
reports to the effect that beer legislation is unlikely in the 
near future. On the 21st prices ended unchanged. On 
the 23d was dull with no sales. On the 24th there was no 
trading. On-the 25th trading was very small as the pros- 
pects of passing the beer bill during this session of Congress 
seemed to disappear. In fact there seemed to be no business 
and no quotations were sent out. On the 26th prices ad- 
vanced l4c., closing at 28c. for May. To-day prices ended 
unchanged with May at 28c., or 4c. higher than a week ago. 

Closing quotations were as follows: 





GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic____66% Se dO 26% @27 
Manitoba No. 1 f.0.b. N.Y_.56% ee TO "eae 25% @26. 
Rye No.2f.0.b.bondN.Y. 45% 
Corn, New York— Chicago No. 2_........ nom, 
No. 2 yellow, all rail________ 40 —— 
No. 3 yellow, all rail_...___- 39 N. Y., c.i.f., domestic. 45% 
Chicago, cash........ 24@36 
FLOUR. 
Spring pat. high protein $3.90@$4.10| Rye flour patents_____- $3.35@$3.45 
apring ogee a eS 3.60@ 3.8)|Seminola, bbl., Nos. 1-3 4.40@ 4.80 
ears t spring____- 3.45@ 3.65|Oats goods_._....-___ 1.45 
Soft winter straights__.._ 3.20@ 3.45} Corn flour___________- 1.00@ 1.10 
Hard winter straights_. 3.25@ 3.45 
Hard winter patents_.. 3.40@ 3.60| Barley goods— 
Hard winter clears____- 3.25@ 3.35 eee 2.36@ .... 
Fancy Minn. patents_. 5.00@ 5.70| Fancy rl Nos. 2, : 
oS |. eee 5.00@ 5.70 | & eee 4.15@ 4.30 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 





























Receipts ai— | Flour. | Wheat. | Corn. Oats. | Rye. Barley. 
bbis.196Ibs. bush. 60 lbs. bush. 56 lbs.| bush. 32 lbs’ .bush.561bs| .bush.48lbs 
Chicago____- 163,000, 92,000} 1,432,000 6,000, 33,000; 83,000 
Minneapolis.-_| ------ 1,141,000 136,000, 77,000) 5, 167,000 
ame PR Beserer a 2,000) 3,000 65,000) 48, ,000 
Milwaukee __- 4,000 2,000) 6,000) 21,000 13,000; 52,000 
_ ga MIR pas 361,000! eee: eee 
ed oes 39,000) 6.000 0,000 10,000, 14,000 
Indianapolis.-| ------ 41,000) 673,000 208 ,000 aan. <a 
St. Louis....| 141,000, 224,000! 461,000) 231,000 _____- 6,000 
Peoria. ..---- 48.000, 15,000, 348.000) 18,000 ....-- 5,000 
Kansas City - - 13,000, 852,000 191,000) Sa aS CR ms 
Seppe Bipot nies 130,000} 133,000) ae ee eonee 
St. Joseph_..| -_-_-- 29,000} 132,000) Ea! oapehe nine 
oe So 175,000 ae lowo:e Sage ess Bieta 
er Cte.) enus-- 5,000 14,000) 8,000 1,000 1,000 
Total wk.1933| 369,000, 3,328,000, 3,704,000, 1,072,000, 170,000} 396,000 
Same wk.1932| 328,000, 4,186,000) 2,363,000 1,099, 1,000} 396,000 
Same wk.1931 408,000, 6,810,000 5,058,000, 1,709,000, 157,000| 603,000 

Since Aug. 1— 

1932_____- 9,531,000 216,427,000 108,245,000) 53,286,000, 6,640,000)24,995,000 
eagle 11,108,000 204,264,000) 67,205,000, 40,992,000 4,147,000)21,402,000 
2 pepe 11,070,000 266,791,000 104.367,000 70,023,000 15,585,00034.985.000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Jan. 21 follows: 





Receipis ai— Wheat. | Corn. | Rye. 











Flour. Oats. Barley. 

bbis.1961bs. bush. 60 lbs. bush. 50 lbs. bush. 32 lbs. bush.56lbs |.bush.4S8lbs 
New York___| 102,000) 5,000 i "genet eaaarde onetd 
Philadelphia... 34,000 59, 9,000 mem Rd 2 
Baltimore-._. 15,000 1, 30,000 5,000 S008 <i.5.- 
New Orleans * 45,000 27,000) 45,000 EE eseod = aeetbate 
Galveston...-|;  .....-| 16,000) 1,000 ts.) CM cS x TRS a mee 
Sy ene Eee See. sn ee Bhat aeaeee fer, aaa ere oe 
Boston... _.-_ OE SR Geos } I 
Halifax. _____ eee |) ceepweee ee ae oe eg ic ee 
W. St. John_- 23,000, 732,000) ------ | ERR | ative 
Total wk.1933, 250,000! 955,000) 87,000) 96,000 Fae 
Bince Jan.1'33 736,000, 2,234,000 206,000 263,000, 29,000 2,000 
Week 1932... 266,000, 855,000 56,000 148,000 8 11 
Since Jan.1’32 1,171,000 2,502,000 255,000 433,000 579:000 138000 





* Receipts do not include grain pass through N’ 
Py came GR ony passing ug ew Orleans for foreign ports 


The exports from the”several seaboard ports for the week 
arom Pose aaa Jan. 21 1933, are shown in the annexed 
statement: 


Financial Chronicle 





























Jan. 28 1933 
Ezports from— Wheat. Corn. Flour. Oats. Rye. Barley 

Bushels Bushels Bushels. | Bushels. | Bushels. 

BW BOK, Ccccuwns 703,000 1,000 SS eee GEL cabewee 
pee , ae Cee ee gar a Bee eee 
Philadelphia. .....-- TR: taki § omnes ee mee eee 
Dc. cwonnal peel dismeda Fe Bee eae 
New Orleans. -..-..-- SO Bere ree ee Ser ee 
RY Sete faeries *. ae Beeee een 
EE ivistitiwinaietclt ce ainda 9,000 Pe eee eee 
ER Ce occu aasecal  sesenGl Bebaeel- eeawee 
W. &. John......-. tn 23,000 ROE artiste stow a 
Total week 1933_-.| 1,919.000 1,000} 64,510} 23,000 CN siccone 
Same week 1932____| 2,104,000 10,000 63,826 43 ,000' 90.000! 116,000 





The destination of these exports for the week and since 
July 1 1932 is as below: 























Flour. Wheat. Corn. 
Exports for Week 

and Since Week Since wi Since Ww Since 

July 1 to— Jan. 2 July 1 Jan. 21 July 1 Jan. 21 July 1 

1933. 1932. 1933 1932. 1933 1932. 

Barreis.| Barrels. Busheis. Bushels. | Bushels.| Bushels. 
United Kingdom_| 23,860) 1,188,632 .000} 41,164,000} ------ 447, 

Continent _-__-- -| 23,650 509,580] 1,417,000) 59,429,000} -.---- 3,152,000 
So. & Cent. Amer.| 6,000 72,000 6,000} 9,268,000} ------ 2,000 
West Indies-_-_-_-- 11,000 294,000 ,000 109,000 1,000 33,000 
Brit. No. Am. Col. pans DA  onaece EE - .sochaeaad 5,000 
Other countries---_ aa EE ain semov 474,000} ------ 1,000 
Total 1933_-.-.-- 64,510} 2,210,223) 1,919,000}110.446,000 1,000} 3,640,000 
Total 1932. .....- 63,826! 3,731,857! 2,104,0001 100,404,000 10.000 73,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 21, were as follows: 


GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Bariey; 
United States— bush. bush. bush. bus bush. 

a hatin emake aene OF Se a a  w«“.o0 «ane 
WT Si bs wacceceanas 289,000 419,000 “3 Beene 4,000 

ME cstaaceccsnes _emenatn ee. sees “ine - eee 
Philadelphia. ....-.-..-. 871,000 28,000 54,000 5,000 4,000 
eee 769,000 52,000 24,000 3,000 5,000 
Newport News. ...------ ne). wees. Sees. ae Lae 
Ce an uacocces 157,000 409,000 71,000 7200 0 oémmene 
GE pcbiccirncibieins rt ee Pb Aa 23,000 
i ee 4,671,000 80,000 956,000 3, 81,000 
, . Pannen ed = ene: ae 
ES ee ee eee al 9,000 
Ss) eee 5,039,000 790.000 yee 
pi ee 38,651,000 693,000 81,000 27,000 87,000 
CE Svwevudawewane 16,174,000 1,640,000 1,610,000 54,000 33,000 
GE CAE once wewewass 1,496 ,000 208,000 146,000 9,000 ,000 
Ce Mdacdcwandewane 4,501,000 2,573,000 216,000 7,000 14,000 
ae 826,000 1,810,000 Tone: 9 saetea  coones 
BR ccaies manne abinagin 16,000 49,000 GO2oe ...sa«sse) dames 
eS eee 12,209,000 10,595,000 3,720,000 1,180,000 561,000 

Ns bcs ti terit inh ena 1,000 ae e500  snece 
MBWAUNGG.. . nncncnceces 5,712,000 1,545,000 825,000 98,000 686.000 

eee 000 | eee IEA. saree 
Minneapolis--....------- 24,495,000 861,000 10,037,000 3,700,000 5,248,000 
0 SS eee 14,342,000 186,000 2,783,000 1,422,000 919.000 
OS See 250,000 15,000 22,000 28,000 25,000 
, ee 8,078,000 7,275,000 1,860,000 585,000 253,000 

TDs iilakectcunansaeic 7,554,000 oe ae 113,000 675,000 





Total Jan. 21 1933_-.. 155,445,000 31.081,000 24,312,000 7,878,000 8,651,000 

Total Jan. 14 1933_--. 158,838,000 29,662,000 24,202,000 7,833,000 8,503,000 

Total Jan. 23 1932.--.206,595,000 12,826,000 15,665,000 9,352,u00 4,073,000 

Note.—Bonded grain not included above: Wheat—New York, 853,000 bushels; 
New York afioat, 984,000; Phiiadeiphia, 103,000; Boston, 1,250,900: Buftalo; 
1,866,000; Buffalo afloat, 4,920,000: Duluth, 2,000; Erie, 959,000; Total, 10,937,000 
bushels, against 22,222,000 bushels in 1932. 








Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush. bush. bush. bush. 
SS a OS rs 507,000 872,000 446,000 
Ft. William & Port Arthur60,411,000 --.--. 955,000 1,764,000 1,164,000 
Other Canadian--_--.---- Re eee 3,150,000 733,000 1,150,000 
Total Jan. 21 1933_.-.- So? ee 4,612,000 3,369,000 2,760,000 
Total Jan. 14 1933_-..- See, . wedeoe 4,496,000 3,376,000 2,710,000 
Total Jan. 23 1932.--.-- 62,000,000 = -.---- 6,705,000 8,962,000 4,413,000 
Summary— 
Sea 155,445,000 31,081,000 24,312,000 7,878,000 8,651,000 
CHIR i wacniadvhews 98,835,000 #§#+--.--- 4,612,000 3,369,000 2,760,000 





Total Jan. 21 1933_.--254,280,000 31,081,000 28,924,000 11,247,000 11,411,000 

Total Jan. 14 1933_ ---257.224.000 29,662,000 28.698,000 11,209,000 11,213,000 

Total Jan. 23 1932 _-- 268,595,000 12,826,000 22,370,000 15,314,000 8.486.000 

The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Jan. 20, and since July 2 1932 and J uly 11931, 
are shown in the following: 





| Wheat. | 














Corn. 
Exports. Week Since Since Week Since Since 
, Jan. 20 July 2 July 1 Jan. 20 July2 | Julyl 
| 1933. 1932. 1931. 1933. 1932. | 1931. 
| Bushels. | Bushels. | Bushels. | Bushels. Bushels. | Bushels. 
North Amer. 5,202,000 195,246,000 192,540,000 10,000 4,278,000, 1,624,000 
ee...| . sesses 18,272,000 102,824,000 1,548,000 37,649,000 13,716,000 
Argentina...) 4,280,000, 31,742,000 48,554,000 2,914,000 136,006 ,000 257,165,000 
Australia ...| 6,403,000) 62,528,000, 71,045,000 -----. ------| -----< 
ak... ot |) sibeek | ems nn wewees- | 9 onwema sl’ ebitnee 


Oth. countr’s 








WEATHER REPORT FOR THE WEEK ENDED 
JAN. 25.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Jan. 25, follows: 


During the first 24 hours of the week there was a rather sharp drop in 
temperature in the Northeast, but at the same time the weather had be- 
come much warmer in the Middle West and Northwest, and abnormally 
high temperatures prevailed in the central Mississippi Valley and the 
Southwest. About the 20th inst. a moderately cool wave overspread the 
central and northern States east of the Mississippi River, but this gave way 
rapidly to warmer weather, and during the latter part of the od abnor- 
mally high temperatures obtained over the eastern portions of the country. 
It was moderately cooler in these sections at the close of the week. 4 

A depression of considerable no | moved from the far Southwest north- 
eastward over the northern Great Plains, and thence eastward over the 
upper Lake region to the lower St. Lawrence Valley on the 17th to 20th inst. 
It was attended by widespread precipitation over the central and northern 

rtions of the country, but fair weather continued in the southeastern 

tates. During the latter part of the week a second depression moved from 
the far Southwest northeastward to the Lake region, and rains again fell 
over most districts. 





~~ 
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One of the warmest January weeks of record throughout the central 
and eastern portions of the United States is shown by the temperature 
data in the table on page 4. Practically everywhere from the Great Plains 
eastward the averages for the week r ed from about 10 degrees to as 
Many as 20 degrees above normal. Nor ly this is the coldest season of the 
year, but spring temperatures prevailed over much of the country. For 
example, at Boston, Mass., the weekly mean temperature equaled that 
normally experienced for the first part of April, while that at Raleigh, 
N. C., was similar to the latter part of that month. The weekly mean at 
New York was the same as the normal at Columbia, 8. C., while that at 
Washington corresponds to the normal in extreme southern Georgia. 
Similar comparisons may be made for the central Valley States. his 
made the fifth consecutive warm week over the central and eastern portions 
of the country. In the Far West the weather was decidedly cold with the 
prey cere ny averaging from 4 degrees to about 6 degrees below normal in 
the Pacific States. 

In the East freezing temperatures did not extend farther south than 
extreme southern New York, while farther west the line of freezing reached 
only to Indianapolis, Ind., and Columbia, Mo. In Gulf districts the lowest 
temperatures reported for the week ranged from 50 degrees to 60 degrees. 
Zero readings were confined to the northwestern States. 

The table shows also that precipitation was hea in the Ohio and 
middle Mississippi valleys and also in the extreme West. In the former 
area considerable sections had from two to more than four inches during the 
week and many places had more than an inch. In California rainfall was 
unusually heavy, which was also the case in much of Arizona and Nevada. 
Elsewhere the weekly totals were mostly light to moderate. 

For several past weeks, including that just closed, weather conditions 
have been exceptionally favorable for seasonal outside operations. How- 
ever, recent rains have retarded plowing over large areas, especially in the 
Ohio Valley and Southern States. In the Cotton Belt the past week was 
mostly favorable for preparations for spring plantings in the Atlantic States 
and much of Texas, but in most of the central portion of the belt and eastern 
Oklahoma, the soil is still too wet for much work and heavy rains again 
caused saturation in many places. Winter truck crops made favorable 
advance in Southern States, but the continued warm weather is causi 
buds to prematurely develop with some early fruits swelling as far nort 
as Arkansas and North Carolina. This is causing apprehension, and cooler 
weather is needed for checking development. 

East of the Rocky Mountains the week was exceptionally favorable for 
live stock interests, though considerable of the range was closed by snows 
in the northern and northwestern Great Plains. Unfavorable dryness 
continues over the western portions of the Plains States and eastern foot- 
bill sections of the Rocky Mountains. High winds in this area were un- 
a in drifting the dry soil and more or less damage to winter grains 
resu P 

West of the Rocky Mountains the outstanding feature of the week’s 
weather was the generous rains in California and Arizona where moisture 
Was needed. Heavy snows occurred in the higher elevations which de- 
cidedly improved the outlook for next summer’s water supply. How- 
ever, it was unseasonably cold and heavy frosts occurred in California, 
necessitating orchard heating in the southern part of the State. Also con- 
siderable of the winter range is snow covered and stock are suffering from 
the cold and feed shortage. Beneficial snows occurred in other mountain 
sections of the Far West including the Great Basin. 

SMALL GRAINS.—This is the fifth consecutive week of relatively warm 
weather over the main Winter Wheat Belt; a general snow cover is still 
lacking. In the South and East winter cereals are in fair to very good 
condition, with the warmth favoring growth. In the Ohio Valley condi- 
tion of the crop continues fair to very good, with considerable growth 
noted; there was slight damage in local areas 4 standing water, while 
some heaving was noted. Alternate freezing and thawing were unfavorable 
in the Lake region, with considerable soil blowing. In the central and 
southern trans- Mississippi States winter grains are in good condition, while 
in Texas improvement continued and the crops are now in fair to good 
shape. In the west-central Great Plains condition of winter wheat is very 
poor to only fair, with considerable damage by soil blowing, especially in 
southwestern Kansas. Severe wind storms caused more or less injury in 
Wyoming, with the soil removed to considerable depths in places. Growth 
was checked by cold weather in the Pacific Northwest, while at the close 
there was an irregular snow cover; in California moderate to heavy rains 
during the week were of considerable benefit. 








THE DRY GOODS TRADE 


New York, Friday Night, Jan. 27 1933. 

While there has been no very marked betterment in the 
volume of goods moved into distribution by textile mills in 
the past week, notwithstanding the near approach of the 
spring season for which preparation normally involves order- 
ing by secondary buyers several months in advance, most 
observers in primary channels regard the amount of business 
done in January, to date, as not encouraging, taking the 
numerous existing deterrents to large and confident ordering 
into consideration. Prices, it is true, have shown a discour- 
aging tendency in a number of directions to yield to pressure 
initiated in retail channels for concessions, especially of 
the kind which would enable retailers to offer quality goods 
at low prices which would still include a substantial profit 
for themselves. However, the amount of goods which have 
changed hands, in the past three weeks, both on previously 
placed and current business, is estimated as having reached 
rather heavy proportions, and better things are still looked 
for during the course of the next few weeks, when buyers, 
who are believed still to have a large amount of their spring 
needs uncovered, are expected to come into the market in a 
concerted rush. Outside conditions, especially in the politi- 
cal field, continue to wield a dominating influence in tex- 
tiles as in other industrial lines, Indications that President- 
elect Roosevelt will press aggressively for quick enactment 
of some form of farm relief legislation closely resembling 
the measures now under Congressional consideration, have 
the most direct influence on the trade, but the general un- 
certainty surrounding the war debts and currency and 
budgetary questions are also a great restraining influence, 
most observers subscribing to the opinion that any genuine 
revival in business turnover is unlikely until these mo- 
mentous issues have been settled. The outlook in this respect 
is complicated. The most reassuring factor is the fact that 
Mr. Roosevelt is said to be now preparing to take immediate 
action after his inaugural in the direction of drastic Gov- 
ernment economies, in connection with balancing the budget, 
and toward acceptable revision of the war debts. However, 
the ability of Congress to put off needed action indefinitely 
is well known and feared, and the British attitude of oppo- 
sition toward local advocacy of some sort of exchange of 
trade agreements or assurance of stabilized sterling in 
return for revision of Great Britain’s war debt does not 
seem calculated to improve the already dubious prospects 
for amicable and satisfying solution of the problem. Hope, 
however, continues to pervade most industrial and financial 
channels, and while business is generally at an unsatisfactory 
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level a great many responsible commentators believe they 
can see a genuine process of stabilization under way. 


DOMESTIC COTTON GOODS.—In cotton goods markets, 
as that division entered the spring season proper (as such 
periods are measured in normal times), the expected active 
covering movement is still lacking, though prices, especially 
in the gray goods division, are being held with encouraging 
steadiness in the face of persistent attempts by buyers to 
dislodge further concessions. Conditions are spotty, reports 
from a number of directions that business is very slow in 
developing, with resultant accumulations threatened, being 
offset by somewhat more general reports from other mills, 
of good backlogs and relatively good ordering experienced 
since the turn of the year. While the market this week has 
been mostly rather quiet, a consistent stream of small order- 
ing has served as a constructive undertow, and on Wednes- 
day a spurt in demand was experienced in the gray goods 
market sufficient to move, within a short space of time, 
substantial quantities of print cloths and carded broad- 
cloths. A few large buyers accounted for most of this 
business, but increased buying of small fill-in lots was noted 
at the same time. Spot and quick shipment goods con- 
tinued to make up the bulk of the business placed in print 
cloths, while broadcloths were bought on contract for future 
delivery. Hope is attached to information that possible 
financing of large Russian purchases by the Reconstruction 
Finance Corporation may result in the taking of heavy yard- 
ages sufficient to greatly strengthen the market’s current 
statistical position and initiate a rising trend in values. 
While buying of gray goods has not yet shown any definite 
tendency to expand, it is believed that buyers will have 
to do some more active buying in the near future if only 


_ to replace goods that have already been finished and moved 


into distribution, these latter constructions having registered 
a decided acceleration in movement out of secondary hands 
in the past fortnight. In print cloths the 39-inch 4-yard 
80 squares continued to account for the bulk of the sales. 
Buyers who tried for concessions without success even 
at those times when business was dullest, desisted in 
some cases, later, from bidding at all, on the theory that 
such an attitude might bring the desired results. No im- 
mediate reaction to this attitude was, however, registered. 
Mills showed no pronounced disposition to seek out new 
business, many of them being well enough supplied with 
contract orders, for the time being, not to be in too great 
a hurry to take on new commitments. Sales for late 
delivery extended only as far as April, with contracts for 
that month few and far between, Sheetings were steady 
and inactive. Print cloths 27 inch 64x60s constructions 
are quoted at 21%4c. and 28 inch 64x60s at 27/16c. Gray 
goods 39-inch 68x72s constructions are quoted at 3%c., 
and 39-inch 80x80s at 4%4c. 


WOOLEN GOODS.—Demand for men’s wear woolens 
and worsteds continued slow and spotty. Retailers, it is 
reported, are unusually uncertain about how great a volume 
of consumption they can rely on during the next few months, 
and are accordingly delaying commitments until they are 
able to make a clearer estimation in that respect, while 
clothing manufacturers are similarly refraining from order- 
ing from mills until they get some encouragement from 
retailers. The extra caution of retailers at the moment 
is attributed partly to the poor response which recent sales 
attracted from consumers. Observers outside of retail 
channels, meanwhile, consider the apathy of the public to 
January offerings at least partly due to the small and ill- 
assortetd stocks which retailers offered. However some 
manufacturers are reported to have booked a fair volume 
of business already, notwithstanding the general inclina- 
tion among retailers to wait until next month, when most 
producers expect the inception of a brisk movement which 
should last till Easter. Current demand centres almost 
exclusively in semi-staple goods, especially medium and 
light gray worsteds. A few plaids and stripes are moving 
in quality materials. If, as many consider quite possible, 
demand develops as suddenly as it did last Septetmber, it 
is thought that a considerable upward revision of prices 
would more than probably result, backed by generally small 
supplies and firm raw wool markets. Monatone tweeds are 
the current feature-of the women’s wear division, having 
developed suddenly into their present position of sales- 
leadership. Large quantities of these goods are at present 
moving into the hands of makers of suits and untrimmed 
coats, it is reported. Kempy tweeds are also in brisk 
demand, while Shetland tweeds are being bought by cer- 
tain sportswear houses. Polo cloths are reported to be 
sold up for some time to come, with makers put to the 
necessity of turning down further orders for the present. 
General activity has not yet developed, but few believe 
that it will have to be waited for much longer. 

FOREIGN DRY GOODS.—A moderate but as yet not 
especially significant improvement in ordering of suitings 
and dress goods characterizes linen markets which are 
still waiting rather anxiously for the genuine Spring-Sum- 
mer movement to develop. Household lines are slow. Hand- 
kerchief sales are holding up well. Trading in burlaps 
continues quiet and narraw, but the price trend, especially 
in spots, which continue to commend a premium is upward, 
Calcutta markets are firmer, partly on better South American 
takings. Light weights, locally, are quoted at 3.05c. and 
heavies at 4.35c. 
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NEWS ITEMS 


California.—Bills Introduced in Legislature to Limit State 
and Municipal Debt Incurrences.—According to news dis- 

atches from Sacramento two bills have been introduced 
in the State Assembly recently which are designed to limit 
the incurrence of bonded indebtedness in the future by the 
State and its political subdivisions. These bills are said 
to be the first in a group of economy measures which are 
being sponsored by a committee of the California State 
Chamber of Commerce. The two bills provide: (1) Issuing 
authority must specify the estimated useful life of the project 
for which bonds are to be issued and limit the term of such 
bonds to the number of years so specified, with a maximum 
limit of 40 years. The present limitation is 75 years. 
(2) Requires serial form for all bonds, the first maturity 
to be three years from the date of issuance. (3) Permits 
the issuance of bonds subject to call on or after a date to 
be specified, at a specified figure above par. 


LDP LISI SSS 








Knoxville, Tenn.—Bond Deposits Urged Under New 
Refunding Plan.—The immediate deposit of the various 
obligations of this city, maturing from 1933 to 1939, not 
including water and water refunding bonds and term bonds 
payable from sinking funds, is urged under a refunding plan 
recently drawn up to avert a default and aid the city in 
correcting unbalanced and a maturity schedules 
which make debt service an otherwise impossible burden 
during the next few years—V. 135, p. 4581. We give the 
following official outline of the bond refunding plan: 


Summary of Knorville, Tenn. Refunding Plan. 

To holders of bonds, revenue and revenue refunding bonds and permanent 
improvement notes of the City of Knoxville, Tenn., maturing in the 
— 1933 to 1939, both inclusive, except water and water refunding 

nds and except term bonds payable from sinking funds: 

In 1933 and the six years following, Knoxville is faced with debt service 
charges in an amount practically if not wholly impossible for it to meet. 

Debt service charges in 1933 of 4,253,512.77 represent more than 87% 
of the total budget for 1932, covering all operating costs of the city. 

@& The city levied taxes in 1932 at the rate of $2.58 $100.00 of assessed 

valuation. Assessments are made on the basis of 100% valuation. 

To increase the tax rate sufficiently to pay debt service charges as now 
constituted, would necessitate a tax levy in 1933 of approximately $4.42 
per $100.00 of assessed valuation on present assessment. In addition tax 
Payers would continue to pay the county tax rate of $1.14 per $100.00 of 
assessed valuation. 

Knoxville’s debt service problems extend to and include the year 1939. 
Debt service charges for this seven-year period average $2,321,321.37 
annually. Knoxville has never paid an annual debt service charge from tax 
revenue in an amount even approximating such a figure. 

Knoxville bonds are now quoted to yield from 8% to 12% depending on 
their maturity. It is impossible for the city to sell new bonds at this time. 

For the past three months salaries of all city employees have been paid 
entirely with city scrip. 

The city has made strenuous efforts to increase tax collections and reduce 


penses. 
Appropriations in the 1932 budget were reduced by approximately $500,- 
000 under those for 1931. The tentative budget for 1933 shows further 
material reductions in operating expenses. When these cuts are effective 
salaries of all employees, for example, will have been reduced not less than 
20% under those of 1931. 

oxville has exhausted every other possible means of a solution to its 
debt problem. It now offers to holders of certain bonds maturing between 
the years 1933 and 1939, both inclusive, an extension of their present 
obligations without a reduction in principal or interest. Holders of these 
bonds will receive 25-year sinking fund bonds of the City of Knoxville, 
bearing the same rate of interest as the res tive bonds now held. Knox- 
ville’s debt problems, which necessitate a refunding plan, are due principally 
to an unbalanced and unequalized arrangement of bond maturities. With- 
out the refunding plan, default appears inevitable. 

The attached pamphlet explains in detail the problems cnofronting 
Knoxville and sets forth in full the proposed refunding plan. An examination 
of the plan with accompanying schedules indicates clearly that with the 
co-operation of bondholders, Knoxville should be able in the future to meet 
its bond maturities and interest in full without delay. 

Bondholders are urged to acquaint themselves with the plan at once and 
forward their bonds for exchange to the Chase National Bank with a mini- 
mum of delay, using the accompanying letter of transmittal. 

None of the epee of the depositary and none of the fees of bankers, 
attorneys, &c., whom the city has employed to assist in the consummation 
of fhe Dian, an be required to be paid by the bonaholders. 

ec. i 


New York State.—Tezt of Governor Lehman’s Plea for 
Unemployment Relief Loan.—The following is the text of 
Governor Lehman’s statement on his application to the 
Reconstruction Finance Corporation for a loan of $45,- 
000,000 to carry on unemployment relief work in the State 


—V. 136, p. 521—which was forwarded to Washington 
on Jan. 20: 


On Feb. 1 of this year the State of New York must budget its relief 
requirements for at least six months. On that date half of the funds 
appropriated out of the State bond issue approved last fall will have been 
expended. It is also the date of the submission of the executive State 
budget. The local relief agencies cannot make plans until they know 
what the State can do, since a substantial part of the cost of all official 
local relief is borne by the State. 

The burden of unemployment and relief is becoming heavier every day, 
especially in the cities of the State. March will be the peak month, but 
there is no prospect of any substantial improvement until summer, and 
much of the burden will be upon us for some months after general eco- 
nomic conditions have begun to improve. Present relief funds, and 
those in sight, are inadequate to meet this problem. We must face the 
realities with a definite program. 

The vital phase of the unemployment problem in this State is often 
overlooked in public discussions. It has been erroneously assumed that 
the State of New York, because of its population and wealth, necessarily 
has all the resources required to meet this problem. This point of view 

based upon a complete misapprehension of the facts. On the contrary, 
the need is greatest in States like New York. 


ee Tax Burden Called Heavy. 
resources available to meet this depression cannot be measured 
by assessed valuation of real estate, millions of people, miles of streets, 
numbers of tall buildings, or even ‘billions of bank deposits. The im- 
pending deficit in the State budget renders the tax burden exceedingly 
savy Moreover, it should be recalled that without an amendment to 
the State Constitution or a special referendum which must first pass the 
lature and then be submitted to the people at a general election, the 
esse, Wouss doying Bond, rons. sone rrow funds for unemploy- 
- on, e Con i - 
tations on municipalities. stitution imposes tax and debt limi 
€ State o ew York has raised for relief purposes enormous 
through private subscription. The State Government has provided thus 
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far $25,000,000 out of current revenues and $30,000,000 from a bond 
issue approved by popular referendum last fall. A referendum for 
additional funds from a State bond issue could not be had until next 
edn. ape too late to meet the urgent relief problems of the next ten 
mon > 

The State has also passed numerous laws to facilitate relief work by 
its municipalities. The municipalities, in turn, have raised large sums 
by taxation and by bond issues. The City of New York has raised by 
private subscription during last winter and this winter $36,000,000. The 
State and its municipalities have made and are making drastic reductions 
in their budgets, which in part curtail public works and thus increase 
the number of unemployed to be cared for out of relief funds. I expect 
shortly to present a substantially reduced State budget, but I cannot 
conscientiously propose large reductions in State aid to municipalities, 
for they can have no other effect than to increase the already staggering 
burden of local taxation on real estate. 

Finds Municipalities Hampered. 

While the State has been able to sell its bonds at reasonably low interest 
rates, there has been little market for many municipal securities or a 
market only at very high interest rates. In fact, several municipalities 
have practically no means of raising new money and their entire relief 
burden has accordingly been shifted to the State. In addition, new and 
higher taxes are being imposed upon the people because of the diminution 
in revenues under existing taxes. 

Public relief needs of the State of New York for the year 1933 will de- 
mand a total of at least $120,000,000 of public funds; $60,000,000 of this 
can probably be made available from State and local sources. 

Under these extraordinary circumstances it is natural that the State 
of New York should turn, as 38 other States have done, to the Federal 
Emergency Relief and Construction Act of 1932 for assistance. I under- 
stand that the Act was clearly intended to aid the several States to meet 
the immediate demands for home and work relief of the needy and dis- 
tressed people, and to relieve the hardship resulting from unemployment. 
The Act explicitly provides that the Governor of any State may apply 
to the Reconstruction Finance Corporation for funds for such purposes. 
The sum of $300,000,000 was specially appropriated by Congress. 

I have therefore made application to the R. F. C. for the sum of $45,- 
000,000 for the year 1933. And in the application I am requesting that 
$34,600,000 of that amount be immediately allocated for the months of 
February, March, April, May, June, and July of this year. 


Text of Application. 

My letter of application reads as follows: 

Jan. 19 1933. 
Reconstruction Finance Corporation, 
Washingion, D. C.: 

Dear Sirs:—In accordance with the recommendations of the Temporary 
Relief Administration of the State of New York, I, as Governor of the 
State of New York, hereby apply to you, pursuant to the provisions of 
the Emergency Relief and Construction Act of 1932, Title I, Section 1 
thereof, for the sum of $45,000,000 for the year 1933. 

Of this sum, I now request that $34,600,000 be paid as follows: 

February, $6,100,000; March, $7,100,000; April, $6,600,000; May, 
$5,600,000; June, $4,600,000; July, $4,600,000. : 

Data for the allocation of the remainder of the amount applied for will 
be submitted to you at a later date. 

I am submitting to you a copy of the confidential report of the Tem- 
porary Emergency Relief Administration of the State of New York on 
the subject of prospective relief needs, and also a copy of a summary 
of its expenditures for the year ended Oct. 311932. : 

The funds herein sought are to be used in furnishing relief and work 
relief to needy and distressed Fg and in relieving the hardship re- 
sulting from unemployment. he funds will be devoted to work and 
home relief administered by the Temporary Emergency Relief Adminis- 
tration in accordance with State laws. 


Need of Relief Outlined. 

The present need for these funds is fully set forth in the confidential 
report of the Temporary Emergency Relief Administration. Among the 
causes for this need are the constitutional restrictions upon the power 
of the State to incur new debts and to loan its credit and similar consti- 
tutional restrictions upon the power of its cities, counties and villages. 
Furthermore, the State is faced with the imminent exhaustion of the 
moneys derived from a bond issue authorized by the people at the last 
general election for the express purpose of unemployment relief. The 
>= aaa of the State also find themselves in a comparable situa- 
tion. 

Personally, I am much opposed to a mere shifting of vital responsibilities 
from either the State or its local units to the Federal Government. 
course, there should be no shirking of State and local responsibilities in 
the gigantic task of providing relief funds for the unemployed. I want 
it clearly understood, therefore, that this application, if granted, is not 
to be a substitute for the continued appropriations to relief from the State 
and its various subdivisions. Our past experience in having the State 
provide supplementary aid to the several cities and counties bas not caused 
those local units to decrease their appropriations. On the contrary, they 
have contributed far more than they did before, and I am convinced that 
this effect will be duplicated by the granting of this application. 

Sum Not Sought as Loan. 

This application is made upon the express understanding that any 
moneys received will be reimbursed to you with interest by the Secretary 
of the Treasury from future Federal apportionments to the State of New 
York for the construction of highways and rural post roads, as provided in 
Title I, Section 1, Subdivision B of the Emergency Relief and Construction 
Act of 1932; and that such funds paid by you shall not constitute in any 
sense a loan from the R. F. C. of the Federal Government to the State of 
New York because such loan would fall within the prohibitions of the 
Constitution of the State of New York, Article VII, Section 4, thereof. 

I have designated Harry L. Hopkins, Chairman of the Temporary 
Emergency Relief Administration, to represent me in this matter, but, 
should you so desire, I stand ready to appear before you personally to 
support this application. In order to permit the preparation of complete 
plans to meet the pressing State and local relief probiems between Feb. 1 
and Aug. 1 of this year, it is essential that an immediate decision on this 
application be obtained. 

Yours very truly, 
HERBERT H. LEHMAN. 


Imperial Irrigation District, Calif.—Refunding Plan 
Submitted to Bondholders.—The Bondholders’ Protective 
Committee for the above district on Jan. 16 sent out to the 
bondholders copies of a plan for refunding the $14,250,000 
outstanding bonds of the district to prevent further defaults 
on early maturities—V. 135, p. 4416. The San Francisco 
‘“‘Chronicle’’ of Jan. 17 carried the following outline of the 
plan: 


Copies of a plan for refunding the $14,250,000 outstanding unmatured 
bonds of Imperial Irrigation District were mailed yesterday to bondholders, 
according to an announcement by the bondholders’ protective committee. 

The plan provides (1) that the present outstanding serial bonds shall be 
exchanged par for par for sinking fund refunding bonds; (2) that temporary 
relief will be afforded the district by reducing the interest rates on the re- 
funding bonds during the years 1933 to 1936, inclusive; (3) that, beginning 
1938, the district shall establish a sinking fund sufficiently large to retire 
all refunding bonds at maturity: (4) that interest on the new outstanding 
registered warrants will be reduced proportionately with the reduction in 
bond interest, and that such warrants are to be retired pro rata with the 
retirement of the refunding bonds to be exchanged for present bonds ma- 
turing in 1933 and 1934. 

Imperial Irrigation District defaulted July 1 1932 in the payment of a 
portion of the principal and interest of its bonded indebtedness. The 
situation remained unchanged until Jan. 1 1933, when it defaulted on the 
interest due that date. Besides its funded debt obligation, the district 
has over $886,000 of unpaid registered warrants outstanding. 

Under the new rs, Security-First National Bank of Los Angeles and 
Bank of America, N. T. & 8S. A., have been designated as depositaries and 
are authorized to accept deposit of bonds until March 1 1933. 


Georgia.— Siz Constitutional Amendments Approved and 
Two Defeated on Nov. 8.—Under date of Jan. 21 we are 
advised by John B. Wilson, Secretary of State, that at the 
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general election on Nov. 8 the voters passed on eight proposed 
amendments to the State Constitution, of which six were 
given approval and two were defeated. The following is a 
copy of the official ballot, showing the vote cast for and 
against the measures: 

Note.—Constitutional Amendment No. 4, below, was amended prior to 


Passage by striking section exempting forest lands from taxation, and said 
exemption does not appear in body of bill. 
For. Against. 


1. Amendment to Article 3, Sec. 4, Par. 3, of the Constitu- 

tion, providing for meeting of the General Assembly 

in January, to inaugurate the Governor___________- 155,536 13,373 
2. Amendment to Par. 3, Sec. 1, Article 2, of the Consti- 

tution so as to permit a person to register and vote 

upon the payment of poll tax___.._..____.___.___- 145,387 23,842 
3. Amendment to Par. 1, Sec. 4, Article 8, of the Constitu- 

tion, authorizing County Boards of Education, Inde- 

Pendent Schoo! Systems and Local School Districts to 

COMEPROS WEEE CNET CU 6 ooo me wa eee co ccc cee- 112,256 32,109 
4. Amendment to Par. 1, Sec. 2, Article 7, of the Constitu- 

tion, authorizing classification of intangible property 

for taxation and the adoption of different rates and 

methods for different classes of such property, to ex- 

empt forest lands from taxation, and to limit the ; 

owt. Bre 48,238 118,062 
5. Amendment of Article 3, Sec. 2, Par. 1, of the Constitu- 

tion of this State providing for and creating one new 

a EE ey a ere 56,897 79,540 
6. Amendment to Par. 1, Sec. 4, Article 8, of the Constitu- 

tion, providing for consolidation of local school dis- 

tricts where bonds have been voted________________ 97,270 41,361 
7. Amendment to Article 6, Sec. 7, of the Constitution, 

striking from said Sec. 7 the last sentence thereof, 

to-wit: ‘‘Provided that nothing contained shall apply 

EE SS IRR EE EPO ee 91,399 38,614 
8. Amendmens to Par. ., Sec. 8, Article 7, of the Constitu- 

tion, providing for assumption by the State of Georgia 

of the indebtedness incurred by and due counties and 

the Coastal Highway District for the construction 

and(or) paving of public roads or highways of the 

State which have me a part of the State Aid 

Roads of the Highway System of Georgia_________- 146,666 24,982 


lowa.—Governor Herring Proclaims Moratorium on Fore- 
closures.—In a proclamation issued on Jan. 19, Governor 
Herring called upon the holders of real estate or personal 
mortgages in this State to cease foreclosure proceedings, 
states the Des Moines ‘‘Register’’ of Jan. 20. The proclama- 
tion is said to have taken effect immediately and it is supposed 
to remain in effect indefinitely in lieu of remedial measures 
by the State Legislature. The Governor’s order; which is 
similar to the one issued in Wisconsin, is said to be the out- 
come of a conference with a newly created emergency legisla- 
tion committee. The Governor is reported to have said 
that he hoped his proclamation would be the means of bring- 
ing immediate relief to the residents of the State who were 
in straightened cireumstaneces. An outline of the moratorium 
was given as follows in the above-mentioned newspaper: 


Cessation of foreclosures upon both real estate and personal property 
is asked by the Governor. 

Mortgagees were called upon to discontinue taking pees: of the 
property covered by the mortgages and to cease from the prosecution of 
any suit or foreclosure proceedings pending in the courts. 


“Mie «sw Mee.” 


The Governor pointed out that debtors were in danger of being unable 
to support their families because of present financial conditions which he 
said were becoming more and more acute. ; 

The fact that the present General Assembly has not had time to pass 
legislation to remedy conditions was given by the Governor as the reason 
for immediate action. 

Plea to Mortgagees. 


Mortgage holders are asked to give the Legislature reasonable time in 
which to enact legislation to meet the present difficulties. "The Governor 
asked the debtors to preserve and protect property covered by the liens. 

All officials of the State and county were asked to carry out the pro- 
visions of the proclamation. a 

Seeking Remedy. 

Members of the legislative emergency committee said the committee 
was considering a number of bills in the hope of obtaining a remedy in the 
near future for mortgage foreclosure difficulties. 

The committee is headed by Senator M. X. Geske and Representative 
John H. Mitchell and consists of three Senators and three Representatives. 
The suggestion that the proclamation be issued was made by the committee. 


Before Legislature. 

Legislation designed to ease the pressure of indebtedness already is before 
the Legislature in several bills introduced in both the House and Senate 
this week. These include bills to postpone delinquent tax sales, to decrease 
the interest on delinquent taxes and to reduce chattel loan interest. 

The House during the week asked the President, Congress and the Federal 
Reserve Board to declare a moratorium on farm mortgages. 

New Jersey.—Relief Bills Passed by Legislature.—News 
dispatches from Trenton on Jan. 25 report that the State 
Legislature has passed a series of measures for the continuance 
of the present emergency relief organization for another year, 
gave approval to the extension of bond issues for unemploy- 
ment relief, to continue the relief work program of the State 
Highway Department, to allow municipalities to accept 
private contributions to finance their aid programs, and to 
continue the present accounting system. Another bill that 
was approved by the Legislature would allow the Supreme 
Court discretionary power as to whether a municipality be 

laced in the hands of the State Finance Commission when 
interest payments on obligations are in default. 


New York City.—Board of Estimate Votes $5,000,000 for 
Unemployment Relief —On Jan. 20 Mayor John P. O’Brien 
ut through the Board of Estimate an appropriation of 
5,000,000 for unemployment relief during February. The 
Mayor had been informed by the Emergency Relief Organ- 
ization that about $6,000,000 a month would be required 
for February, March and April. The appropriation made 
by the Estimate Board for February will be raised another 
$1,000,000 by aid from New York State. Mayor O’Brien 
gave his assurance that the Board will make proper relief 
provision for March and April, stating in effect that his 
administration will provide for the unemployed, regardless 
of the cost. The Mayor explained that he had the word of 
Comptroller Berry that the money for the February relief 
yom would be available. The resolution adopted on 
an. 20 by the Estimate Board provided for the sale of five- 
year serial bonds, of which $1,000,000 will mature each year. 
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Omaha, Neb.—City Bonds Removed from Connecticut Legal 
Investments List.—It was stated by Finance Commissioner 
Westergard of this city on Jan. 16 that he had received a 
letter from the Connecticut State Comptroller confirming a 
report that Omaha bonds are no longer included in the list 
of legal investments for savings banks and trust funds in 
that State. The letter is said to have given as the reason 
for this removal the fact that the outstanding bonds of 
Omaha are above the limit for bonded indebtedness approved 
by the Connecticut Banking Department. The letter went 
on to state that school bonds, bonds of the gas and water 
plants and Omaha’s shares of county bonds are all included 
in the city’s debt total. Citing this action as an example 
of the ill-effect a large bonded debt exerts on the credit of a 
city, the Finance Commissioner urged the steady reduction 
of the present figure, together with a halt in new flotations 
by the city. 


South Dakota.—Bill Signed to Divert Portion of Gasoline 
Taz to Rural Credits Bond Fund.—Governor Berry has signed 
a bill recently passed by the Legislature as an emergency 
measure, apportioning one-half of the State gasoline tax 
to the rural credits bond and interest fund, according to 
recent news dispatches to the “Wall Street Journal’’. 
The bill is said to provide that the rebates on the 4-cent 
gasoline tax to users of gasoline for agricultural or industrial 
purposes as distinguished from ordinary use for road travel, 
shall come out of the one-half of the tax that will remain 
with the State’s highway department. In addition it re- 
duces the said rebate to 50% or 2-cents a gallon, instead 
of the original 100% of the tax. On the basis of $4,500,000 
gas tax revenue for last year it is believed that about $2,000,- 
000 can be apportioned for rural credits necessities this year. 


Wisconsin.—Governor Schmedeman Proclaims Moratorium 
on Foreclosures.—On Jan. 13 Governor A. G. Schmedeman 
issued a proclamation calling upon Circuit Judges of the 
State to hold in abeyance all mortgage foreclosure proceedings 
until the Wisconsin Legislature, which is now in session, has 
an opportunity to enact relief legislation. The prockamation 
is said to have followed the introduction of a bill to carry 
out the administration’s plan of vesting the courts with the 
power to extend the period of redemption of foreclosed 
property from one to three years. The Governor’s action 
was commented on in part as follows by the Milwaukee 
“Sentinel’’ of Jam. 14: 


Throughout Wisconsin Friday a movement was growing in the courts 
to defer all receivership and foreclosure suits until Governor Schmedeman’s 
Lew bd a three year moratorium on such litigation has been acted on by the 
egislatures. . 

Initiated early in the day by a proclamation from the Governor, the 
movement had its immediate and most drastic effect in Milwaukee county, 
where the board of circuit judges, in an hour, suspended action on a calendar 
of 234 receiverships and 151 foreclosures. : 

Carried into the rural districts by the Wisconsin division of the Farmers 
National Holiday Association, the movement was slowing the machinery 
of courts which for months have been running at top speed to grant fore- 
closure judgments to hundreds of mortgagees. 
Sa oy 


Strike Threat Cool. 

A number of significant results from the Governor’s proclamation were 
apparent Friday night. Among them were: 

1. Threats of a general farm strike in Wisconsin were dissipated, 
according to local representatives of the Holiday Association, who expressed 
themselves as pleased with Governor Schmedeman’s program and pledged 
co-operation to carry it out. 

2. The sudden moratorium in Milwaukee county caused the Milwaukee 
real estate board to call a special meeting for Saturday afternoon to consider 
the problem as it would affect real estate owners. 

3. Representatives of the Wisconsin Building and Loan League an- 
nounced they will not oppose a temporary moratorium if it is confined to 
property on which taxes and interest have been paid. If the Governor's 
proclamation includes all mortgages, the building and loan companies will 
ask to be relieved of responsibility to their members, it was said. 4 

4. Approximately 75 judgments granted in the eight branches of the 
circuit court here were returned to the on by James L. McCormack, 
clerk of circuit court, for signatures ordering an indefinite stay of execution. 

The lid will stay on foreclosure and receivership litigation here until 
the board of circuit judges receives a copy of Governor Schmedeman’s 
proclamation and copies of the bills he intends to have introduced, it was 
stated by Judge John J. Gregory, Chairman of the Board. 
= Judgestto}MeetfA gain. iat 

These documents are expected Saturday or Monday, and as soon as they 
are received another meeting of the judges will be held to decide what 
policy they will follow pending legislative action. =] 

The arbitrary halting of litigation here left many lawyers in the midst 
of arguments for judgments. Informed of the Governor's proclamation, 
the judges met shortly after noon, and by 1 p. m. had ordered the mora- 
torium. The machinery of the court, devoted exclusively to such litigation 
on Fridays, was at a standstill for the rest of the day. 1 
a — - yore — 

ee ___.. _ Cttes Old Decision: apse: a 

Judge Gregory stated the action of the judges was based on a Wisconsin 
Supreme Court decision in the case of Von Baumbach vs. Bade, 9 Wisconsin, 
page 510, which reads: 

“The Act of May 15 1858, which provided that defendants in actions to 
foreclose mortgages which were executed prior to its passage, should have 
six months’ time in which to answer the complaint, and that the mortgaged 
premises should not be sold upon the judgments, except upon six months 
previous notice of the time and place, does not violate the provisions of the 

Jonstitution of the United States, and of the Constitution of Vy cea 
which declares that no laws shall be passed impairing the obligation o 
contracts; nor is it in conflict with paragraph 9 of Article I of the Constitu- 
tion of Wisconsin, which declares that ‘every person is entitled to a certain 
remedy in the laws, for all the injuries and wrongs which he may receive in 
his person, property or character.’ ”’ 


Cireuit Judges Grant 30-day Stay on All Home Mortgages. — 
It was stated on Jan. 17 by the Milwaukee County Board of 
Cireuit Judges that a 30-day moratorium on all default 
foreclosure actions involving farms and homesteads had been 
agreed upon after a conference with John Casey, the Gover- 
nor’s executive counsel, and Theodore Lewis, Secretary to 
the Governor, according to the Milwaukee ‘‘Sentinel’’ of 
Jan. 18. It is said that Judge John C. Kleezka, presiding 
in the calendar branch of Cireuit Court, after being informed 
of the action of the Board of Circuit Judges, stated receiver- 
ship hearings were to be commenced again on Jan. 27. The 
judges were informed that Governor Schmedeman is in- 
terested primarily in alleviating the financial condition of 
homes and they accordingly limited their moratorium to 
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foreclosures affecting that class of property. The mora- 
torium is said to have become effective on Jan. 16 and it 
was expected that the Legislature will have acted on the 
administration’s mortgage program before its expiration. 


Twentieth Amendment to Federal Constitution Rati- 
fied by 36 States.—It was reported from Washington on 
Jan. 23 that on that day word had been received of the 
ratification by Missour: of the so-called ‘‘lame duck’’ amend- 
ment to the United States Constitution, which brought the 
total of approving States up to the required 36, a three- 
fourths approval being necessary to add an amendment 
to the Federal Constitution. This amendment, which now 
becomes the Twentieth Amendment to the Constitution, 
was proposed by Senator George W. Norris of Nebraska, 
panes by the U. S. Congress on March 2 1932 and ratified 

y Virginia, the first State, two days later. The amend- 
ment does not become effective until Oct. 15 next, and 
hence will not affect the present short session of Congress 
or the time of the inaugural of President-elect Roosevelt. 
Once it goes in effect, the newly elected Congress will con- 
vene on Jan. 3 following each election, and the regular 
session of Congress will open on that date each year. The 
date of inauguration of the President will be Jan. 20, instead 


of March 4. The following is the text of the Twentieth 
Amendment: 
Section 1. The terms of the President and Vice-President shall end at 


noon on the twentieth day of January, and the terms of Senators and 
Representatives at noon on the third day of January, of the years in which 
such terms would have ended if this article had not been ratified; and the 
terms of their successors shall then begin. 

Sec. 2. The Congress shall assemble at least once in every year, and 
such meeting shall begin at noon on the third day of January, unless they 
shall by law appoint a different day. 

Sec.3. If, at the time fixed for the beginning of the term of the President, 
the President-elect shall have died, the Vice-President-elect shall become 
President. If a President shall not have been chosen before the time 
fixed for the beginning of his term, or if the President-elect shall have 
failed to qualify, then the Vice-President-elect shall act as President 
until a President shall have qualified; and the Congress may by law provide 
for the case wherein neither a President-elect nor a Vice-President-elect 
shall have qualified, declaring who shall then act as President, or the 
manner in which one who is to act shall be selected, and such person shall 
act accordingly until a President or Vice-President shall have qualified. 

Sec. 4. The Congress may by law provide for the case of the death 
of any of the persons from whom the House of Representatives may 
choose a President whenever the right of choice shall have devolved upon 
them, and for the case of the death of any of the persons from whom the 
Senate may choose a Vice-President whenever the right of choice shall 
have devolved upon them. 

ec. 5. Sections 1 and 2 shall take effect upon the fifteenth day of 
October following the ratification of this article. 

Sec.6. This article shall be inoperative unless it shall have been ratified 
as an amendment to the Constitution by the Legislatures of three-fourths 
of the several States within seven years from the date of its submission. 





BOND PROPOSALS AND NEGOTIATIONS 


AKRON, Summit County, Ohio.—BONDS NOT SOLD—REFUND- 
ING PLAN AGREEAELE T0 BONDHOLDERS .—E. C. Galleher, Director 
of Finance, reports that no bids were received at the offering on Jan. 26 of 
$169,600 6% revenue deficiency bonds, bearing date of Dec. 31 1932 and 
due on Oct. 1 from 1934 to 1938 incl.—V. 136, p. 353. Mr. Galleher an- 
nounced on Jan. 26 that holders of $2,575,569 bonds of a total of $2,641,869 
concerned had registered approval of the refunding plan formulated by the 
city in the latter part of 1932.—V. 135, p. 3025. 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BONDS OFFERED 
FOR INVESTMENT .—The $500,000 issue of coupon relief bonds, that was 
urchased by the Bankamerica Co. of San Francisco, as 4s, at 100.01, a 
is of about 3.24%—V. 136, p. 522—-was offered by the papraeoe for 
ublic oaea tink priced as follows: $176,000 due on Jan. 1 1936, to yield 
-75%; $176,000 in 1937, to yield 3.00%, and $148,000 in 1938, to yield 
3.25%. Prin. and semi-annual interest payable in gold coin at the County 
Treasurer's office in Oakland. Legality to be approved by Orrick, Palmer 
& Dahlquist of San Francisco. These bonds are said to be legal investment 


for savings banks and trust funds in New York, California, Massachusetts 
and other States. 

The following is an official list of the other bids received: 

Names of Other Bidders— Int. Price Bid. Premium. 
Harris Trust & Savings Bank..................__- 3% $3,239 00 
ee cee eee 3% 3,235.00 
b | “cya a i sn i til aa ai ert thy ot erode 3% 2,370.00 
PDE Se et Sia ane aa nto a oe: 100.00 
Heller, Bruce & Co. and Wells Fargo Bank & Union 

ee lRigie see Se Psas pap MEW Sera ip ret wi Sensis ‘ 290.00 
Blyth & Co., Inc. and Anglo California Co_________- 3% 113.00 
R. W. Pressprich & Co. and First Detroit Co., Inc___-3% 200.00 


ALLEN COUNTY (P. O. Lima) Ohio.—BOND SALE.—The $29,000 
6% poor relief bonds offered on Jan. 20—V. 136, Pp; 191—were awarded 
to the Lima First American Bank & Trust Co., of Lima, at par plus a 
premium of $75, equal to 100.258, a basis of about 5.90%. Dated Dec. 31 
1932. Due as follows: $5,100, 1934; $5,500, 1935; $5,800, 1936; $6,100, 
1937, and $6,500 in 1938. A bid of par and accrued interest was submitted 
by Seasongood & Mayer, of Cincinnati. 


ALLIANCE CITY SCHOOL DISTRICT, Stark County, Ohio.— 
BONDS RE-OFFERED.—The issue of $30,000 6% school bonds unsuccess- 
fully offered on Dec. 27—V. 135, p. 4582—is being re-offered for award at 
12 m. on Feb. 6. Sealed bids will be received until that time by H. W. 
Woolf, Clerk of the Board of Education. Bonds are dated Jan. 15 1933. 
Denom. $1,000. Due $10,000 on Oct. 15 from 1934 to 1936 incl. Interest 
is payable in April and October. Bids for the bonds to bear interest at a 
rate other than 6%, expressed in a multiple of 4 of 1%, will also be con- 
sidered. A certified check for $300, payable to the order of the Board of 
Education, must accompany each proposal. 


ALPINE SCHOOL DISTRICT (P. O. American Fork), Utah County, 
Utah.—BOND SALE,.—We are now informed that the $180,000 issue of 
5% semi-ann. school refunding bonds authorized last May—V. 134, 
Pp. 3669—has been purchased by local banks. Denom. $1,000. Dated 
April 1 1932. Due $36,000 in from one to five years. Prin. and int. 


payable in Salt Lake City or New York. 


ARKANSAS, State of (P. O. Little Rock).—LOAN APPLICATION 
PROPOSED .—The House of Representatives is reported to have approved 
a resolution directing the appointment of three members and two Senators 
to consult the Reconstruction Finance Corporation relative to a $35,000,000 
loan for the retirement of the balance of road district bonds. In 1932 the 
a ee oumorined the neending of outstanding district bonds through 

ange for State revenue bonds and securities totalin ¢ i 
since been issued.—V. 135, p. 1853. ’ G aAon one Reve 


ARLINGTON, Middlesex County, Mass.—TEMPORARY LO. — 
The National Shawmut Bank, of Bosten, wrchased on Jan. 23 a $100,600 





temporary note issue at 0.77% discount basis, at 1 emi 
$7. Due on Nov. 3 1933. The loan was bid for A # hy ae S 
: D 
National Shawmut Bank (purchaser, Plus $7 qantas ek 
Menotomy Trust Co. (no premium)__..._._..____..__..__....._.. 0.77% 
eae teats & Trust Co. (plus $2.50 premium) ...____~~~~7 0-79% 
n e De rust Co. us $2.50 premium)-_.._________ E 
Second National Bank of Boston - beg beeseedee - " one -_ atmbvnwwwele 0.82% 
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ASHLAND COUNTY (P. O. Ashland), Ohio.—BOND OFFERING.— 
Doris W. Williams, Clerk of the Board of County Commissioners, will 
receive sealed bids until 12 M. on Feb. 2 for the purchase of $20,000 6% 
poor relief bonds, to mature $10,000 in one and two years, respectively. 


ATLANTIC CITY, Atlantic County, N. J.—PROPOSE ISSUANCE 
OF NOTES TO MEET PAYROLLS.—City Solicitor Joseph B. Perskie has 
been asked to pass on the legality of a proposal to issue $5,555,000 tax 
revenue notes of various denominations, based on $8,000,000 delinquent 
taxes, to be used to pay salaries of school teachers and other municipal 
employees, according to report. The notes, it was said, would be accepted 
by the city in payment of taxes, in addition to being acceptable by local 
banks and merchants as legal tender. The plan has been approved by 
Mayor Harry Bacharach and members of the city council and, providin: 
no objections are raised, is expected to be effective when the next payro 
is due on Feo. 1, it was further stated. 


AUBURN, Androscoggin County, Me.—DEBT REPORT .—G 
A. Arnold, City Auditor, has issued a chart giving particulars of the emus 
and notes outstanding on Dec. 1 1932 and indicating the extent of the annual 
debt redemption requirements during the period from 1933 to 1959, incl. 


BALDWIN TOWNSHIP SCHOOL DISTRICT (P. O. Pittsburgh), 
Allegheny County, Pa.—BOND ELECTION .—At an election to be hel 
on Feb. 14 the voters will consider a proposed $195,000 school site and 
construction bond issue. 


BALTIMORE, Md.—$1,000,000 LOAN OBTAINED.—The city, has 
borrowed an additional $1,000,000 from local banks in anticipation of tax 
collections. The Board of Finance recently authorized such borrowings 
in amount of $18,000,000—V. 136, p. 522. Total city taxes in arrears on 
Jan. 1 1933 were $6,938,421, of which $4,335,195 was on account of un- 
collected 1932 taxes, it was said. 


BALTIMORE, Md.—TAX COLLECTIONS.—A statement issued by 
Neal Grant, Deputy Tax Collector, shows that the city closed the year 
1932 with a balanced budget, as tax revenues and other receipts amounted 
to $40,604,267 against budget requirements of $40,587,116. Taxes out- 
standing on Dec. 31 1932, according to Mr. Grant, totaled $6,938,421, 
of which $4,335,195 was due on account of the 1932 levy and the balance of 
$2,603,226 for previous years. The tax rate for 1933 is $2.65 per $100 of 
assessed valuation and compares with $2.45 in 1932. 1 

The city in the past week borrowed an additional $1,000,000 from loca 
banks in anticipation of tax collections. 


BELTRAMI COUNTY (P. O. Bemidji), Minn.—BOND OFFERING. 
—Both sealed and oral pids will be received until 10 a. m. on Feb. 8, by 
A. D. Johnson, County Auditor, for the purchase of an issue of $100,000 
coupon refunding bonds. Interest rate is not to exceed 544%, payable 
J.& J. Denom. $1,000. Dated Jan. 1 1933. Due $10,000 from Jan. 1 
1936 to 1945 incl. A certified check for 5% of the bid, payable to the 
County Treasurer, is required. (These bonds were recently authorized 
by the Board of County Commissioners.—V. 136, p. 522.) 


BELVIDERE, Boone County, !l.—BONDS DEFEATED.—A. 8. 
Gilbertson, City Clerk, reports that at the election held on Jan. 10 the 
voters defeated the proposed $370,000 electric light plant bond issue by a 
vote of 2,335 to 1,204. 


BETHLEHEM, Northampton County, Pa.—BOND SALE.—The 
$1,088,000 coupon (registerable as to principal) refunding water works 
bonds offered on Jan. 23—V. 136, p. 353—were awarded to a group com-~ 

of the Guaranty Co. of New York, W. H. Newboid’s Son & Co. and 

. W. Clark & Co., the latter two of Philadelphia, at a premium of $50, 
equal to a price of 100.004 for $816,000 bonds as 3 %4s, due $68,000 annually 
on Feb. 1 from 1934 to 1945, incl., and $272,000 as 3%s, due $68,000 on 
Feb. 1 from 1946 to 1949, incl. The net interest cost of the financing to 
the city is about 3.6417%. All of the bonds are dated Feb. 1 1933. Legal- 
ity to 4 approved by Townsend, Elliott & Munson, of Philadelphia. 

BONDS PUBLICLY OFFERED.—The successful group made public 
re-offering of the $272,000 3% % bonds at a price of par for all maturities, 
while the various maturities of the $816,000 3% % were priced to ield 
as follows: 1934, 2.50%; 1935, 3%; 1936, 3.25%: 1937 and 1938, 3. 5%. 
1939 to 1941, 3.50% and 3.55% from 1942 to 1945, incl. The obligations, 
according to the bankers, are legal investment for savings banks and trust 
funds in tne State of Pennsylvania. 


BLAKELY (P. O. Peckville), Lackawanna County, Pa.—PROPOSED 
BOND SALE.—Thomas J. Williams, Borough Secretary, states that present 
plans call for the sale of $26,000 5% funding bonds, to mature $2, 
annually in from 1 to 13 years. Issuance of the bonds was approved by the 
Pennsylvania Department of Internal Affairs on Jan. 12. 


BOONTON, Morris County, N. J.—BOND OFFERING.—Albert P. 
Smith, Town Clerk, will receive sealed bids until 8 p.m. on Feb. 20 for the 
purchase of $158,000 5, 5%, 54%, 5% or 6% coupon or registered bonds, 
divided as follows: 
$82,000 water bonds. . Due Jan. 1 as follows: $2,000 from 1935 to 1963, 

incl., and $3,000 from 1964 to 1971, inclusive. 

43,000 general improvement bonds. Due Jan. 1 as follows: $5,000 from 
1935 to 1939, incl., and $6,000 from 1940 to 1942, incl. 

33.000 street assessment bonds. Due Jan. 1 as follows: $4,000 from 1934 
to 1940, incl., and $5,000 in 1941. 

Each issue is dated Jan. 1 1933. Principal and interest (Jan. and July) 
are payable at the Chemical Bank & Trust Co., New York. No more 
Some are to be awarded than will produce a premium of $1,000 over the 
amount of each issue. A certified check for 2% of the bonds bid for, paya- 
ble to the order of the town, must accompany each proposal. The ap- 
proving opinion of Caldwell & Raymond of New York will be furnished 
the successful bidder. 


BOSTON, Suffolk County, Mass.—LOAN OFFERING .—Edmund L. 
Dolan, City Treasurer, will receive sealed bids until 12 M. on Jan. 30 for 
the purchase of a $2,000,000 tax anticipation note issue of 1933, dated Feb. 1 
1933 and to mature on Oct. 2 1933. 3idder to name the rate of interest. 
This financing constitutes the initial borrowing against 1933 taxes, the city 
Treasurer having been authorized to negotiate such loans up to $30,000,000. 
Borrowings in 1932 against that year’s taxes, aggregated $40,000,000, of 
which $8 000.000 is still outstanding. Of this amount, $3,000,000 is due 
on May 15, $2,500,000 July 14 and $2,500,000 on Sept. 20, allin 1933. 


BRAINERD, Crow Wing County, Minn.—BONDS AND CERTIFI- 
CATES OFFERED.—It is reported that sealed bids will be received until 
8 p.m. on Feb. 6 by E. T. Fleener, City Clerk, for the purchase of two issues 
of! bonds and certificates, aggregating $8,000, divided as follows: 
$1,650 6% certificates of indebtedness. Denom. $500, one for $650. 

Due on Feb. 1 as follows: $500, 1934 and 1935, and $650 in 1936. 
Interest payable F. & A. 

6,350 5% revolving fund bonds. Denom. $250 and $150. Due on Feb. 1 
as follows: $1,000, 1934 and 1935; $1,590, 1936 and 1937, and $1,150 
in 1938. (On te nome of this maturity given, the issue would 
only egate 150.) ‘ 

Dated Feb T 1933, Prin. and int. (F. & A.) payable at the office of 
the City Treasurer. A certified check for 5% of the amount bid is required. 


BUTLER COUNTY (P. O. Hamilton), Ohio.—BOND SALE.—The 
$162,000 coupon poor relief bonds offered on Jan. 20—V. 136, p. 191—were 
awarded as 4s to Assel, Goetz & Moerlein, Inc., of Cincinnati, at par plus a 

remium of $259.20, equal to 100.16, a_basis of about wy oF ated 
ey 31 1932. Due Sept. 15 as follows: $24,000 in 1934, and $23,000 from 
1935 to 1940 incl. Bids received at the sale were as follows: 





Bidder— Int. Bid. Premium. 
Assel, Goetz & Moerlein (successful bidder) -----.---- 44% $259.20 
ee ne: er Ee ee oe Lec anmsanooe 5% 95.92 
Breed & Harrison-_-_-_------ ES RE EE eS 5% 847 .26 
I | wedeeencnee 54% 667 .85 


Provident Savings Bank & Trust Co--------------- 5% 491.00 
Ss ee en emenbmawe 434% 1,312.20 


BUTTE, Silver Bow County, Mont.—BONDS CALLED.—It is 
reported that John L. Sullivan, City Treasurer, called for payment on 
Jan. 1, on which date interest ceased, various special improvement district 
bonds. 


CALIFORNIA, State of (P. O. Sacramento).—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Feb. 16 by Charles G. Johnson, 
State Treasurer, for the purchase of an issue of $171,000 4% park bonds. 
Denom. $1,000. Dated Jan. 21929. Due on Jan. 2 as follows: $92,000 
in 1954 and $79,000 in 1955. Prin. and int. (J. & J. 2) payable in gold 
at the State Treasurer's office, or at the fiscal me, of the State in New 
York. These bonds are issued pursuant to the California State Park 
Bond Act of 1927, approved by the electors at the general election on 
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Noy. 6 1928. The State Treasurer is required by said A 
and all bids for such bonds which shall be balew 1 Bn be Bo ag ten 
eX offered for sale, pe the amount of interest which has accrued thereon 
ween the date of purchaser’s payment for said bond or bonds and the 
a eee — Eo. 4 eo er borane check for one-tenth 
re) e value o e bonds must acco id. 
(This report supplements that given in V. 136, Pp. 523.) a 


_CALIFORNIA TOLL BRIDGE AUTHORITY (P. O. San Fran- 
Cisco), Calif.—LEGISLA TIVE BILLS INTRODUCED. — Six bills which 
contain stipulations relevant to the purchase of $62,000,000 of San Fran- 

akland bridge bonds by the Reconstruction Finance Corporation 
(V.135, p. 4414), are said to have been brought before the State Legislature 
and it is hoped that they will be passed in the near future. One of the 
gfe pony called for sets forth that $10,000,000 additional may be applied 
og psec ra ye ge og a os ~— sum, said funds to be used 

ion wi the installation of appr i z 
Setband Eee ppropriate trackage and other 
BOND BILLS PASSED.—We are informed that on Jan. 24 the Assembl 

passed the above bills and on the following day they were qnaslinensiy 
approved by the Senate. The contract for the purchase of the bonds by 


Fai F. C. is said to have been conditioned on legislative action before 


CAMBRIDGE, Guernsey County, Ohio.—BONDS RE-OFFERED.— 
The issue of $25,000 6% sanitary sewer construction bonds previously 
scheduled for sale on Jan. 14—V. 135, p. 4582—is being re-advertised for 
award on Feb. 9. Sealed bids will be received until 12 m. on that date by 
Collin Monroe, City Auditor. The bonds will be dated Oct. 15 1932 and 
mature on Oct. 15 as follows: $4,000 from 1933 to 1937 incl., and $5,000 in 
1938. Interest is payable in April and October. Bids for the bonds to bear 
interest at a rate other than 6%, expressed in a multiple of \ of 1%, will 
also be considered. A certified check for $250, payable to the order of the 
city, must accompany each proposal. 


CATTARAUGUS COUNTY (P. O. Salamanca), N. Y.—BOND 
OFFERING.—R. L. Farnham, County Treasurer, will receive sealed bids 
until 2 p.m. on Feb. 2, for the purchase of $150,000 not to exceed 6% 
interest coupon or registered refunding highway bonds. Dated Feb. 15 
1933. Denom. $1,000. Due Feb. 15 as follows: $5,000 from 1934 to 1943, 
incl. and $50,000 in 1944 and 1945. Principal and interest (Feb. and Aug. 
15) are payable at the Salamanca Trust Co., Salamanca. Rate of interest 
to be expressed by the bidder in a multiple of 44 or 1-10th of 1% and must 
be the same for all of the bonds. A certified check for $3,000, payable to 
the order of the County Treasurer, must accompany each proposal. The 
approving opinion of Clay, Dillon & Vandewater of New York, will be 
furnished the successful bidder. 

Financial Statement. 
Valuations 1933—Assessed valuation, real estate and special 


eats sere serie © stem $68 821,613 

Full valuation of real property as fixed by the County Board 
Pe ac wititin si didn oc sx Raed it bipdinnl audience hae 107 ,007 410 
Debt—Bonded indebtedness outstanding Feb. 15 1933_____-_- 1,595,000 
eo Ee Nae SID, RS Sea Rey SO AC net NOR Se 150,000 
ho 8 a ye keane ee, Bre Ine $1,745,000 

Temporary loans, excluding the amount to be refunded by 
SA OE LEE NIE OUT TEE OE, Te Te None 


this issue 
Population 1920 Federal Census, 71,323; 1930, 72,398. 
Taz Data. 


(The following is a statement of tax payment conditions for the past 
five years.) 
Taxes Unpaid 


at Close of Fiscal Taxes Unpaid as 
Year— Taz Lev Year, Oct. 31. of Jan. 1 1933 
cS ee $1,414,583 .64 $2,234.28 622.23 
le | ares 1,355,447.41 8,108.50 3,909.8 
IE oo sige x ge wee 1,314,341.77 17 ,598 .34 4,288.11 
oo Sees 1,134,290.24 18,575.10 17,246.56 
oo eee 898,784.87 Collection started Dec. 15 1932. 


CAVALIER COUNTY (P. O. Langdon), N. Dak.—CERTIFICATES 


NOT SOLD.—The $25,000 issue of certificates of indebtedness offered on . 


Jan. 16—V. 136, p. 354—was not sold, as there were no bids received, 
according to the County Auditor. 


CEDAR COUNTY (P. O. Tipton), lowa.—BOND SALE.—A $10,000 
issue of refuading bonds is reported to have been purchased by the Tipton 
National Bank of Tipton. 

CHARLOTTE, Mecklenburg County, N. C.—NOTE RENEWAL.— 
Weare informed that arrangements have been made with local banks for the 
renewal of $430,000 tax anticipation notes. Due in three months. 


CHICAGO SOUTH PARK DISTRICT, Ill.—FINANCIAL STA- 
TISTICS.—An analysis of the finances of this district, recently issued 


by Barcus, Kindred & Co. of Chicago, shows that the bonded indebtedness: 


amounts to $56,557,000, while the assessed valuation is $1,838,115.701. 
Total expenses for the year 1933 is set down as $10,331,140 against probable 
revenues of $13,915,932, leaving an estimated surplus for the year of 
$3.55 Lie aa on hand Dec. 28 1932, according to the report, amounted 


CLARKE COUNTY (P. O. Vancouver), Wash.—BOND ISSUANCE 
CONTEMPLATED.—The County Attorney is said to have been directed 
to prepare a resolution of intention providing for the issuance of $87,000 
in current expense fund bonds. 


CLAY COUNTY (P. O. Spencer), Ilowa.—BOND OFFERING.—We 
are informed that bids will be received until 2 Pe on Jan. 30 by C. C. 
Bender, County Treasurer, for the purchase of $10,000 refunding bonds 
and not to exceed $6,500 of bonds to take up stamped warrants on the 

rfunds. Dueon Nov. 11941. Interest payable semi-annually. Sealed 
ids will be received up to the hour of calling for open bids. A certified 
check for not less than 3%, payable to the County Treasurer, is required. 

BOND SALE NOT CONSUMMA TED.—We are informed by the 
County Auditor that the sale of the $45,000 issue of 5% county bonds to 
the White-Phillips Co. of Davenport, at par—V. 135, p. 4244—was not 
consummated. 


COLUMBUS, Franklin County, Ohio.—BOND SALE.—The $94,951 
ies No. 195) special assessment street improvement bonds offered on 
an. 12—V. 135, p. 4583—were awarded as 4s to the First Detroit 
Co. of Detroit at par plus a premium of $611, equal to 100.64, a basis of 
about 4.39%. Dated Feb. 1 1933. Due March 1 as follows: $9,951 
in 1935; $10,000 from 1936 to 1939 incl., and $4,000 from 1940 to 1944 incl. 


CRESTLINE, Crawford County, Ohio.—BONDS AUTHORIZED .— 
The village council has adopted an ordinance providing for the issuance of 
$4,500 5% % fire department equipment bonds, to be dated March 1 1933, 
gad mature on Sept. 1 as follows: $1,000 from 1934 to 1937 incl., and $500 


DADE COUNTY (P. O. Miami), Fla.—BOND REFUNDING CON- 
TE APLATED.—Formal announcement is expected soon of plans by this 
county to refund approximately $2,000,000 of improvement honds maturing 
from 1933 to 1937 incl., by spreading the five-year maturities over a 

od of 10 years. The County Commission is said to have explained 

hat the maturities of the next five years are unusually heavy, particularly 

in view of the shrinkage in collections from the gasoline tax. The principal 
debt of the county is for highway and road purposes. 


DAYTON, Rhea County, Tenn.—PROPOSED BOND SALE.—It is 
stated by the City Recorder that the 6% bonds, aggregating $49,000, said 
to be ready for issuance in V. 135, p. 3385, will be offered for sale as soon 
as the market improves. The bonds are divided as follows: 

$17,000 water works funding bonds. Due on July 1 1951. 

12,000 funding bonds. Due from July 1 1933 to 1938. 
11,500 street funding bonds. Due from July 1 1933 to 1938. 
8,500 sewer funding bonds. Due on July 1 1951. 


DEFIANCE, Defiance County, Ohio.—BOND SALE.—C. M. Eberle, 
City Auditor, reports that the issue of $40,000 6% refunding bonds un- 
successfully offered on Dec. 1 1932—V. 135, p. 4244—was purchased 
wg ef at a price of by M. B. Bowman & Co. of Toledo. Dated 
Oct. 1932. Due Oct. 1 as follows: $4,500 from 1934 to 1941 incl., 
and $4,000 in 1942. 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden), N. J. 
—REQUEST LOAN OF $9,000,000.—The joint bridge commission recently 
approved of the Modjeski plan for a high-speed transit line over the Dela- 
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ware River Bridge and voted to apply for a loan of $9,000,000 from the 
Reconstruction Finance Corporation to finance the project. (On several 
occasions in 1932 the Joint Commission attempted to sell about $40,000,000 
bonds for the purpose of paying the city of Philadelphia and the States of 
Pennsylvania and New Jersey for their respective financial outlays in con- 
struction of the bridge, which connects Philadelphia, Pa. and Camden, 
N. J., and to defray the expense of constructing a transit line such as that 
referred to above. The latest effort occurred on Sept. 16 1932 and con- 
cerned $32,000,000 5% bonds. The offer of a banking group, including the 
National City Co., Chase Harris Forbes Corp. and the Chemical Bank & 
Trust Co., all of New York, ofa price of 97 for $15,000,000 of the bonds, 
y ae — : 90 days on the balance of $17,000,000, was rejected .— 
; ,D. ; 


DENVER (City and County), Colo.—BOND REDEMPTION.— 
The following brief report on bond retirements in 1932 is taken from the 
*“*Rocky Mountain News” of Jan. 20: 

“The city succeeded in redeeming bonds valued at $2,695,400 in 1932, 
compared with bonds valued at $2,404,900 in 1931, a report from City 
Auditor William H. MecNichols showed yesterday. 

‘The city’s net bonded debt was $55,885,206 at the close of 1932 and 
$55 352,944.20 in 1931. 

“The bonds redeemed last year were as follows: Water, $621,000; 
school, $1,100,500, and local improvement, $973,900. There is a total of 
$497 ,293.92 in various sinking funds, McNichols said.”’ 


DES MOINES, Polk County, lowa.—BOND OFFERING.—Bids will 
be received until 10 a. m. on Jan. 30 by R. P. Bailey, City Treasurer, 
for the purchase of an issue of $188,324.21 judgment funding bonds, 
Interest rate is not to exceed 5%, payable J. & D. Dated Mar. 1 1933. 
Due on Dec. 1 as follows: $8,324.21 in 1934; $10,000, 1938; $20,000, 1939; 
$10,000, 1940; $20,000, 1941 and 1942; $40,000, 1943, and $20,000, 1945 to 
1947. Prin. and int. payable at the office of the City Treasurer. If they 
so desire, bidders may mail a sealed bid, or make a bid by telegraph to the 
City Treasurer, up to 10 a.m. on the day of sale, and if the bid is accom- 
panied by the required check, or protected in a corresponding manner by 
telegraph, the bid will be opened at the hour of the sale. publicly read, and 
will be considered as a bid by the Treasurer. The successful bidder will be 
required to take up the bonds and pay for same on the day the final approv- 
ing opinion has been secured. The city will secure and pay for the approv- 
ing opinion of Chapman & Cutler of Chicago. A certified check for $5,000, 
payable to the City Treasurer, must accompany the bid. (This report sup- 
plements the preliminary notice given in V. 136, p. 523). 


DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. Des 
Moines), Polk County, lowa.—BOND SALE.—The two issues of coupon 
bonds aggregating $170,000, offered for sale on Jan. 25—V. 136, p. 523— 
were awarded as follows: 
$120,000 funding bonds to Jackley-Wiedman & Co. of Des Moines, as 44s, 

for a B ngs oo of $650, equal to 100.54, a basis of about 4.45%. 
Due from Mar. 1 1944 to 1953. 

50,000 refunding bonds to the Harris Trust & Savings Bank of Chicago, 
as 4s, for a premium of $450, equal to 100.90, a basis of about 
4.36%. Duefrom Mar. 1 1940 to 1942. 

The next highest bid for the larger issue was a premium offer of $625, by 
the Carleton D. Beh Co. of Des Moines, while the second bid for the smaller 
issue was a tender of $435, by the lowa-Des Moines Co. of Des Moines. 


fF DETROIT, Wayne County, Mich.—NOTE RENEWAL.—It was re- 
ported on Jan. 27 that about $25,000,000 of short-term notes, which became 
due on that date were to be renewed for a period of 30 days by the holders 
thereof, which are banking institutions in New York, Chicago and De- 
troit, also various industrial concerns in the latter city. The notes have 
been renewed periodically in recent months, it was said. The legality of 
the $20,000,000 5-year tax anticipation bond issue authorized by the 
State Legislature—V. 136, p. 523—is being tested by a taxpayer's suit, 
it was further stated. 


DUBUQUE COUNTY (P. O. Dubuque) Iowa.—PROPOSED BOND 
ISSUANCE.—It is said that the county will issue $61,664.49 in poor relief 
bonds to meet the shortage existing at the end of 1932. 


ELMHURST, Du Page County, Ill.—LOAN MEASURE APPROVED. 
—At a special meeting on Jan. 10 the city council adopted a resolution 
authorizing Mayor Blatter and City Attorney Charles Haft to formally 
open negotiations for a loan of $220,000 from the Reconstruction F inance 
Corporation for the purpose of financing the proposed additions to the city’s 
water plant and also to take up about $80,000 worth of bonds which are 
now outstanding against the Water Department. The city plans to issue 
5% bonds, at par, to the corporation, which will be secured by a prior lien 
on the revenues of the water department. 


EMERSON, Dakota County, Neb.—BOND SALE.—A $5,000 issue of 
remaeens bonds is reported to have been purchased by an undisclosed 
vestor 


ESSEX COUNTY (P. O. Elizabethtown) N. Y.—PROPOSED BOND 
ISSUE.—A bill has been passed in both houses of the State Legislature 
authorizing the county to issue 6% funding bonds not in excess of $100,000, 
to mature over a period of from 1 to 10 years. 


ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY FINANCING. 
—The issue of $200,000 tax anticipation notes, dated Jan. 24 1933 and 
due on Nov. 7 1933,. offered on Jan. 24—V. 136, p. 523—-was awarded 
to the Gloucester National Bank, of Gloucester, at a discount basis of 
0.595%. The $10,000 industrial farm loan notes, dated Jan. 24 1933 and 
due on Jan. 24 1934, also offered at the same time, were awarded to the 
Second National Bank, of Boston, at 0.85% discount basis. Bids sub- 
mitted for the loans were as foliows: 


$200 ,000 $10,000 
Bidder— —Discount Basis — 
Cle ee ee. ne uneasteteneamuen CigG% + ij =««se0s 
Second National Bank of Boston. --.-------------- 0.72% 0.85% 
JOE OO SS re a 0.70% Plipe yeas 
ee Ce ocelot cn ceeecdobe cee) > “Seas 
UE I eee noe esupains RRR eter 
ES EE ee | ae eS 
Gloucester Safe Deposit & Trust Co.-.-..--------- 1.13% 2.09% 
Merchants National Bank of Salem-__-_-....-------- a0.77% 1.98 
em iano galt tater eats 1.27% 3.98% 
ee sn eos euur ameanms bo 10% ppp ae 
State Street Trust Co. of Boston....-......-------- 1 14% ee 


Premiums: a $7; b $1.58. 


EVANSTON SCHOOL DISTRICT NO. 75, Cook County, Ill.— 
BOND SALE .—The Channer Securities Co., of Chicago, is reported to have 
purchased an issue of $26,000 514 % refunding bonds, dated Jan. 1 1933 and 
due on Jan. 1 1943. Denom. $1,000. Principal and interest (January and 
July) are payable at the City National Bank & Trust Co., Evanston. 
Legality approved by Holland M. Cassidy, of Chicago. 


Financial Statement. 


si iieeeeiaie eM SS ee degen ee aaaeae. $60 ,286 ,971 
i a I, SESE eS SE Re = ER Ia eR eA 1,105,0 
rr ee 2 amine easemer ach a 38,917 


FERGUS COUNTY SCHOOL DISTRICT NO. 1 (P. O. Lewiston), 
Mont.—BOND SALE.—The $10,000 issue of school bonds offered for 
sale on Jan. 16—V. 135, p. 4584—was purchased by the State Land Board, 
as 6s at par. Coupon bonds dated Jan. 1 1933.. Denom. $10,000. Due 
from Jan. 1 1934 to 1943. Interest payable J. & J. 


a 

FORREST COUNTY (P. O. Hattiesburg) Miss.—BONDS RETIRED. 
—The Board of Supervisors is reported to have retired $60,000 of bonds 
recently, which will make a saving of about $18,000. The bonds retired. re 


highway and Normal College obligations, ‘J 

FORT SMITH, Sebastian County, Ark.—PRICE PATD.—vThe 
$30,000 issue of refunding notes that was purchased by a group composed 
of the First National Bank, the Merchants National Bank and the City 


National Bank, all of Fort Smith—V. 136, p. 523—wassold at 6%. 


FORT WAYNE, Allen County, Ind.—BONDS PUBLICLY OFFERED. 
—The Harris Trust & Savings Bank, of Chicago, is offering for public 
investment $47,000 4 4 r water works improvement bon .s, dated July 11 
1932, at prices to yield 3.90%. ‘The bonds mature June 1 as follows: 
$5,000 in 1955 and 1956, $17. in 1957, and $20,000 in 1958. Principal 


and interest (June and December) are payable at the First National Bank 
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& Trust Co., Fort Wayne. Legality approved by Smith, Remster, Horn- 
brook & Smith, of Indianapolis. 


Financwal Statement (as Of ately EP by the City Comptroller on 
une ‘ 
Assessed valuation for taxation, 1932...........-.---------- $162,280,790 
ee ey sa 3,392,000 
A I iin: b6 tts wr hore meh as tn ein ee tes sn vinta ies $2,378,000 
OE beth een meen sweat anid wid 1,014,000 


Population, 1930 census 114,946 
Population, 1920 census 86,549 


GARFIELD HEIGHTS, Ohio.—BONDS NOT SOLD.—The $7,277.68 
6% special assessment bonds offered on Jan. 21—V. 136, p. 192—failed 
of sale, as no bids were received. Dated Dec. 1 1932 and due on Dec. 1 
from 1934 to 1943 incl. 


GIRARD, Trumbull County, Ohio.—BONDS NOT SOLD.—No bids 
were received at the offering on Jan. 23 of $15,000 6% poor relief bonds 
—V. 136, p. 192. The issue is to be dated Jan. 1 1933 and mature $3,000 
on Oct. 1 from 1934 to 1938 incl. 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN.— 
The $200,000 revenue anticipation note issue offered on Jan. 25—V. 136, 
. §24—was awarded to the Gloucester National Bank, at 0.624% discount 
asis. Dated Jan. 25 1933 and due on Oct. 27 1933. Bids received for the 
loan were as follows: . , 
Bidder— Discount Basis. 
Gloucester National Bank (purchaser) --------------------- 0.624% 
Bond & Goodwin 
a is OE as cinta oc a BE ahs Ae bd el ae meh aoe > bw oem wi 1 
National Shawmut Bank (plus $11 premium) ------_----- > 
I a da le as mn ah us ad ce hw tn sss sr ws tr ct 1 A 
Gloucester Safe Deposit & Trust Co.._..-.-..-.--.------------ 1.32% 
Ce Se SO necnniedhnrnn awe ma neem ee 1 Ve 
ee is er a da aes hee ay cs Wa eth Bi ow me ew ah i 
SI no hie en are aed NE 1 


GREAT BARRINGTON, Berkshire County, Mass.— TEMPORARY 
LOAN .—The Second National Bank of Boston, purchased on Jan 23 a 
ae 000 temporary loan issue, due on July 28 1933, at 1.10% discount 

—F Bids submitted for the loan were as follows: 


Discount Basis. 
Second National Bank (purchaser) -_-_-...-_.---.------------ 1.10% 
EE gc cacencosauenaeuen 1.18% 
ee NE a eae ere 1.18% 
Merchants National Bank of Boston___.._.---_------------ 1.23% 
I re ig canncecnentneune 1.99% 


GREENE COUNTY (P. O. Wa nesburg), Pa.—BOND OFFERING. 
—Sarah M. Howard, Clerk of tne Board of County Commissioners, will 
receive sealed bids until 2 p. m. on Feb. 27 for the purchase of $300,000 
4%, coupon or registered funding bonds. Due $25,000 on March 1 from 
1934 to 1945 incl. Prinicpal and interest (M. & 8.) are payable at the 
County Treasurer’s office. The bonds, it is said, are free of present and 
future taxes of the United States and Commonwealth of Pennsylvania, 
except succession and inheritance tax. A certified check for 1% of the 
bonds bid for, payable to J. C. Cole, County Treasurer, must accompany 
each proposal. he legality of the bonds and all proceedin in con- 
nection with their issuance will be approved by Reed, Smith, Shaw & 

— of Pittsburgh and the Pennsylvania Department of Internal 


GROSSE POINTE FARMS, Wayne County, Mich.—FINANCIAL 
STATEMENT .—J. R. Kerby, Village Clerk, informs us that the total 
bonds outstanding on Jan. 1 1933 was $1,700,000, and lists the 1932 assessed 
valuation at $21,023,396. Tax rate in 1932 was $20 per $1,000 of assessed 
valuation. Population estimated 4,000 


GULFPORT, Harrison County, Miss.—BONDS OFFERED.—Bids 
were received until 10 a. m. on Jan. 28, by Ivan Sone. City Clerk, for 
the purchase of an $80,000 issue of 6% semi-ann. refunding bonds. Denom. 
$1,000. Dated Feb. 1, 1933. Due on Feb. 1, as follows: $4,000, 1934 to 1938, 
and $12,000, 1939 to 1943, allincl. (These bonds were recently authorized— 
V. 136 p. 524.) The following letter, signed by Mayor J. . Milner, has 
been sent out to the holders of certain street impt. bonds of this city: 

‘To the holders of the bonds of the City of Gulfport, on me known 
as Special Street Iinprovement bonds and Street Intersection nds, due 
Feb. 1, 1933 and March 1, 1933: 

‘We regret that, due to the general financiai condition prevailing in the 
country, the City is unable, at this time, to pay said bonds. The interest on 
the bonds, however, will be paid in the usual manner. 

‘*The City has attempted to sell this Refunding bond issue but so far has 
not been successful. The City offers to exchange with the holders of the 
above described bonds, new bonds therefor, bearing interest at the rate of 
6% annum, which in Mississippi is the highest lawful interest rate. 

“If you care to accept this proposal please communicate with Mr. Ivan 
Ballenger, City Clerk, of the City of Gulfport, and we will indicate imme- 
diately what maturities are available.”’ . 


HARLOWTON, Wheatland County, Mont.—PRICE PAID.—The 
$5 000 issue of 5% semi-ann. street impt. bonds that was sold to the city 
water department—V. 136, p. 355—was purchased at par. Duein 10 years, 
optional in 5 years. 


HARTFORD, Hartford County, Conn.—RATE OF INTEREST .— 
The $600,000 revenue anticipation notes purchased last week by local banks 
—V. 136, p. 524—bear interest at the rate of 4%. Dated Jan. 17 1933 and 
due on Feb. 17 1933. Borrowings in anticipation of tax receipts, including 
the current loan, have reached $1,600,000, it was said. 


HASKINS, Wood County, Ohio.—BOND OFFERING .—Julia Limmer, 
Village Clerk, will receive sealed bids until 12 m. on Feb. 10, for the pur- 
chase of $1,150 6% refunding bonds, to be dated not later than March 1 
1933 and mature on Oct. 1 as follows: $250 from 1934 to 1936, incl., and 
$200 in 1937 and 1938. Interest is payable in April and October. 
certified check for $50, payable to the order of the Village, must accompany 
each proposal. 


HENDRICKS COUNTY (P. O. Danville), Ind.—BONDS NOT SOLD. 
—The $3 423.89 6% drain construction bonds offered on Dec. 10—V. 135, 
Pp. 3723—were not sold. Dated Dec. 15 1932 and due on Dec. 15 from 
1933 to 1942 incl. 


HILLSIDE TOWNSHIP, N. J.—BOND SALE.—The Township Com- 
mittee on Jan. 18 authorized the sale of $5,000 6% improvement bonds, due 
Dec. 15 1938, to H. L. Allen & Co., of New York, the proceeds of which 
will be used to redeem that amount of 544% temporary bonds, held by 
clients of the investment bankers, which became due on Oct. 1 1932. 


HOOD RIVER, Hood River County, Ore.—BOND EXCHANGE 
REPORT .—We are informed by the City Recorder that of the $89,000 5% 
semi-ann. refunding water bonds offered for sale without success on Sept. 6 
1932—V. 135, p. 1855—a block of $59,000 of the bonds has been exchanged 
for the old issue, dollar for dollar, without cost to the bondholder. 


HOUSTON INDEPENDENT SCHOOL DISTRICT (P. O. Houston) 
Harris County, Tex.—BONDED DEBT REDUCED.—The bonded debt 
of this district was reduced $447,000 in 1932, bringing the total down to 
$11,908,500, according to Business Manager H. L ills. The present 
sinking fund credits are said to total $1,177,062. 

TAX COLLECTION REPORT .—It is stated by the above-named manager 
that the district collected approximately $4,900,000 taxes during 1932 
and spent $4,486,000. 


IDAHO, State of (P. O. Boise).—LOAN GRANTED.—The following 
is the text of a loan grant announcement made by the Reconstruction 
Finance Corporation on Jan. 21: 

The R. F. C., upon application of the Governor of Idaho, to-day made 
available $18,000 to meet current emergency relief needs in three counties 
of that State during the months of January and February 1933. 

In support of this application the Governor stated counties and local 
communities through their official organizations as well as other agencies 
are contributing heavily and doing all within their power, but that resources 
ney pvalianis or which can be made available are inadequate to meet the 

“The R. F. C. heretofore has made available $631,095 to meet c 
emergency relief needs in the State of Idaho.” ° rite oe 


ILLINOIS (State of).—DIRECTOR OF FINANCE NAMED.—J 

. Rice, partner in the investment banking firm of Lawrence Stern & Oo P 
of Chicago, has been appointed Director of Finance for the State by Gov- 
ernor Horner. Mr. Rice has accepted the appointment, it is understood, 
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with the intention of poring only for such a ee to establish 


the department on a basis of economy and 


INTER-RIVER DRAINAGE DISTRICT (P. O. Poplar Bluff) Butler 
County, Mo.—TAX SALES.—It is that the Bondholders’ 
Protective Committee for this district has sold 7,500 acres of delinquent 
tax land since Sept. 1 1932. 


IRONTON, Lawrence County, Ohio.—BOND OFFERING.—C. C. 
Crance, City Auditor, will receive sealed bids until 12 m. on Feb. 10 for 
the purchase of $12,050 6% refunding bonds. Dated March 1 1933. Dueon 
Nov. 1 as follows: $1,050 in 1934; $1,500 in 1935 and 1936; $1,000, 1937; 
$1,500 in 1938 and 1939: $1,000 in 1940, and $1,500 in 1941 and 1942. 
Interest is payable in May and November. Bids for the bonds to bear 
interest at a rate other than 6%, expressed in a multiple of 4% of 1%, will 
also be considered. A certified check for $120.50, payable to the order of 
the City, must accompany each proposal. 


ISLAND PARK, Nassau County, N. Y.—BONDS AUTHORIZED .— 
The Village Board on Jan. 12 authorized the issuance of $60,000 bonds for 
street improvement and drain purposes. 


JACKSON, Hinds County, Miss.—BOND OFFERING.—Bids will be 
received until 10 a.m. on Feb. 7, by A. J. Johnson, City Clerk, for the 
urchase of $71,000 refunding bonds. These bonds are a portion of a total 
ue of $574,900 refunding bonds authorized on Sept. 20—V. 135, p. 2525. 
It is stated in the notice of sale that delivery will be made on said bonds 
when and as paid for and within 90 days of the date of maturity of the 
bonds which the above bonds refund. 


JEFFERSON COUNTY (P. O. Birmingham) Ala.—PROPOSED BOND 
ELECTION .—It is stated that the County Commission will call an election 
in the near future seeking the right to issue $2,000,000 in refunding bonds, to 
to pay off warrants and bonds falling due within the next four years. 


KANSAS CITY, Wyandotte County, Kan.—BOND SALE.—A 
$28 432 issue of 44% % improvement bonds is stated to have been purchased 
on Jan. 17 by the Baum, Bernheimer Co. of Kansas City (Mo.), at a price of 
102, a basis of about 3.85%. Duein from 1 to 10 years. 

We are also informed that a $19,479 issue of 4% park bonds was awarded 
on Jan. 19 to A. H. Gillis & Co. of Kansas City (Kan.), for a premium of 
$195, equal to 101.001, a basis of about 3.78%. Due in from 1 to 10 years. 

KILGORE INDEPENDENT SCHOOL DISTRICT (P. O. Kilgore) 
Gregg County, Tex.—PROPOSED BOND SALE.—The $200,000 issue of 
5% junior nigh school bonds that was approved recently by the Attorney- 
General—V. 136, p. 524—will be sold locally, or to the Reconstruction 
Finance Corporation, according to the Superintendent of Schools. Due in 
five years. It is said that tne bonds were offered for sale to the State Board 
of Education without success. 

KINGSTON, Ulster County, N. Y.—BOND OFFERING.—James H. 
Betts, City Treasurer, will receive sealed bids until 12 M. on Feb. 8 for the 
purchase of $146,000 not to exceed 5% interest coupon or registered bonds, 
divided as follows: 
$100,000 series A general bonds of 1933. Due $20,000 on Jan. 1 from 1934 

to 1938 incl. Interest is payable in Jan. and July. 

36,000 series B street impt. bonds of 1933. Due April 1 as follows: $7,000 
from 1934 to 1937 incl., and $8,000 in 1938. Interest is payable 
in April and Oct. rl 

Each issue is dated Feb. 1, 1933. Rate of interest to be expressed in a 
multiple of 4% or 1-10th of 1% and must be the same for all of the bonds. 
Principal and semi-annual interest are payable at_the Rondout National 
Bank, Kingston, or at the Irving Trust Co., New York. A certified check 
for 2% of the bonds bid for, payable to the order of the City, must ac- 
company each proposal. The approving Mey of Hawkins, Delafield & 
Longfellow, of New York, will be furn‘shed the successful bidder. 


KINSTON, Lenoir County, N. C.—BOND ELECTION CANCELLED 
—We are now informed that the election scheduled for Feb. 28 on the pro- 
posed issuance of $8,000 swiming pool bonds.—V. 136, p. 524—has been 
cancelled and the resolution authorizing the issue has been repealed. 


KLICKITAT COUNTY SCHOOL DISTRICT NO. 217 (P. O. Golden- 
dale), Wash.—BOND OFFERING.—It is re that sealed bids will 
be received until 1 p.m. on Feb. 11, by J. W. Gray, County Treasurer, for 
the purchase of a $10,418.76 issue of school bonds. Interest rate is not to 
exceed 6%, payable semi-annually. Bonds are to run for a period of 21 
years. The various annual maturities of said bonds wi!l commence with 
the second year after the date of issue of the bonds and will (as nearly as 
practicable) be in such amounts as will, together with the interest on the 
outstanding bonds, be met by an equal annual tax levy for the payment of 
said bonds and interest. The District reserves the right to pay or redeem 
said bonds, or any of them, at —y time after three years from date thereof. 

im. and int., payable at the County Treasurer's office or at the f 
agency of the State in New York, or at the office of the State Treasurer. 
A certified check for 5% must accompany the bid. 


LAGRO SCHOOL DISTRICT (P. O. Lagro) Wabash County, Ind. 
—BOND OFFERING.—Sealed bids addr to Morris Ragan, Trustee, 
will be received until 10 a.m. on Feb. 4, for the purchase of $17,000 5% 
school bonds, dated Jan. 1 1933. Denoms. to suit purchaser. Interest is 
payable in January and July. A certified check for $500 must accompany 
each proposal. 


LA CROSSE COUNTY (P. O. La Crosse) Wis.—BOND SALE POST- 
PONED.—We are informed that the sale of the $500,000 issue of county, 
series C bonds scheduled for Jan. 10—V. 136, p. 193—-was postponed. 

BONDS RE-OFFERED.—Sealed bids will now be received until 2 p. m. 
on Feb. 1, by Esther M. Domke, County Clerk, for the purchase of a 
$400 000 issue of county, series C bonds. Interest rate is not to exceed 5%, 

ayable J. & J. Denom. $1,000. Dated Jan. 1 1933. Due $50,000 from 

an. 1 1934 to 1941 incl. These bonds are issued under authority of sub- 
section 6704, of the Wisconsin statutes as amended by Chapter 9 of the 
Laws of the special session of 1931—V. 135, p. 4067. A certified check 
for 2% of the amount bid, payable to the County Treasurer, is required. 


LA HABRA, Orange County, Calif.—BOND DETAILS.—The 
$100,000 water bonds that were purchased by R. H. Moulton & Co. of 
Los Angeles, and the First Security Co. of Salt Lake City—V. 136, p. 356— 
were awarded as 54s, at a price of 100.331, a basis of about 5.48%. Denom. 

j Coupon bonds dated Aug. 1 1932. Due on Aug. 1 1962. Interest 
payable F. & A. 


LA SALLE COUNTY (P. O. Ottawa), IlIl.—PRICE PAID.—The issue 
of $540,000 5% emergency relief bonds recently purchased by the H. C. 
Speer & Sons Co. of Chicago—V. 136, p. 524—-was sold to the bankers at 
a price of 95.50, or a basis of about 5.72% according to George A. Hunter, 
County Clerk. The bonds bear date of Jan. 31 1933 and mature serially 
from 1936 to 1945, inclusive. 


LAUDERDALE COUNTY (P. O. Meridian), Miss.—BOND OFFER- 
ING.—Sealed bids will be received until Feb. 8 by Mark Cameron, Clerk 
of the Board of Supervisors, for the 1% of a $37,500 issue of 6% semi- 
ann. county bonds. Denom. $250. ue $3,750 from March 1 1934 to 1943, 
inclusive. These bonds are issued under the provisions of H. B. No. 7, 
: reves, 95 Dec. 21 1932. (This report supplements that given in V. 

, Dp. ) 


LAVALLETTE, Ocean County, N. J.—NOTE RENEWAL AUTHOR- 
IZED.—The municipal finance commission on Jan. 17 authorized the 
renewal of $2,239.20 tax anticipation notes, held by the First Nationa] 
Bank, of Toms River, which fell due Jan. 10 1933. 


LEXINGTON, Middlesex County, Mass.—FEOND OFFERING.— 
Sealed bids addressed to the Town Treasurer will be received until 7:45 
p.m. on Jan. 31 for the purchase of $4,000 sewer construction bonds dated 
Feb. 1 1933 and duein four years. Bidder to name the rate of interest. 


LINDEN, Union County, N. J.—BOND OFFERING.—Thomas H. 
Sullivan, City Clerk, will receive sealed bids until 8 p.m. on Feb. 7 for the 
purchase of $194,000 444% coupon or registered school bonds. Dated 
March 1 1932. Denom. $1,000. Due March 1 as follows: $1,000 in 1940; 
$7,000 from 1941 to 1950, incl.; $9,000 from 1951 to 1963, incl., and $6,000 
in 1964. If the bids received do not permit of the award of the bonds 
as 44s, in that event offers based on a higher interest rate, expressed in a 
multiple of 4 of 1% and limited to 6%, will be considered. Bidder to 
name a single rate for all of the bonds. Principal and interest (March 
and Sept.) are payable at the Linden Trust Co., Linden. A certified 
check for 2% of the bonds bid for, payable to the order of the City, must 
accompany each proposal. The approving opinion of Caldwell & Raymond 
of New York, will be furnished the successful bidder. (The above 
are part of an issue of $239,000 previously offered on Novy. 15 1932, at 
which time no bids were received.—V. 135, p. 3556.) 
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LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. Los 
Angeles), Calif.—BONDS OFFERED.—Sealed bids were received until 
1 p.m. on Jan. 27, by S. H. Finley, Secretary of the Board of Directors, 
for the purchase of a $4,032,000 issue of Colorado River Water Works. 
Election of 1931 — or registered bonds. Int. rate not to exceed 5%, 

yable F. & A. enom. $1,000. Dated Feb. 1 1933. Due $112,000 

m Feb. 1 1948 to 1983, incl. Prin. and int. payable at the office of 
the District Treasurer or at the National City Bank in New York City, 
or at the Continental Illinois National Bank & Trust Co. of Chicago. 
The approving opinion of Thomson, Wood & Hoffman of New York and 
O'Melveny, Tuller & Myers of Los Angeles, will be furnished. These 
bonds are said to be payable from ad valorem taxes unlimited as to rate 
or amount. (This report supplements that given in V. 136, p. 524.) 


Mc MINN COUNTY (P. O. Athens), Tenn.—NOTE OFFERING .— 
Sealed bids will be received until noon on Feb. 4 hn J. Ward, Chairman 
of the County Court, for the purchase of $40, 6% funding notes. 

Denom. $1, . Purchaser will be required to have the notes printed at 
his expense. Notes will be sold by authority of Senate Bill No. 75, Chapter 
II, Acts of 1933, and a resolution of the County Court. Bidders will be 

uired to deposit a check for $1,000 as an evidence of good faith. 
he following information is furnished with the offering notice: 

Bonded indewtedness of McMinn County, Tennessee, $865,000, of which 
$295 C00 has been taken over by, the State, leaving a balance due to be paid 

y the County of $570,000. his less $175,000 in the sinking fund will 
leave a —— for the County of $395,000. Total tax aggregate $10,- 


MACON COUNTY (P. O. Decatur), I1l.—BOND SALE.—E. A. Pat- 
terson, County Clerk, reports that the National City Co. of New York 
and E. H. Rollins & Sons of Chicago, jointly, have purchased an issue of 
$175,000 5% coupon or registered poor relief bonds at par plus a premium of 

37.50, equal to 100.25, a basis of about 4.90%. Dated Jan. 15 1933. 

enom. $1,000. Due $35,000 on April 1 from 1934 to 1938 incl. Interest 
is payable in April and October. (The above report corrects that given 
in—V. 136, p. 525.) 


MADISON COUNTY (P. O. Anderson), Ind.—NOTE OFFERING.— 
Albert A. Hupp, County Auditor, will receive sealed bids until 10 a. m. on 
Feb. 1 for the purchase of $140,000 not to exceed 6% interest notes, dated 
Feb. 1 1933 and in denoms. of $5,000 each. Due $70,000 on June and 
Dec. 1 1933. dar pe ee and interest are payable at the County Treasurer’s 
office. A certified check for 3% of the notes bid for, payable to the order 
of the Board of County Commissioners, must accompany each proposal. 
No conditional bid will be considered and the opinion as to the validity of 
the bonds is to be furnished by the successful bidder. 


MANCHESTER, Hillsboro County, N. H.—TEMPORARY LOAN .— 
A $300,000 revenue anticipation loan has been purchased by the Amoskeag 
Trust Co. at 0.97% discount basis, at par plus a premium of $11. Due on 
July 12 1933. Bids received at the sale were as follows: 

Bidder— Discount Basis. 
Amoskeag Trust Co. (plus $11 premium-purchaser)_.....______- 0.97% 





I a ee ak cigccie tude: eure 1.03% 
rt Bn ea nade 1.26% 
Merchants National Bank of Manchester________________-_--- 1.73% 
| ER Fae ee, ee eR or ea NS 2.73% 


MANCHESTER, Essex County, Mass.—TEMPORARY LOAN.—A 
20,000 temporary loan issue, maturing on Nov. 2 1933, was sold on 
an. 23 to the Second National Bank, of Boston, at 1.40% discount basis, 

at par plus a premium of $7. A straight bid of 1.40% was tendered by F.S8. 
Moseley & Co. 


MARYLAND (State of).—PLAN $12,000,000 RELIEF BOND ISSUE.— 
A bill is to be recommended to the General Assembly providing for a State 
bond issue in amount of $12,000,000 to take care of emergency relief needs 
in the city of Baltimore and other municipalities throughout the Common- 
wealth, according toreport. A further measure providing a tax on selected 
luxury commodities for the purpose of servicing the bond issue is also 
planned 


MASSILLON, Stark County, Ohio.—BOND SALE.—The BancOhio 
Securities Co., of Columbus, was the successful and only bidder at public 
offerings on Dec. 21 1932, Jan. 7 and Jan. 16 of a total of $21, special 
assessment improvement and storm sewer construction bonds. The bonds 
were taken as 6s, at a price of par and comprised issues in amount of $8,000, 
37.000 and $6,000, respectively. 


County, Tenn.—NOTE SALE.—tThe two issues 
aon | $1,000,000, offered for sale on Jan. 24—V. 136, 
. 356—were pur my, the Union Planters National Bank & Trust 
- of Memphis at par. he issues are divided as follows: 
$300.000 revenue, series of 1933 bonds. Due on June 16 1933. 

700,000 revenue, series of 1933 bonds. Due on Sept. 16 1933. 

There were no other bids received. 

ADDITIONAL NOTE SALE .—The $600,000 issue of 6% school revenue 
motes, series of 1933, offered for sale on the same day—V. 136, p. 525— 
‘was purchased by the Union Planters National Bank & Trust Co. of Mem- 

his at . Dated Jan. 15 1933. Due $200,000 on July 15 1933 and 

00, on Oct. 15 1933. 


MILWAUKEE, Milwaukee County, Wis.—PROPOSED DEFICIT 
BONDS ISSUANCE.—The following report on a proposal to seek legis- 
lative authority for the issuance of anout $4,000, in bonds to cover 
neavy deficits, is taken from the Milwaukee ‘‘Sentinel’’ of Jan. 19: 
‘Legislative steps to raise millions in additional revenue for the city 
to overcome expected heavy deficits this year were set in motion Wednesday 
by the common council’s judiciary committee. 

“Unanimously, the committee approved a bill prepared oy Herbert 
Hirshboeck, assistant city atterney, which would give the city authority 
to issue $4,000,000 in bonds to cover an equal amount of outstanding special 
assessments against property owners for street and sewer improvements. 

‘‘Under present State law, cities are allowed to finance such improvements 
before they are started either oy oonds or by taking money directly from the 
puolic treasury. Milwaukee had chosen the latter method, paying contrac- 
tors in advance for their work and allowing benefited residents to repay the 
cost in six assessments. 

‘*Hirshboeck’s bill, to be submitted to the Legislature, would ask that 
the provision on bond issues be made retroactive, so that $4,000,000 in 
added bonds could be floated on the security of the assessments already 
made, thus giving the city that much extra ready cash."’ 


MINNEAPOLIS, Mounepin County, Minn.—BOND SALE.—The 
,000 issue of coupon public relief bonds offered for sale on Jan. 20— 


00 
V. 136, RE; 356—was awarded at public auction to a group com of 
Phelps, Fenn & Co. of New York, the Wells Dickey Co. of Minneapolis, 
and the Milwaukee Co. of Milwaukee, as 34s, paying a premium of $150, 


equal to 100.05, a basis of about 3.48%. Dated Feb. 1 1933. Due $60,000 
from Feb. 1 1934 to 1938 incl. The other bids received were as follows: 


Names of Other Bidders— remium. Int. Rate. 
Cee, SBN COO. nc wwncacunnawucceanaus $130.00 34%% 
Ce nna catnscoenddegrbbadawsinwsin 1,715.00 3%% 
a i aes sec cal ws satis ain si co an tlle ese entee a 18. 3% G 
oe wii eemabiere 275.00 3%% 
CE cium etiriduansshedhidnn inns manana 150.00 3%% 
a an iaearees pl hibit awa inne 675.00 4% 


MISSISSIPPI, State of (P. O. Jackson).—BOND AND INTEREST 
PAYMENT REPORT .—The Jackson ‘‘News” of Jan. 18 carried tne fol- 
lowing report on the impounding of cash for the payment of 1933 bond and 
interest maturities: 

“On Jan. 1 the State Treasurer, acting under legislative authorization, 
began impounding all general fund moneys to meet the $3,750,000 State 
bond and interest payments falling due in 1933. To-day funds impounded 
totaled $818,000, more than 20% of the necessary aggregate. 

“Compilation by Deputy Treasurer Joe McMillin revealed that during 
the first 16 days of January $590,559.76 in genera! fund revenues hac been 
impounded, added to $228.099.26 in the deficit sinking fund, which is set 
aside for payment of maturing bonds and interest. 

*‘Deducting the $818,000 now available for »ond and interest payments. 
the total remaining to be impounded before the Treasurer can resume cash- 
ing of State warrants is $2.912,000, Mc Millin’s figures show. 

‘Of the $3,750,000 due in oond and interest payments this year, $3,000,- 
250 is made up of maturing principal and the remainder in interest. Al- 
ready this month $20.487 has been paid in principal and interest. 

“In the event the State bond commission succeeds in marketing more 
Site Geue bonds, the amount to be impounded will pe reduced, officials 
po out. 
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‘‘Meanwhile, State employees and institutions are unable to cash their 
warrants at the Treasurer’s office. However, arrangements have been 
made with banks throughout the State to allow a minimum of 75 cents on 
the dollar on all current State warrants at 8% interest. When the Treas- 
ury resumes payment of warrants, those who cashed them at a discount 
at banks will be credited with the difference, McMillin said.”’ 


MOBILE, Mobile County, Ala.—BOND REFUNDING CONTEM- 
PLATED.—According to news dispatches from Birmingham on Jan. 23 
the voters of Mobile will be asked in the near future to pass on the ratifi- 
cation of a contract between tne city and Stranahan, Harris & Co., Inc., 
of Toledo, under the terms of whicn the brokerage firm will undertake the 
refunding of $5,500,000 city securities. The City Commission is said to 
have authorized Mayor Hartwell to make the agreement. 


MOFFAT TUNNEL DISTRICT, Colo.—INTEREST PAYMENT 
READY .—The ‘‘Wall Street Journal’’ of Jan. 19 carried the following re- 
port on the availability of funds for the payment to holders of certificates 
of deposit of the interest due on the $8,750,000 supplemental bonds of the 
district—V. 136, p. 352: 

“The protective committee is notifying holders of Moffat Tunnel sup- 
plemental bonds that, due to the recent Court decision, they will receive 
total interest of $130.94 for both past payments and interest on them for 
both the 5%s of 1925 and 1926. Payment of $121.97 will be made on the 
5s, 1927. The amount to be paid represents a deduction of $57.50 a bond. 
the expenses of the committee, including counsel fees, committee compensa- 
tion, depositary fees, costs of litigation and other charges, as well as ex- 
penses to be incurred up to the termination of the deposit agreement and 
the return of deposited bonds to holders. 

“The committee states that it deems it advisable to continue the deposit 
agreement and to hold the deposited bonds for several months if an 
occasion should arise for the committee to act on behalf of holders, althoug 
it does not expect such an occasion to arise.”’ 

The following outline of the proposed yn bee of interest on the bonds 
is taken from the New York ‘‘ Journal of Commerce’”’ of Jan. 26: 

‘*Back interest on the Moffat Tunnel supplemental bonds is being paid, 
less the expenses of litigation and other costs, according to a letter just 
mailed to the holders of the certificates of deposit by the bondholders 
protective committee. 

“The ent is made on seven matured coupons on the 5 4s of 1925, the 
548 of 79 6 and the 5s of 1927. In addition interest on the coupons is 

paid. On the 5s of 1925 and 1926 the total interest is $188.44 and 
the deduction by the committee $57.50 leaving $130.90. The amount dis- 
eibuted oe of 1927 is $121. Total interest is $179.47 and the deduc- 
tion .50. 

** Where the committee holds certificates of deposit it is deducting charges. 
Holders of the bonds are asked to pay the same amounts. It is pointed out 
— je work of the committee benefited non-depositing as well as deposit 
ng holders.”’ 

MONTANA, State of (P. O. Helena).—BOND ISSUANCE PRO- 
POSED .—A bill is said to have been introduced in the State Legislature 
calling for the authorization of $4,000,000 of bonds on a 20-year basis, at 
4%, to retire outstanding warrants aggregating $4,255,500. 

MORIAH (P. O. Moriah), Essex County, N. Y.—PROPOSED BOND 
“ISSUE.—The town is petitioning the State Legislature for authority to 
issue up to $50,000 emergency relief bonds at interest of not more than 6%. 

MORRISVILLE, Bucks County, Pa.—BELATED BOND SALE RE- 
PORT .—The issue of $20,000 434% water —_- and main bonds 
approved by the City Council in October 1932—V. 135. p. 3030—was 

urchased on Nov. 1 at par by the State Teachers’ Retirement Fund. 

ated Nov.11932. Due $2, on Nov. 1 from 1933 to 1942 inclusive. 

MORRISVILLE SCHOOL DISTRICT, Bucks Corsieey, Pa.—BOND 
OFFERING.—Walter R. Taylor, Secretary of the Board o Directors, will 
receive sealed bids until 7 p. m. on Feb. 6 for the purchase of $30,000 
444% coupon funding bonds. Dated Feb. 1 1933. Denom. $1,000. Due 
$2,000 on Feb. 1 from 1944 to 1958 incl. Interest is payable in Feb. and 
Aug. A certified check for 2% of the bonds bid for, payable to the order 
of the District Treasurer, must accompany each proposal. The issue was 
approved by the Pennsylvania Department of Internal Affairs on Jan. 17. 


MOSCOW, Latch County, Ida.—BONDS CALLED.—The_ City 
Treasurer is reported to have called for payment at par at his office on 
Feb. 1, various paving and sewerage district bonds. 


NASSAU COUNTY (P. O. Mineola), N. Y.—$1,050,000 BONDS 
AUTHORIZED .—Continuation of the emergency work relief bureau until 
May 15 1933 was assured on Jan. 23 as a result of the action of the Board 
of Supervisors in authorizing the sale of $1,050,000 bonds to provide funds 
for the purpose. 


NEWARK, Essex County, N. J.—BOND BID ASSURED.—In con- 
nection with the proposed award on Feb. 6 of $1,200,000 not to exceed 
5% interest coupon or registered _— park bonds, notice and description of 
which appeared in V. 136, p. 525, it is reported that Mayor Jerome T, 
Congleton has stated that the city has been assured of a bid for the entire 
issue at 434% interest from the Prudential Insurance Co., of Newark. 
The city, it was said, about 24 rr ago entered into a contract to purchase 
from the insurance company a piece of property for park p at a cost of 
$1,200,000. Purchase of the property assured the co-operation of the city in 
a slum eradication project actively pushed by the company. 

Financial Statement as of Jan 17 1933. 
Assessed valuation of real pro y, 1932___-$734,090.450.00 
Assessed valuation of personal prop., 1932-- 191,087,450.00 


Total assessed valuation, 1932._--..---.....-----.--- $925,177 .900.00 
Bonded debt evidenced by permanent 
bonds, incl. the issue now offered for 








eee Se a Re ae Ae $111,971,700.00 


ligations not to be funded by issue now 
offered for sale: 
Temporary improvement bonds for gen- 
rr an min mina a 
Temporary improvement bonds for local 
DE... << cccscanetendedwun 
Tax revenue bonds issued against taxes of 
UN xt Sidares af dtniin cicta agin aire nme mane de 3,060,000 .00 
Tax revenue bonds issued against taxes 
NED Gt Es os die Sioccccad watt wowarte 
| SE Se See ee ee $16,922,000 .00 
Gross indebtedness evidenced by t magottanto obligations __ _~.$128,893,700.00 
Deductions from such gross inde ness: 
Water bonds, included above___.____-- $23 349,000.00 
Funds on hand derived from special 
assessments applic. to payment of 
bonded indebtedness___........----- 
Collected taxes levied for the year 1931, 
now on hand and pledged by law to the 
payment of tax revenue bonds des- 
cribed above 
Collected taxes levied for*the 
now on hand and pledged by law to the 
payment of tax revenue nds, des- 
Ne a ee Sa 
Uncollected taxes levied for 1932, be- 
lieved collectible and pledged by law for 
the payment of tax revenue bonds in- 
cluded above, exceeding. _...-..-.--- 
Sinking funds now on hand and held for 





280,715.80 


ear 1932, 


3,060,000 .00 
299 649.25 


7,700 ,350.75 


Patel Geta vsikw n'a bd ctddblawentecawnenewe ax $45.605 334.60 


Net bonded debt $83 .288.365.40 
wus population, according to the 1930 United States census, is 
The city’s sinking fund held for the payment of water bonds now amounts 
to $2,797.712.22. The amount of special assessments heretofore levied for 








local improvements, now unpaid, is $1,545,048.13. 
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The aggregate amount of taxes levied for State, coun mez ond city eps 


on pro y within the city for each of the years 1 

1932, and the amount of such taxes which remained Bn Ring on Jan. 17 
1933, are as follows: 

v 1932 “ 1930. _— 

ear— 

ams. taxes —- ,388,527.59 35,536,864.57 35,085,417.42 34,052,085.57 

m rema 

uncollected __-11,155,439.28 4,974,696.56 .1,405,862.14 495,703.70 


NEW BEDFORD, Bristol County Mass.—REFUNDING ISSUE 
PLANNED.—A bill filed in the State Legislature on Jan. 11 provides for the 
sale of $500,000 bonds for the purpose of retiring that amount of city debt 
maturing in 1933. 


NEW HAVEN, New Haven County, N. Y.—FISCAL APPOINT 
4ENTS 14ADE.—G. Henry Brethauer has been seneees City Comp- 
troller to fill the unexpired term of Carlos F. Stoddard, deceased, and 
Walter P. Johnson has n chosen to complete Mr. Brethauer’s unexpired 
term as City Treasurer 


_._NEW MEXICO, State of (P. O. Santa Fe).—LOAN GRANTED.—On 
Jan. 26 this State was granted $81,200 of Reconstruction Finance Corpora- 
tion emergency relief loan funds. The money 1s to be used in thirty-one 
counties during January and February. 


NEWPORT, New “pert County, R. I.—TEMPORARY LOAN.—The 
Boston Safe Deposit Trust Co., has purchased a $100,000 temporary loan 
at 1.12% discount basis, at par plus a premium of $3. Dueon Aug. 21 1933. 
Bids received for the loan were as follows: 

Bidder— 5 Discount Basis. 
Boston Safe Deposit & Trust Co. (successful bidder)_......--_- 





12% 
EEE Es cide nc bndbde de dnndne babwionaaen 1.24% 
Sy a NI oa cn sry wi ac ew ea mine a adn eink ma aii wwe a 1.34% 
Newport Trust Co. (plus $3 premium)................-..... 1.47% 
SR die a oot aetetinies 1.48% 
NE SOND ar ok ica ios ta vos ts Gc anion iw Whe er ele we eda 1.69% 
US Ese a: ae cs a wn ar SA glade a ol Be aa i Os > i a 1.78% 
Ee I Rs a as sas ale Se anh be bt eo a ain A ip eh aes oe 2.40% 


pig gE og eg A Oy rE oe ap ee 3.50% 


NEW ROCHELLE, Westchester County, N. ¥Y.—BONDS PUBLICLY 
OFFERED.—George B. Gibbons & Co., Inc., of New York, offered for 

ublic investment on Jan. 23 coupon or registered 534% various purpose 
Bonds i in amount of $575,000 at prices to yield 4.10% for the 1938 and 1941 
Peatirities 425% for those from 1943 te 1947, 4.30% from 1952 to 1959, 
and 4.40% from 1960 ie. soe The bonds mature on Jul y 15 
$4,000, 1938: $3,000. 19 $23 .000, 1943; $78,000, 1944; $35,000, har 5 
$18,000, 1946; ae 000, igi7" $8,000, 1948: $75,000, 1952: $23,000. 
768: ere. 1957; $3,000, 1958 and 1959; $8,000, 1960: $14, 000, 1962; 338, 000, 

$76,000, 1964; $45,000 in 1965, and $25,000 1966. 
pean od to the nankers, are direct general f= tas hn of the city, ‘pa ~ oH 
from unlimited ad valorem taxes on all the taxaole property therein. Lesal 
opinion of Caldwell & Raymond, of New York. 
Financial Statement. 

Assessed valuation, 1933, is $201,248,804; total bonded debt is $16,- 
092.297: total outstanding floating indebtedness is $810,000 of which 
$770,000 is issued in anticipation of taxes. Population, 1930 U.S. census, 
54,000. There is no separate school or other district, ‘school bonds being 
included in above debt figures. 


NEWTON FALLS, Trumbull County, Ohio.—BONDS NOT SOLD— 
EXCHANGE OFFER PLANNED.—H. G. Allen, Village Clerk, reports 
that no bids were received at the offering on Jan. 7 of $20,000 6% refunding 
bonds—V. 135, p. 4418, and that as soon as transcript of proceedings is 
approved holders of maturing bonds will be offered about 25% in cash 
and the balance in refunding bonds. The refunding issue is dated Oct. 1 
1932 and due on Oct. 1 from 1934 to 1942, incl. 


NORTHAMPTON, Northampton County, Pa.—PLAN SALE OF 
$170, 000 BON DS.—Hale A. Guss Borough Manager, reports that offering 
ll be made about April 4 “of $170,000 sewer refunding bonds, 


"NORTH TONAWANDA, Niagara County, N. Y.—BOND OFFERING. 
—J. M. Zimmerman, City ‘Clerk, will receive sealed bids until 8 p.m. on 
Jan. 30 for the purchase of $114,000 4% % coupon or registered refunding 
bonds. Dated May 1 1933. Denom. $1,000. Due May 1 as follows: 
$10, 00 from 1940 to 1950, incl., and $4,000 in 1951. 1 and interest 


as follows: 


Princi 


(May and Nov.) are payable at the Chase National Bank, New York. A 
certified check for $1 peygite to the order of the Cit "Treasurer, must 
accompany each pro The approving opinion of Clay, 


3 Dillon & 
Vandewater, of New York, will be furnished the successful bidder. 


NORWOOD, Norfolk County, Mass.—LOAN OFFERING.—Sealed 
bids addressed ‘vo Edmund F. Sul ivan, Town Treasurer, will be received 
until 12 m. on Jan. 30 for the purchase at discount basis of a $150,000 tem- 
Porary loan due on Nov, 4 1933. 


B NORWOOD, Hamilton County, Ohio.—BOND SALE.—W. R. 

Locke, City Auditor, reports that the 7 of $7,000 6% water works im- 

provement bonds recently authorized by the city council—V. 136, p. 358— 

will be purchased, at mew f by the Board of Sinking Fund Trustees. Dated 

eaiehe text. Due Feb. 1 as follows: $1,000 in 1935, and $2,000 from 1936 
nc 


OAKLAND COUNTY (P. O. Pontiac), Mich.—$714,000 AVAILABLE 
AGAINST DRAIN FUND.—Checks in amount of $714,000 to persons 
holding claims against: the Southfield Drain Fund are being issued, accord- 
ing to report. The first claim of $200,000 will go to taxpayers. Con- 
tractors hold claims for about $300,000 and the balance of the total will 
be distributed to bondholders, it was said. 


OGDEN, Weber County, Utah.—BOND DETAILS.—The $110,000 
issue of 44% % sanitary sewer bonds that was jointly purchased by the First 
Securities Co. and Edward L. Burton & Co., Pg of Salt Lake City.— 
eg - 208. ». 358.—was sold at par. Denom. $1.00 Coupon bonds dated 

11932. Due on Dec. 1 as foilows: $10 ,000 ie 1938, and $20,000 from 
00 to 1943 incl. Interest payable J. & D 


ONEIDA, Madison County, N. Y.—TAX COLLECTIONS.—R. H. 
DeWitt, City Comptroller, reported under date of Jan. 21 1933 that of 
the 1932 tax levy of $421,424 90, all but $15,078.93 has been collected. 


ONEIDA COUNTY (P. O. Utica), N. ¥Y.—VALIDATION OF BONDS 
SOUGHT .—A bill was introduced in the General Assembly on Jan. 9 to 
legalize acts and proceedings of the Board of Supervisors in the creation 
of the Sylvan Beach Fire District in the towns of Verona and Vienna, and 
also the election on Oct. 7 1932 at which $9,000 not to exceed 6% interest 
district bonds were voted. The bonds, when issued, will bear date ‘of Feb. 1 
1933 and mature $600 annually on Feb. 1 from 1934 to 1948 incl. 


ORLANDO, Orange County, Fla.—BOND VALIDATION SOUGHT. 
—lIt is reported that a petition for the validation of $275,000 water and light 
bonds, part of the $3,690,500 issue of refunding bonds, with which the city 
is seeking to replace outstanding bonds—V. 135, p. 1360, has been filed 
in the office of the Clerk of the Circuit Cotrt, and the petition has been 
set for hearing on Feb. 1 before the Circuit Judge in case any taxpayers 
object to the validation proceedings. 


OVERTON, Rusk County, Tex.—BOND ISSUANCE CONTEM- 
PLATED.—T he city is said by Ralph Ward, City Secretary, to have adver- 
tised itsintention to issue $12,500 in 6% funding bonds to funda like 
amount of warrant indebtedness. Due on Jan. 1 as follows: $3,000, 1934 to 
1936, and $3,500 in 1937. 


OYSTER BAY (P. O. Oyster Bay) Nassau County, N. Y.—FINAN- 
CIAL STATEMENT .—In connection with the proposed award on Jan. 31 
of $30,000 not to exceed 6% interest coupon or registered water bonds, 
notice and description of which appeared in V. 136, p. 526—we have re- 
ceived the following: 

Financial Statement (as of Feb. 1 1933). 
Total assessed valuation, 1033. . .............--+...---- $128 ,257 ,526.00 


Total bonded debt, including this issue-_._-_..--------- 4,107,857 .00 
Water district bonds____- $3 "275 875.00 (included above) 
Sewer district bonds _____ 520,000.00 (included above) 
Sidewalk district bonds_._ 125,000.00 (included above) 
Town Hall bonds___-... 187,000.00 (included above) 

EE ER ESE e A MANE te None 


Floatin 
Tax data.—1932: Total tax levy, $3,474 5 84; amount uncollected at 
close “Of year of levy, Oct. 1 1932, $504, 202'.1 Fiscal year ends Dec. 31. 

Taxes are due Jan. 1. The county on Bh ‘all uncollected taxes as of 
ost}: Population: 1920, Federal census, 20,296; 1930, Federal census, 


Financial Chronicle 


Jan. 28 1933 


PACIFIC COUNTY SCHOOL DISTRICT No. 127 (P. O. South 
md), Wash.—ELECTION REPORT.—At a special Suen held on 
Jan. 7 it is reported that the voters approved a proposa validate and 
ratify the ae warrant indabeee ness. It is — that the School 
Directors are taking the necessary steps to dispose of $6,400 school bonds. 


PAGE COUNTY (P. O. Gartedn), lowa.—BONDS AUTHORIZED.— 

ane Board of County Supervisors is reported to have — the issuance 

of $30,000 5 semi-ann. fundin ae. Dated 1933. Due, 
$10,000 from Nov. 1 1942 to 1944 


PARMA CITY peat pe olarnart Cuyahoga County, Ohio.— 
BONDS RE-OFFERE W. Wanek, Clerk-Treasurer of the Board of 
Education, will ban ven EB bids until 1 p. m. (eastern standard time) on 
Feb. 13 for the purchase of $39,500 6% refunding bonds, pa ayable from 
taxes levied outside of the 15 mill limitation. This issue, er with that 
of $29,500 6% refunding bonds, was poouey offered on Dec. 30 1932 at 
which time no bids were received. bonds are dated Oct. 1 1932 and 
mature semi-annually on April and oon ° from 1934 to 1947 incl. Princi “ 
and interest (A. & O.) are payable at the Cleveland Trust Co., Pearl 
branch, Cleveland. Bids for the bonds to bear interest at a rate other than 
0, @ essed in a multiple of 4% of 1%, will also be considered. A certified 
check for 2% of the bonds bi a for, payable to the order of the District 
Treasurer, is required. The approving ype of Squire, Sanders & Demp- 
oon. of Chovelaad., will be furnished at the expense of the Board of Educa- 
on. 


PELHAM, Westchester a N. ¥.—BONDS VOTED.—At an 
election held’ on Jan. 25—V. D 6a proposal to issue $175,000 bonds 
to finance the construction r: : water distribution system was approved 
by a vote of 243 to 10. 


ENFIELD, Hartford County, Conn.—BOND SALE.—Putnam & — 
of Hartford, was the successful bidder for the issue of $70,000 4%% .- 
oO 


of 1933, coupon funding bonds, paying a price of 101.03, a basis 
4.01%: Dated Feb. 1 1933. ue $10, on Feb. 1 from 1935 to tote 
ne 


prindpat and interest are payable s the Hartford-Connecticut 


Trust Co artford. Legal opinion of Day, Berry & Howard, of Hartford. 
Bids submitted for the issue were as follows: 

Bidder Rate Bid 
eee at 470. Le, ND So ic a oe wowed sb ewewnsnaeee 101.03 
EE Es RS as re ne 100.669 
EL NR SAR ISS aa A a ON ee 100.59 
eT a a ee eee 100.29 


PENNINGTON COUNTY (P. O. Thief River Falls) Minn.—BONDS 
AUTHORIZED .—At a meeting held on Jan. 3 the Board of County Com- 
missioners is reported to have adopted a resolution yt ee A for one 
issuance of $35,000 in 44% % refunding bonds. Denoms. $2.000 and $3,000 
— - July 1 as follows: $2,000, 193 to 1947, and $3,000, 1948 to 1952, 
all ine 


PINE ISLAND, Goodhue County, Minn.—BOND SALE.—The 
$s. 000 issue of 4% semi-annual refunding bonds offered for sale on Jan. 19— 

136, p. 195—-was purchased by the Independent School District No. 77 
a par. Due $500 from Jan. 1 1934 to 1949, inclusive. 


PLAINVIEW COMMON SCHOOL DISTRICT NO. 12 (P. O. Snyder) 
Scurry County, Tex.—BOND SALE CONTEMPLATED.—A $1,700 

issue of 5% school bonds that was recently approved by the yp Tin 
General, will be offered for sale in the near future, according to report. Itis 
said that the sale will be taken up with the State Department of Education. 


PLYMOUTH, Litchfield County, Conn.—BOND SALE.—The 
$100,000 444% coupon funding bonds offered on Jan. 26—V. 136, p. 526— 
were awarded to Shaw, Aldrich & Co., of Hartford, at a price of 103.60, 
a basis of about 4.05%. Dated Feb. 11933. Due $5, 000 on Feb. 1 from 
1934 to 1953 incl. 


PLYMOUTH, Plymouth County, Mass.—TEMPORARY LOAN.— 
The Town Treasurer on Jan. 23 awarded a $50,000 revenue anticipation 
loan to the Second National Bank, of Boston, at 1.14% discount basis. 
Due bry Nov. 15 1933. Bids submitted for the issue were as follows: 


Bid Discount Basis. 
Second National Bank ( purchaser) ig pees iat gael teeing ee 1.14% 
nN INI oc dntdwnaiceaeiwe ss 1.23% 
I I oe oo ac ainiaoidwmee maa 1.23% 
RE ne aie dao 1.27% 
National Shawmut Bank (plus $1 premium) ------..------- 1.42% 
Old Coiony National — “2, "eee a eer 1.50% 
Ce es II CU lik we ss taint admis minne obaieeniciom 1.60% 
Bs ie A So as oes icin wh ek weitere eis ieee han aaa 1.60% 


POCOHONTAS COUNTY (P. O. Pocohontas), Iowa.—BOND 
SALE.—The $28,500 issue of 5% funding bonds that was suthettued . 
recently—V. 136, p. 195—-was purchased by the Carleton D. Beh Co. of 
Des Moines, accor: ng to the County Treasurer. 


PONDERA COUNTY SCHOOL DISTRICT NO. 10 (P. O. Conrad) 
Mont.—BOND OFFERING .—We are informed that bids will be received 
until Feb. 25, by H. P. Lewis, Superintendent of Schools, for the purchase 
of a $20,000 issue of refunding bonds. 


PORTSMOUTH, Rockingham County, N. H.—TEMPORARY LOAN. 
—tThe First National Old ar Corp. of Boston purchased on Jan. 24 a 
$150,000 revenue anticipation loan at 1.97% discount basis. Due on 






Dee, 8 1933. Bids submitted for the issue were as follows: 
Bidder— Discount Pye: 
tus National Ai, 4 Coalony Corp. Gurchagat).......ccccccusccecee 
BE ip SES ce in OAS LEMONT TI: 2308 
AF me aitonal ES OE SEE * detail 2.73% 
I ns ns atin aranth pite aan ae eowrieeimeadbelediena 3 O33 


ROLETTE Haas <iapabo (P. O. Rolla) N. Dak.—CERTIFICATE OFFER- 
ING.—Both sealed and oral bids were received up to 2 p. m. on Jan. 28, by 
J.H. Penny, County Auditor, for the purchase of a $20,000 issue of certif- 
icates of indebtedness, bearing interest at a rate of not to exceed 7%. 
Denom., $1,000. Dated Jan. 28 1933. Dueon Jan 28 1935. 


RUSK INDEPENDENT SCHOOL DISTRICT (P. O. Rusk) Cherokee 
County, Tex.—BOND REPORT .—We are informed that the $75,000 issue 
of school building bonds approved last June—V. 134, p. 4361—was never 
issued as the building program was discarded. 


ST. ANTHONY, Fremont County, Ida.—BOND PAYMENT NO- 
TICE.—The Treasurer of this city reports as follows: ‘‘The courts of this 
State having heretofore decreed that all local improvement bond funds 
shall be pro-rated to the owners and holders of unpaid bonds. 

‘There is on hand in the treasury of this city funds sufficient to pay 
$3.91 e each outstanding local improvement district paving bond of the 
city on such bonds being presented for payment at the Commercial 
Nations! Bank of St. Anthony, such pro-rata payment will be made. 


ST. CHARLES, St. Charles County, Mo.—ADDITIONAL INFOR- 
4ATION. —Pursuant to the rejection by the voters of the proporsl to 
issue $300,000 in power plant bonds at a recent election—V. 136, p. 359— 
we are advised that the City Council has referred to a special committee 
for consideration a-proposal submitted by St. Louis consulting engineers to 
construct and operate a plant in this city under an arrangement that will 
pores the municipality to buy the plant after a 12-year period at cost less 
alf of the profits. 


ST. CLAIR COUNTY (P. O. Belleville), I11.—BOND SALE.—The 
$500,000 5% coupon ~o=— as to principal) poor relief bonds offered 
on Jan. 25—V. 136, 526—were awarded to C. W. McNear & Co. and 
A. C. Allyn & Co., both of Chicago, wy Ff at a price of 96.05, a basis of 
about 5.65%. Dated Jan. 1 1933. ue $50,000 annually on Jan. 1 from 
1936 to 1945 incl. 


ST. LAWRENCE COUNTY (P. O. Canton), N. Y.—BOND SALE.— 
Roosevelt & Son of New York purchased an Jan. 25 an issue of $60,000 oe 
highway refundin ng. bonds at a price of 100.459, a basis of about 3.95 
Dated Feb. 1 1933. Due Feb. 1 as follows: $5,000 ffom 1940 to O57. 
incl., and $10, 000 from 1944 to 1947, incl. The First National Bank of 
Canton bid a price of 100.30 for the issue. 

ST. LOUIS, Mo.—SINKING FUND INVESTMENTS BILL INTRO- 
DUCED. —The following report on a bill recently introduced in the Legis- 
lature to make the bonds of this city eligible for sinking fund investments of 
the Booed of Education is taken from the St. rod **Globe-Democrat”’ 
of Jan. 2 

‘“‘A bill has been introduced by Senator Kinney which would 
St. Louis Board of Education to purchase municipal bonds of the 
St. Louis for sinking fund requirements. 
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“‘Under the present law the Board can Sy only United States 
Government or State of Missouri bonds. e Board has found that fre- 
quently it is difficult to obtain State or Government bonds with maturities 
Corresponding to its sinking fund maturities and is compelled to purchase 
short-term securities and renew them, or longer-term bonds and suffer a 
loss by dispos of them before maturity. 

Spokesmen for the Board, which is sponsori the bill, said they felt 
that securities of a city the size of St. Louis should ample for investment 
of the Board’s funds.’ 


ST. LOUIS COUNTY (P. O. Duluth) Minn.—LOAN APPLICATION. 
—aA financial statement, together with an outline of its 1933 poor relief 
needs, is said to have been forwarded recently to the State Board of Control 
by the County in an effort to secure approximately $145,000 from the 
Reconstruction Finance Corporation for relief expenditures during January 
and February. 


SANDSTON SANITARY DISTRICT NO. 2 (P. O. Richmond) 
Henrico County, Va.—BOND VALIDITY PENDING.—Weare informed 
that the question as to the liability of the county as a whole for the $50,000 
sewage disposal plant bonds that were voted on March 16—V. 134, p. 4361— 
is now pending in the State Court of Appeals. 


SAN JOAQUIN COUNTY RECLAMATION DISTRICT NO. 2058 
(P. O. Stockton) Calif.—BOND REFUNDING PROPOSED .—The follow- 
ing report on as ecial election to be held on Feb. 4 for the purpose of 

unding outstanding bonds of the district, is taken from the San Francisco 
“‘Chronicle’’ of Jan. 7: 

“Trustees of the district have called a special election for Feb. 4 1933, 
for the purpose of considering refunding of the two outstanding bond issues. 
The first issue, dated Jan. 1 1931, has been in default as to principal since 
that time. The second issue, for $135,662, dated July 1 1924, has been in 
default on principal and interest since July 1 1932. 

“The plan that will be submitted to the voters embodies three proposals: 
First, that bondholders scale down 20% of their holdings, thus reducing the 
principal amount of the two bond issues down to 80% of the original 
amount; second, a reduction in the rate of interest on bond issues from 6 to 
3%; third, a waiver of all interests for five years from date of the new issue 
and a postponement of all maturities for a period of 10 years. 

“‘Under the proposed plan, 20% of the bonds are to be surrendered by 
bondholders, and there would be no payment of interest for five years on the 
balance, after which time only 3% would be exacted for the next five years.”’ 


SCHROON CENTRAL SCHOOL DISTRICT NO. 1 (Otherwise 
known as Central Rural School District No. 1 of Towns of Schroon 
and North Hudson), N. Y.—BONDS NOT SOLD.—No bids were received 
at the offering on Jan. 26 of $200,000 not to exceed 6% interest coupon or 
meres school bonds, dated Feb. 1 1933 and to mature serially on April 
1 from 1937 to 1958 incl.—V. 136, p. 527. 


SEBRING, Mahoning County, Ohio..-BCNDS NOT SOLD.—The 
issue of $26,960 6% general and special assessment refunding bonds offered 
on Jan. 21—V. 136, p. 195—-was not sold, as no bids were received. Dated 
Oct. 1 1932 and due on Oct. 1 as follows: $2,960 in 1934, and $3,000 from 
1935 to 1942 incl. 


SHADYSIDE VILLAGE SCHOOL DISTRICT, Belmont County, 
Ohio.—BONDS NOT SOLD.—The issue of $8,000 6% refunding bonds 
offered on Jan. 6—V. 135, p. 4419—-was not sold, as no bids were received. 
Dated Sept. 1 1932. Due $1,000 on Sept. 1 from 1934 to 1941 incl. 


SEATTLE, King County, Wash.—BONDS CALLED.—It is reported 
that H. L. Collier, City Treasurer, called for payment at his office from 
Jan. 20 to Jan. 31, various local improvement district bonds. 


SNOHOMISH COUNTY (P. O. Everett) Wash.—BOND DESCRIP- 
TION .—The $153,000 issue of county bonds that was offered for sale 
without success on Jan. 16—V. 136, p. 527—is more fully described as 
follows: Coupon warrant redemption bonds dated Jan. 16 1933. Denom. 
$1,000. Interest rate not to exceed 6%, payable semi-annually. Due from 
Jan. 16 1935 to 1943. 

Financial Statement of Snohomish County, Jan. 1 1933. 

Located on east side Puget Sound, Washington. 
an CRI a Bs) tn eas bf ew lied $44,563 378.00 








OP I ot Ne 811,053.48 
wg ES EI eR ee oe ep 22,626.16 
Se RE ee ee ee ee eee 51,596.10 
Uncollected taxes 1931 and previous years______________- 391,499.45 
pS See ae 
‘Warrants outetemams... . ..=.2--.--~2-..-.-e 194,352.51 


Population, estimate, 81,000. 


SOLON, Cuyahoga County, Ohio.—BOND OFFERING.—H. E. 
Gildard, Village Clerk, will receive sealed bids until 12 m. on Feb. 20 for 
the purchase of $11,000 6% special assessment refunding bonds. Dated 
Dec. 15 1932. Denom. $500. Due Dec. 1 as follows: $1, in 1934; $1,500, 
1935; $1,000, 1936; $1,500, 1937; $1,000, 1938; $1,500, 1939; $1,000, 1940; 

1,500 in 1941, and $1,000 in 1942. principal and interest (June and 

ecember) are payable at the Chagrin Falls Banking Co., Chagrin Falls. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of % of 1%, will also be considered. A certified check for 5% 
of the bonds bid for, payable to the order of the Village Treasurer, must 
accompany each proposal. 


SOUTH DAKOTA, State of (P. O. Pierre).—ADDITIONAL IN- 
FORMATION .—We are advised by A. J. Moodie, Secretary of the Rural 
Credit Board, that no definite decision has as yet been arrived at in regard 
to the further offering of the $1,000,000 issue of refunding rural credit, 
ries A. 1933 bonds that was offered for sale without success on Jan. 12— 

- 1386. p. 527. 


SPOKANE COUNTY (P. O. Spokane), Wash.—BONDS OFFERED 
FOR INVESTMENT .—The $500.000 issue of coupon semi-ann. funding, 
series B bonds that was purchased by a syndicate headed by the First 
National Co. of Seattle, as 54s at par—V. 136, p. 527— was offered for 
general subscription at prices to yield from 4.50% on the eartiest maturity 
to 5.20% on the jJast maturity date. Due from Feb. 15 1935 to 1953 inc. 
Prin. and int. (F. & A. 15) payable at the National City Bank in New 
York. Legal approval by Chapman & Cutter of Chicago. 


Financial Statement (As O,ficially Reported). 
i Te ee en a me eanlin ay wills $203 486,682.00 
AIS» ura I mare 101,743,341.00 
Bonded Debt (including this issue)..........-.--------- 2,803 ,000.00 
Nn Pa ea ee oe anededbianes ee 364,469.59 
pS EELS NRE ee ea eee 2 438,530.41 
Population, 1930 Census, 150,477. 


SPOKANE COUNTY (P. O. Spokane), Wash.— WARRANTS 
CALLED.—It is reported that various locai improvement and irrigation 
districts warrants were called for payment at par on Jan. 24 at the office 
of the County Treasurer 


STAMFORD (Town of), Fairfield County, Conn.—LOAN OFFER- 
ING.—Thomas H. Hickey, Town Treasurer, will receive sealed bids 
until 12 M. on Feb. 1 for the purchase at discount basis of a $600.000 
loan issued in anticipation of tax collections for the current fiscal year. 
Dated Feb. 3 1933. Denoms., 250,000, $25,000, $10,000 and $5,000. 
Due in instaliments of $300,000 each on Sept. 1 1933 and Jan. 10 1934. 
The notes will be authenticated as to genuineness and validity by the First 
sens Bank, of Boston, under advice of Ropes, Gray, Boyden & Perkins, 
of Boston. 


STAMFORD (City of), Fairfield County. Conn.—PREMIUM 
PAYMENT .—The premium paid by F. 8. eS A & Co., of Boston, in 
connection with its purchase on Jan. 20 of a $300,000 tax anticipation loan 
at 2.98% discount basis—V. 136, p. 527, was in amount of $25 and not $15 
4 previous, reported. The loan is dated Jan. 20 1933 and matures on 

ov. 33. 


SYRACUSE, Onondaga County, N. Y.—BONDS PUBLICLY OF- 
FERED.—Formal offering was made on Jan. 23 of the $4,040,000 3.40% 
coupon or registered refunding and welfare relief bonds awarded on Jan. 26 
to a syndicate headed by Lehman Bros. of New York, at a price of 100.02, 
a basis of about 3.396%—V. 136, p. 527. The bonds, according to ma- 
turity, were priced to yield as follows: 1934, 1.75%; 1935, 2.375%; 1936, 
2.875%; 1937, 3.125%; 1938, 3.25%; 1939, 3.30%; 1940 to 1946, 3. Ds 
and 3.45% for the maturities from 1947 to 1953 incl. The securities, ac- 
cordi to the bankers, are legal investment for savings banks and trust 








funds in New York State, and are direct general obligations of the city, 
pevexts from unlimited ad valorem taxes on all of the taxable property 
therein. 
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TAMPA, Hillsborough County, Fla.—LOAN REPAID.—It_is re- 
by Comptroller G. V. Booker that the last installment of a loan of 
170,000 negotiated with three local banks last September—V. 135, p. 
2527—-has been paid. It is unlikely that the city will have to borrow for 
pay —_— or + naparatend municipal expenses during the remainder of the fiscal 
year, he said. 


TEANECK TOWNSHIP (P. O. Teaneck) Bergen County, N. J.— 
BONDS NOT SOLD.—The $42,500 6% coupon or registered emergency 
relief bonds offered on Jan. 17—V. 136, . 1 were not sold, as no bids 
pony received. Bonds are to mature serially on Noy. 15 from 1933 to 1940 
nel. 


TENNESSEE, State of (P. O. Nashville).—BILLS APPROVED.— 
The following bills. dealing with municipal bonds, which were introduced 
in the Legislature recently—V. 136, p. 527—have been pomsed by the 
lature and approved by the Governor: Clarksville, a bill to repeal $67, 
bonds; Gainesboro, a bill to validate $4,500 street bonds; Madison County, 
a bill to validate $65,000 refunding bonds; Montgome yay a bill to 
repeal $100,000 road bonds; Moore County, a bill re g two bond issues 
of 1929; Putnam County, a bill to validate $150, county bonds, and 
Roane County, a bill to validate $145,000 county bonds. 


TENNESSEE, State of (P. O. Nashville).—LOAN GRANTED.— 
The following report on a loan grant was made by the Reconstruction 
Finance Corporation on Jan. 18: 

“The R. F. C., upon application of the Governor of Tennessee, a 
made available $176,098 to meet current emergency relief needs in 3 
counties of that State during the month of January. 

‘These funds are made available under Title I, Section I, subsection (c) 
of the Emergency Relief and Construction Act of 1932 with the under- 
standing that the responsibility of the political subdivision and the State 
of Tennessee to make every effort to develop their own resources to provide 
relief is not in any way diminished. 

“The R. F. C. heretofore has made available a total of $843,536 to meet 
current emergency relief needs in various political subdivisions of the 
State of Tennessee.”’ 

STATE BOND AUTHORIZATION .—A bill has recently been introduced 
in the Legislature to authorize the issuance of $5,000,000 of State bonds to 
= due to counties for school purposes and to pay other obligations 
of the State. 


TERRA BELLA IRRIGATION DISTRICT (P. O. Terra Bella) 
Tulare County, Calif.—BbONDS VOTED.—At the election held on 
Dec. 5—V. 135, p. 3727—the voters are stated to have approved the 
issuance of $409,000 in refunding bords to take up $818,000 outstanding 
eo eg a count of 212 ‘‘for’’ to 9 ‘‘against.’’ Dated July 1 1933. Due 
in 76. 

TEXAS, State of (P. O. Austin).—BONDS APPROVED.—The fol- 
lowing issues of bonds have been approved recently by the Attorney-Gen- 
eral: $110,000 Harlingen Independent School District 5% refunding bonds; 
$20,000 Grand Prairie Independent School District 5% school series 1933 
bonds; $10,000 Hartley County 5% special series A road bonds; $6,000 
Williamson County 6% road and bridge refunding series A bonds and 
$1,000 Cottle County 5%% road series A bonds. 


THREE RIVERS, St. Joseph County, Mich.— BONDS PLACED ON 
SALE.—John H. Linsner, City Clerk, states that an issue of $5,000 5% 
Roum ane has been placed on sale at the office of the City Treasurer. 

enoms. 5 


TOLEDO, Lucas County, Ohio.—TAX RATE FOR 1933 LOWER.— 
The County Budget Commission has fixed the city tax rate for 1933, for 
city, county and school purposes, at $25.80 per $1,000 of assessed valu- 
ation, which compares with the 1932 levy of $27.20. Tax delinquency on 
account of the 1932 levy amounted to $1,400,000, according to report. 
Principal and interest requirements during 1933 amount to $4,102,663.92, 
it was said, while the 6.26 mill levy for that purpose in the present year 
will yield only $2,851,436, assuming 100% collection of the tax, which 
leaves approximately $1,300,000 for the city to provide from other sources 
to meet total debt service charges. 

BONDS NOT SOLD.—The city failed to receive a bid at the offering 
on Jan. 23 of $455,000 6% coupon poor relief bonds—V. 136, p.196. Bonds 
are to be dated Sept. 15 1932 and mature $65,000 annually on Sept. 1 
from 1934 to 1940 inclusive. 

TRAVERSE CITY, Grand Traverse County, Mich.—PROPOSE 
$330,000 BOND ISSUE.—A proposal to offer for PS by the Recon- 
struction Finance Corporation an issue of $330, water front develop- 
ment revenue bonds has been endorsed by the iocal Chamber of Commerce. 


TUCKAHOE, Westchester County, N. Y.—CERTIFICATE SALE.— 
On Jan. 9 the village sold $12,000 5% certificates of indebtedness as fol- 
lows: $11,000 to the First National Bank & Trust Co. of Tuckahoe and 
$1,000 to the Crestwood National Bank of Tuckahoe. 


UTICA, Oneida County, N. Y.—BOND OFFERING.—William S8. 
Pugh, City Comptroller, will receive sealed bids until] 12 m. on Jan. 31 
for the purchase of $569,126.73 not to exceed 6% interest coupon corporate 
bonds, comprising the following issues: 
$225,000.00 welfare revenue bonds issued pursuant to the provisions of 

Chapter 798 of the Laws of 1931, as amended by Chapter 567 
of the Laws of 1932. Dated Jan. 15 1933. Due $45,000 
annually on Jan. 15 from 1934 to 1938, inclusive. 

182,948.70 delinquent tax bonds issued pursuant to the provisions of 
Chapter 658 of the Laws of 1923 and Chapter 287 of the Laws 
of 1931. Dated Nov. 1 1932. Due ov. 1 as follows: 
$38,948.70 in 1933 and $36,000 from 1934 to 1937, inclusive. 

70,000.00 sanitary intercepting and trunk line sewer bonds. Dated 

Feb. 1 1933. Due $3,500 on Feb. 1 from 1934 to 1953, incl. 

40,000.00 creek channel and culvert bonds. Dated Feb. 1 1933. Due 

$2,000 on Feb. 1 from 1934 to 1953, inclusive. 

30,000.00 storm water sewer bonds. Dated Feb. 1 1933. Due $1,500 

on Feb. 1 from 1934 to 1953, inclusive. 

21,178.03 deferred assessment bonds, issued pursuant to the provisions 

of Chapter 658 of the Laws of 1932. Dated Nov. 1 1932. 
Due on Nov. 1 as follows: $3,678.03 in 1933 and $3,500 from 
1934 to 1938, inclusive. 

Interest on the deferred assessment bonds is payable annually, and semi- 
annually in the case of the remaining issues. Bidder to express the rate 
of interest, which must be the same for all of the bonds, in a multiple of 
1-10th or 4% of 1%. A certified check for $11,382.53, payable to the order 
of the City Comptroller, must accompany each proposal. The approving 
opinion of Clay, Dillon & Vandewater of New York will be furnished the 


successful bidder. 
Financial Statement—Jan. 1 1933. 


Bonded debt, exclusive of this issue__..___..------------- $11,540,134.89 
ee ON nn. wcadn ostdasbhnescusreneme 851,493.00 


$10,688,641.89 


Taz Collection 


Taz Collections. 
Uncollected 


Fiscal at End of Uncollected Began 
Year. Total Levy. Fiscal Year. Jan. 1 1933. 
seer $4,008,885.56 $226,605.00 None Ist Mon. Aug. 
Eases dak dah insa 4,329,118.49 402,731.87 None Ist Mon. Aug. 
EE ha aie del 4,286,774.86 547,740.01 None Ist Mon. Aug. 
Re 4,241,901.00 662,243.34 Law changed to provide for 


collection 4% Junel, % Oct.1 











Temporary debt—Tax & revenue anticipation ctfs., 1931-- $900,000.00 
Assessed Valuations. 

Assessed valuation of real estate, less exemptions. -__.-.-.~-- $131,752,655.00 
Assessed valuations of special franchises. -....---.------ 4,272,645.00 
Assessed valuation of personal property ---..--.---------- 66,500.00 
$136,091,800.00 

Assessed valuation of real property purchased with pension 
money, assessed for schools and highways__......------- 515,625.00 
$136,607 425.00 
Valuation of exempt Property . << << co cecncncceccceccese 19,571,840.00 
ate’ ealus a0 6 I, cd cecneendisenameiia $156,179,265.00 


Wiles. a a cadaddnakeadanandemamaae one 
Population, Federal Census—1910, 74,419; 1920, 94,156; 1930, 101,652. @ 
All bonds a general obligation of the city. No default in payment of 

interest or principal. No pending or threatened litigation against this 

issue, or the title of any official to office. 
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UNION COUNTY (P. O. Elizabeth), N. J.—NOTE SALE.—Gertler, 
Devlet & Co. of New York are reported to have purchased on Jan. 20 an 
issue of $700,000 4% % tax anticipation notes, due on Dec. 27 1933. 


UTAH, State of (P. O. Salt Lake City).—BOND ISSUANCE CON- 
TEMPLATED.—In his message to the State Legislature it was recom- 
mended by Governor Blood that $1,000,000 in general fund deficit bonds 
be issued, to mature serially over a 10-year period, first due date to be 
April 1 1935. He also recommended that another $1,000,000 of bonds 
be issued to refund tax anticipation notes. 


VANDALIA, Audrain County, Mo.—BOND DETAILS.—tThe $16,500 
issue of coupon judgment funding bonds that was purchased by the Missis- 
sippi Valley Trust Co. of St. Louis—V. 136, p. 36 was awarded as 54s, 
at par. Denom. $500. Due in 15 years. Interest payable F. & A. 


VEBLEN INDEPENDENT SCHOOL DISTRICT (P. O. Veblen) 
Marshall County, Dak.—-BONDS OFFERED.—Sealed bids were 
received until 11 a. m. on Jan. 27, by F. A. Swanson, Clerk of the Board of 
Education, for the purchase of a $28,500 issue of refunding bonds, bearing 
interest at not to exceed 5%, gry J.&J. Dated Jan. 1 1933. Due on 
Jan. 1 as follows: $1,000, 1936 to 1944; $2,000, 1945 to 1951; $3,000, 1952 
and $2,500 in 1953. bt ee at any time. Prin. and int. payable at the 
First National Bank of Minneapolis. 


VERMILION COUNTY (P. O. Danville), I11.—BOND SALE.—The 
90,000 6% unemployment relief bonds recently authorized by the Board of 
upervisors—V. 136, p. 360—have been purchased at par by local banks. 

Dated Jan. 2 1933. Due $30,000 on Jan. 1 from 1935 to 1937 incl. 


VERMILLION COUNTY (P. O. Newport), Ind.—BOND RE-OFFER- 
ING PLANNED.—C. B. Cooper, County Auditor, in response to our 
inquiry regarding the pespeses award on Jan. 28 of $38,000 not to exceed 
6% interest poor relief bonds—V. 136, p. 360—states that the issue will be 
re-offered for award at a later date, as the original terms of sale were in- 
correct in that the maturity schedule was not within a period of 10 years. 


VIRGINIA, State of (P. O. Richmond).—LOAN GRANTED.—The 
following loan grant announcement was made by the Reconstruction 
Finance Corporation on Jan. 21: 

“The R. F. C., upon application of the Governor of Virginia, to-day 
made available $351,654 to meet current emergency relief needs in twelve 
counties and four cities during the months of January and February. 

“In support of his application the Governor pointed out that the Virginia 
State Hig we ' Department has converted its entire program into one of 
work relief. n addition to providing funds for material and supervision 
for the program of work relief carried out with funds made available by the 
Corporation, the Highway Department is itself providing work relief in 
a large number of cases. 

“The R. F. C. heretofore has made available $2,113,206 to meet current 
emergency relief needs in the State of Virginia.’’ 


WALTHAM, Middlesex County, Mass.—TEMPORARY LOANS 
SOLD.—H. W. Cutter, City Treasurer, reports that the two note issues 
ageregating $150,000 offered on Jan. 24 were awarded to Faxon, Gade & 

., of Boston, the only bidder, at an interest rate of 344%. The sale 


comprised: 
$100,000 revenue anticipation notes, dated Jan. 25 1933 and due on Nov. 1 
1933. Denoms. $25,000, $10,000 and $5,000. 
50,000 emergency welfare relief notes, dated Jan. 25 1933 and due on 
Dec. 15 1933. Denoms. to suit purchaser. 
The notes are payable at the First National Bank, of Boston, or at the 
First of Boston International Corp., New York City. Legality approved 
by Storey, Thorndike, Palmer & Dodge of Boston. 


WARD COUNTY (P. O. Minot), N. Dak.—CERTIFICATE SALE 
NOT CONTEMPLATED.—We are now informed that the $75,000 certifi- 
cates of indebtedness offered for sale without success on Aug. 5—V. 135, 
p. 1362—will not again be offered. The Reconstruction Finance Corpora- 
tion advanced money to this county on Aug. 25.—V. 135, p. 1528. 


WASHINGTON, State of (P. O. Olympia).—LOAN GRANTED.— 
The following is the text of a loan announcement made by the Recon- 
struction Finance Corporation on Jan. 20: 

“The R. F. C., upon application of the Governor of Washington, to-day 
made available $800,000 to meet current emergency relief needs in the 
County of King (Seattle) for the months of January and February 1933. 

“Supporting data indicate that the County Commissioners of Kin 
County had planned to carry the major part of the ap ape i relief loa 
for January, February, March and April out of the sale of relief bonds 
authorized at the November election. However, doubt raised as to the 


validity of these bonds because of the p e at the same time of the so- 
ye — | Mill Tax Law has caused all efforts to sell such bonds to fail, 
claimed. 


“In making supplemental] funds available, it is understood that adequate 
State relief control will be developed. 

“The R. F. C. heretofore has made available $1,821,700 to meet current 
qmneenency relief needs in various political sub-divisions of the State of 
Washington .”’ 


WELD COUNTY (P. O. Greeley), Colo.— WARRANTS CALLED.— 
It is reported that the following warrants are being called for payment at 
par at the office of the County Treasurer: On Feb. 2 various school dis- 
trict warrants, and on Feb. 13 various county fund, irrigation and school 
district warrants. 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN .—The 
$70,000 temporary note issue offered on Jan. 23—V. 136, p. 528—was 
awarded to the New England Trust Co. of Boston, at 0.69% discount 
basis, plus a premium of $6. The loan is dated Jan. 23 1933 and due on 
ey 10 1933. Bids received for the issue were as follows: 


idder— Discount Basis. 

New England Trust Co. (purehager) -_-_.-....---.-------- .69 

National Shawmut Bank (plus $2 premium) -_--_-___-_-_--_~~- 0.73% 
rr rr ee nt cathe adaamewecue 0.73% 
ee ro oa akntniendaceuce na 0.74% 
Ie a lb ie win Sanwa « 0.83% 
Boston Safe Deposit & Trust Co. (plus $2 premium)--_-______ 0.84% 
Den ah Ch eimetnle ga aneck pus cial ase ei ob 0.849%, 
ESERIES a ee ee 0.93 % 
We Se 8 emmwemennan BEES RE RE 0.97 % 
Second National Bank of Boston (plus $1 premium)-_-_______ 1.00% 
eS on, ec cceemitvasthadmenaesoes 1.33% 


WELLSVILLE, Columbiana County, Ohio.—BOND OFFERING.— 
F.H. Eckfeld, City Auditor, will receive sealed bids until 12 m. on Feb. 15 
for the purchase of $42,000 6% refunding bonds. Dated Jan. 1 1933. 
Denom. $3,500. Due $3,500 annually on Oct. 1 from 1934 to 1945 incl. 
Interest is payable in April and October Bids for the bonds to bear interest 
at a rate other than 6%, a ap egy in a multiple of % of 1%, will also be 
considered. A certified check for 1% of the bonds, payable to the order of 
the city, must accompany each proposal. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—CERTIFI- 
CATE SALE.—Charles M. Miller, County Treasurer, reports that the 
National City Co. of New York, was the successful bidder on Jan. 23, 
for an issue of $2,271,000 certificates of indebtedness, naming the low 
interest rate of 1.40%. The certificates, dated Feb. 1 1933 and due on 
June 5 1933, were sold to finance sewer and park improvements and will 
be refunded at such later date as market conditions dictate. Public re- 
offering was made on a yield basis of 1%. Bids submitted for the issue 
were as follows 

Bidder 
ieee eee (6, (marohager) ... . . onc ccccccucucccecseccec 





ne os ap aa enweeee 1.75% 
First National Bank of New York and R. W. Pressprich & Co., 
jointly (plus $100 premium) -_-____.-__--- cuecveudedeuane 2.25% 


WEST NEW YORK, Hudson County, N. J.—-$275,000 TAX REV- 
ENUE BONDS AUTHORIZED.—The Town Board on Jan. 24 authorized 
the issuance of $275,000 tax revenue bonds, against delinquent 1932 taxes, 
which are to be sold over-the-counter and issued in lieu of salaries to muni- 
cipal employees. This action, it is said, was taken in direct conflict with 
the demands of Hudson County bankers’ group that a cut of $450,000 be 
made in the municipal budget. In a resolution passed by the Board, it 
was stated that any further cuts in the budget would serious hamper the 
necessary activities of the municipal government. 


@ WEST HAVEN, New Haven County, Conn.—BOND SALE.—Edward 
J. Glynn, Town Treasurer, reports that the issue of $50,000 4% coupon 
ublic improvement bonds offered on Jan. 20 was awarded to R. %. Day & 
-, of Boston, at a price of 102.09, a basis of about 4.06%. Dated Feb. 1 
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1933. Denom. $1,000. Due $5,000 on Feb. 1 from 1934 to 1943 incl. 
Principal and interest (February and August) are payable at the First 
National Bank, of Boston. Legality to be approved by Ropes, Gray, Boyden 
& Perkins, of Boston. A bid of 100.51 was tendered by Baker, Young & 


Co., of Boston. 
Financial Statement, Feb. 1 1933. 
EE EE SE NEE PTS 
2 ene OF OO... cw nacncnwcwnancosnmmene 
i ee woes aot Ee: 
OO ENS 
a. 1930, 25,654. ae 
* Of this amount $15,000 to be paid from proceeds of this issue. 


WINNEBAGO COUNTY (P. O. Rockford), Ill.—BOND SALE.— 
The H. C. Speer & Sons Co., of Chicago, has purchased $200,000 5% emer- 
gency relief bonds at a price of 96.12, a basis of about 5.75%. Dated Jan. 1 
1933. Due Jan. 1 as follows: $20,000 from 1935 to 1939 incl., and $25,000 
from 1940 to 1943 incl. Principal and interest (Jan. and July) are payable 
at the First National Bank, Chicago. Legality approved by Chapman & 
Cutler, of Chicago. 


WOODBURY COUNTY (P. O. Sioux City), lowa.—CORRECTION. 
—We are now informed that the tentative report of an offering scheduled 
for Jan. 23 on an issue of $100,000 refunding bonds, given in V. 136, p. 
528, is erroneous. It is stated that a preliminary hearing on the bonds 
was to be held at that time. 


YONKERS, Westchester County, N. Y.—PROPOSED BOND 
AWARD.—tThe city is expected to make announcement shortly of complete 
details noes a peopeees award of $1,920,000 bonds, bearing date of 
Feb. 1 1933 and mat g as follows: 
$700,000 assessment bonds. Due $70,00U annually from 1934 to 1943, incl. 

600,000 general improvement bonds. Due $150,000 annually from 1935 
to 1938, inclusive. 

390,000 local improvement bonds. Due as follows: $35,000 from 1935 
to 1938, incl., and $25,000 from 1939 to 1948, incl. 

200,000 water bonds. Due as follows: $15,000 in 1935 and 1936, and 
$10,000 from 1937 to 1953, inclusive. 

30,000 building bonds. Due $5,000 annually from 1935 to 1940, incl. 


YOUNGSTOWN, agere County, N. Y.—BOND OFFERING.— 
A.N. Taylor, Village Clerk, will receive sealed bids until 7 p.m. on Feb. 6 
for the purchase of $11,000 not to exceed 6% interest coupon or register 

water bonds. Dated Feb. 1 1933. Denom. $1,000. Due $1,000 on Feb. 1 
from 1937 to 1947, incl. Rate of interest to be expressed by the bidder in a 
multiple of 4% of 1-10th of 1%. — rate to apply to all of the bonds. 
Principal and interest (February and August) are payable at the Power 
— ae CO Niagara Falls. A certified —— for 7. ~~~ to the 
order of the eee. must accompany eac ro A e approving 
opinion of Sir & Dillon & Vandewater, of New ok. will be furnihed the 
successful bidder. ee 


$62,913,600.00 
620,000.00 


85,000.00 
165,546.00 





CANADA, its Provinces and Municipalities 


ALBERTA (Province of).—MATURING BONDS TOTAL $5,000 ,000.— 
The Province has an issue of $2,000,000 bonds maturing on June 1 and 
one of $3,000,000 due on Nov. 1 1933, according to report. 


BRITISH COLUMBIA (Province of).—$4,000,000 LOAN PLANNED. 
—The Province is expected to negotiate a loan in the home market of 
$4,000,000 for the purpose of completing its refunding operations, according 
to report. 


COLBORNE, Ont.—BOND OFFERING.—H. S. Keyes, Clerk-Treas- 
urer of the village, will receive sealed bids until Jan. 31 for the purchase 
of $15,000 6%% electrical distribution system rehabilitation bonds, to 
mature in 20 equal annua! installments of principal and interest. 


LANARK COUNTY (P. O. Lanark) Ont.—BOND SALE.—An issue 
of $6,000 6% improvement bonds has been purchased by Tom Farmer, of 
Perth. Due in from 1 to 10 years. 


LINCOLN COUNTY, Ont.—BOND SALE.—An issue of $251,000 5% % 
improvement bonds was purchased recently by Matthews & Co., of Toronto, 
ata age of 101.919, a basis of about 5.25%. Duein 10 years. The following 
is . : rth of the bids reported to have been submitted for the issue: 

T— 
Matthews & Co___.-._-- 
a. er oo... 
C.H. Burgess & Co., J. L. Graham & Co__ ~- 
Wood, Gundy & Co_.__.-._----- 
Dominion Securities Corp 





fae Ee ene 

ee PTS oe cn i walamuomninis warkuiaibeaaeand 

Pe SES a PR Se Ee SE ea eT os 

Dyment, Anderson & Co.; Cochran, Murray & Co.; Griffis, Fair- 
ee SR a ee er a eee 100.41 

ee, ee NE MO on a 6 wn 6 on ew dendcnwcionddpbcavanwas -06 

ee wee thebkuaneohambdendamecam 98.561 

eee. ee, We OO. Cb ce. |. wacadnw nn cesaauvcdepaontats 98.29 
The following asked for a 10-day option: 

Sas A i de i tr 101.60 

Dyment, Anderson & Co.; Cochran, Murray & Co.; Griffis, Fair- 
con inonne Gina aiehg~wienm mieemoimtiannaial 101.07 


NORTH BAY, Ont.—BONDS NOT SOLD.—William N. Snyder, City 
Clerk, reports that the $268.532 6% bonds offered on Jan. 20 were not sold. 
The offering comprised $185,745 street paving bonds, due in from 1 to 20 

ears, $65,969 sewer bonds, duein from 1 to 20 years, and $16,818 sidewalk 
onds, due in from 1 to 10 years. 


ONTARIO (Province of).—$6,000,000 BH YDRO-ELECTRIC POWER 
COMMISSION BONDS SOLD.—A syndicate composed of A. E. Ames & 
Co., Wood, Gundy & Co., Dominion Securities Corp., the Canadian Bank 
of Commerce and the Royal Bank of Canada has purchased $6,000,000 
4\%% coupon (registerable as to principal) Hydro-Electric Power Com- 
mission bonds, unconditionally guaranteed by the Province of Ontario, 
at a price of 100.09 (Canadian funds), or a net interest cost basis of about 
4.49%. The bonds, part of an authorized issue of $9,000,000, of which 
$3,000,000 remain in the treasury of the Commission, were sold to the 
banking groups in blocks of $5,000,000 on Jan. 19 and $1,000,000 on the 
following day. The purpose of the financing, it was said, is to retire the 
£1,200,000 of Toronto Power Co., Ltd., debentures still outstanding of the 
original £2,544,623 assumed by the Power Commission. In effecting the 
debenture retirement at this time, the Commission is taking advantage of 
the low rate of sterling currently prevalent. Holders of the debentures 
were advised last October of the intention of the Commission to complete 
the transaction, it was said. 

BONDS PUBLICLY OFFERED.—The above $6,000,000 bonds, dated 
Feb. 1 1933 and due on Feb. 1 1938, were placed on the market in Canada 
on Jan. 23, by members of the banking syndicate, at a price of 101 and 
accrued interest, to yield 4.27%. Principal and interest (February and 
August) are payable in lawful money of Canada at any branch of the Bank 
of Montreal in Toronto, Montreal, Winnipeg, Vancouver or Halifax, at 
holder's option. Denom. $1,000. Legal opinion of Blake, Lash, Anglin 
& Cassels. The bankers state that the bonds, which are a direct obligation 
of the Hydro-Electric Power Commission of Ontario, are unconditionally 
guaranteed as to principal and interest by the Province of Ontario, the 
guarantee being endorsed on each bond. 


PRESTON, Ont.—BOND SALE.—Wood, Gundy & Co., of Toronto 
have purchased $57,000 5% % improvement bonds, dated Sept. 1 1932 and 
due $30,175 in 20 annual installments and $26,825 in 10 installments. 


VANCOUVER, B. C.—LOANS OF $2,500,000 OBTAINED.—The 
Bank of Montreal has made loans to the city for capital improvements to 
the amount of $2,500,000, covered by $3,225,000 unsold general debentures, 
according to report. The bank, it was said, has refused to advance further 
funds for improvement purposes, although this refusal does not apply to 
loans for operating purposes in anticipation of tax collections. The city 
is paying 6% interest on money obtained in pursuance of its general con: 
struction program. 


VERDUN, Que.—BOND OFFERING.—Sealed bids addressed to R. E. 
Mackay, Secretary-Treasurer of the Board of School Commissioners, will 
be received until Jan. 30 for the purchase of $167,000 534% school bonds, 
due serially in from 1 to 40 years. 





